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A RESOLUTION OF THE TEXAS WATER DEVELOPMENT BOARD 
APPROVING AN APPLICATION FOR FINANCIAL ASSISTANCE FROM THE CLEAN 

WATER STATE REVOLVING FUND THROUGH THE PROPOSED PURCHASE OF 
$371,865,000 TRINITY RIVER AUTHORITY CENTRAL REGIONAL WASTEWATER 

SYSTEM REVENUE BONDS, PROPOSED SERIES 2009 

(09-164) 

WHEREAS, Trinity River Authority, on behalf of its Central Regional Wastewater System, (the 
"TRA?) has filed an application for financial assistance in the amount of $371,865,000 from the Clean 
Water State Revolving Fund to finance certain wastewater system improvements; and 

WHEREAS, TRA seeks financial assistance from the Texas Water Development Board (the 
"Board") through the Board's proposed purchase of $371,865,000 Trinity River Authority Central 
Regional Wastewater System Revenue Bonds, Proposed Series 2009, (the "Obligations^, all as is more 
specifically set form in the application and in recommendations of the Board's Project Finance and 
Construction Assistance staff, to which documents express reference is made; and 

WHEREAS, in accordance with §15.607, Water Code, the Board hereby finds: 

1. that in its opinion the revenues pledged by TRA will be sufficient to meet all the obligations 
assumed by the TRA; 

2. that the application and financial assistance requested meet the requirements of the Federal 
Water Pollution Control Act, 33 U.S.C. §§1251 etseq. (1972), as amended, as well as state law, 

3. that the TRA will consider cost-effective, innovative methods of treatment; and 

4. that the TRA has adopted and is implementing a water conservation.program for the more 
efficient use of water mat will meet reasonably anticipated local needs and conditions and that 
incorporates practices, techniques or technology prescribed by the Texas Water Code and the 
Board's rules. 

NOW THEREFORE, based on these considerations and findings, the Texas Water Development 
Board resolves as follows: 

A commitment is made by the Board to Trinity River Authority's Central Regional Wastewater System 
for financial assistance in the amount of $371,865,000 from the Clean Water State Revolving Fund, to 
be evidenced by the Board's proposed purchase of $371,865,000 Trinity River Authority Central 
Regional Wastewater System Revenue Bonds, Proposed Series 2009. This commitment will expire on 
November 30,2011. 

Such commitment is conditioned as follows: 

1. this commitment is contingent on a future sale of bonds by the Board or on the availability of 
funds on hand; 

2. this commitment is contingent upon issuance of a written approving opinion of the Attorney 
General of the State of Texas stating that all of the requirements of the laws under which said 



obligations were issued have been complied with; that said obligations were issued in conformity 
with die Constitution and laws of the State of Texas; and that said obligations are valid and 
binding obligations of TRA; 

3. this commitment is contingent upon TRA's compliance with all applicable requirements 
contained in the rules and regulations of the Board; 

4. TRA's bond counsel must prepare a written opinion that states mat the interest on the obligations 
is excludable from gross income or is exempt from federal income taxation. Bond counsel may 
rely on covenants and representations ofthe District when rendering mis opinion; 

5. TRA's bond counsel must also state in the written opinion mat the obligations are not "private 
activity bonds." Bond counsel may rely on covenants and representations of the District when 
rendering mis opinion; 

6. the ordinance/resolution authorizing the issuance of these obligations, (hereinafter referred to as 
the "Authorizing Documenf1), most include a provision prohibiting TRA from using the proceeds 
of this loan in a manner that would cause the obligations to become "private activity bonds"; 

7. the Authorizing Document must include a provision requiring TRA to comply with die 
provisions of §148 ofthe Internal Revenue Code of1986 (relating to arbitrage); 

8. the Atuhorizing Document must include a provision requiring TRA to make any required rebate 
to the United States of arbitrage earnings; 

9. the Aumorizing Document must include a provision prohibiting TRA fiom taking any action 
which would cause the interest on the obligations to be includable in gross income for federal 
income tax purposes; 

10. the Authorizing Document must provide mat TRA will not cause or permit the obligations to be 
treated as "federally guaranteed"* obligations within the meaning of §149(b) of the Internal 
Revenue Code; 

11. the bond transcript must include a No Arbitrage Certificate or similar Federal Tax Certificate 
setting forth TRA's reasonable expectations regarding the use, expenditure and investment ofthe 
proceeds of the obligations; 

12. the bond transcript must include evidence that the Mormation reporting requirements of § 149(e) 
of the Internal Revenue Code of1986 will be satisfied. This requirement is currently satisfied by 
filing RS Form 8038 with the Internal Revenue Service. A completed copy of IRS Form 8038 
must be provided to the Executive Admirustrator ofthe Board prior to the release of funds; 

13. the Authorizing Document must provide mat the obligations can be called for early redemption 
only in inverse order of maturity, and on any date beginning on or after the first interest payment 
date which is 10 years fiom the dated date of the obligations, at a redemption price of par, 
together with accrued interest to the date fixed for redemption; 

14. TRA, or an obligated person for whom financial or operating data is presented to the Board in 
the application for financial assistance either individually or in combination with other issuers of 
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TRA'8 obligations or obligated persons, will, at a minimum, covenant to comply with 
requirements for contmuing disclosure on an ongoing basis substantially in the manner required 
by Securities and Exchange Commission CSEC) rule 15c2-12 and detennined as if the Board 
were a Participating Underwriter within the meaning of such rule, such continuing disclosure 
undertaking being for the benefit ofthe Board and the beneficial owner of TRA's obligations, if 
tiie Board sells or otherwise transfers such obligations, and the beneficial owners of the Board's 
bonds if TRA is an obligated person with respect to such bonds under SEC rule 15c2-12; 

15. prior to closing, TRA shall submit documentation evidencing the adoption and implementation 
of sufficient system rates and charges or, if applicable, the levy of an interest and siruang tax rate 
sufficient for the repayment of all system debt service requirements; 

16. prior to or at closing, TRA shall pay a 1.85% origination fee to the Board calculated pursuant to 
Board rules; 

17. prior to closing, TRA shall adopt and provide an executed copy of a escrow agreement or a trust 
agreement, the form and substance of which is acceptable to the Executive Adrninistrator, 
addressing the deposit of bond proceeds into an escrow account or a trust fund; 

18. if a bond insurance policy or a surety policy in lieu of a cash reserve are utilized: 

(a) thirty (30) days before dosing, TRA shall submit a draft of the policy to the Board's 
Executive Aiiministrator for a determination on whether the policy provides appropriate 
security in accordance with Board policies; 

(b) prior to closing, TRA shall provide the executed underlying documents ofthe policy (e.g; 
commitment letter, specimen policy) in a form and substance that is satisfactory to the 
Board's Executive Administrator, and 

(c) prior to closing, the Attorney General of the State of Texas must have considered the use 
of said policy as a part of its approval of the proposed bond issue. 

19. subject to the availability of funds, TRA's debt structure or the timing of its funding needs, the 
Board's Executive Adirunistrator may request mat TRA execute a separate financing agreement 
in a form and substance acceptable to the Board; 

20. loan proceeds shall not be used by TRA when sampling, testing, removing or disposing of 
contaminated soils and/or media at the project site. The Authorizing Document shall include an 
environmental indemnification provision wherein TRA agrees to indenmify, hold harmless and 
protect the Board fiom any and all claims, causes of action or damages to the person or property 
of third parties arising fiom die sampling, analysis, transport, storage, treatment and disposition 
of any contaminated sewage sludge, contaminated sediments and/or contaminated media that 
may be generated by TRA, its contractors, consultants, agents, officials'and employees as a result 
of activities relating to the project to the extent permitted by law; 

21. TRA may be required to submit outlay reports with sufficient supporting documentation (e.g; 
invoices, receipts) on a quarterly basis. The Board shall retain the right to request project 
progress reports and outlay reports monthly as the project proceeds through each project phase; 
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22. at the Board's option, the Board may fund the financial assistance under this Resolution with 
either available cash-on-hand or from bond proceeds. If the financial assistance is funded with 
available cash-on-hand, the Board reserves the right to change the designated source of funds to 
bond proceeds issued for the purpose of reimbursing funds used to provide the financial 
assistance approved in this Resolution; and 

23. should one or more of the provisions in this resolution be held to be null, void, voidable or, for 
any reason whatsoever, of no force and effect, such provision(s) shall be construed as severable 
from the remainder of mis resolution and shall not affect the validity of all other provisions of 
this resolution which shall remain in full force and effect 

PROVIDED, however, the Authorizing Document is subject to the following special conditions: 

24. the loan is approved for funding under the Board's pre-design funding option as specified in 31 
TAC §375.39, and initial and future releases of funds are subject to all rules of the Board relating 
to such funding option; 

25. the Authorizing Document contain a provision that stating that the Authority will maintain rates 
and charges to the Contracting Parties sufficient to meet the debt service requirements on the 
outstanding obligations of the Authority that are supported by such revenues, and that the 
Authority will require in its contracts with the Contracting Parties that the Contracting Parties 
maintain rates and charges for its water and sewer systems sufficient to pay the Contracting 
Parties obligations secured by and made payable from the revenues derived from the operation of 
its water and sewer systems; 

26. upon request by the Executive Administrator, the Authority shall submit annual audits of 
Contracting Parties for the Executive Administrator's review; and 

27. if a reserve fund is funded with proceeds from this loan, then that reserve fund shall be used 
solely for the purpose of retiring the last bond payment, paying principal and interest when and 
to the extent the amounts in the interest and sinking fund are insufficient to satisfy the debt 
service requirements, or for purposes otherwise authorized by the Board's Executive 
Administrator. 

APPROVED and ordered of record this, the 19th day of November, 2009. 

TEXAS WATER DEVELOPMENT BOARD 
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A RESOLUTION OF THE TEXAS WATER DEVELOPMENT BOARD 
APPROVING AN APPLICATION FOR FINANCIAL ASSISTANCE FROM THE CLEAN 

WATER STATE REVOLVING FUND THROUGH THE PROPOSED PURCHASE OF 
$104,615,000 TRINITY RIVER AUTHORITY CENTRAL REGIONAL WASTEWATER SYSTEM 

REVENUE BONDS, PROPOSED SERIES 2011 

(10-89) 

WHEREAS, Trinity River Authority, on behalf of its Central Regional Wastewater System, 
(the "TRA" or "Authority') has filed an application for financial assistance in the amount of 
$104,500,000 from the Clean Water State Revolving Fund to finance certain wastewater system 
improvements; and 

WHEREAS, TRA seeks financial assistance from the Texas Water Development Board (the 
"Board") through the Board's proposed purchase of $104,615,000 Trinity River Authority Central 
Regional Wastewater System Revenue Bonds, Proposed Series 2011, (the "Obligations*), all as is 
more specifically set forth in the application and in recommendations of the Board's Project Finance 
and Construction Assistance staff, to which documents express reference is made; and 

WHEREAS, in accordance with § 15.607, Water Code, the Board hereby finds: 

1. that in its opinion the revenues pledged by TRA will be sufficient to meet all the obligations 
assumed by the TRA; 

2. that the application and financial assistance requested meet the requirements of the Federal 
Water Pollution Control Act, 33 U.S.C. §§1251 et seq. (1972), as amended, as well as state 
law; 

3. that the TRA will consider cost-effective, innovative methods of treatment; and 

4. that the TRA has adopted and is implementing a water conservation program for the more 
efficient use of water that will meet reasonably anticipated local needs and conditions and that 
incorporates practices, techniques or technology prescribed by the Texas Water Code and the 
Board's rules. 

NOW THEREFORE, based on these considerations and findings, the Texas Water 
Development Board resolves as follows: 

A cornmitment is made by the Board to Trinity River Authority's Central Regional Wastewater 
System for financial assistance in the amount of $104,615,000 from the Clean Water State Revolving 
Fund, to be evidenced by the Board's proposed purchase of $104,615,000 Trinity River Authority 
Central Regional Wastewater System Revenue Bonds, Proposed Series 2011. This commitment will 
expire on September 30,2011. 



Such cornmitment is conditioned as follows: 

1. this commitment is contingent on a future sale of bonds by the Board or on the availability of 
funds on hand; 

2. this commitment is contingent upon issuance of a written approving opinion of the Attorney 
General of the State of Texas stating that all of the requirements of the laws under which said 
obligations were issued have been complied with; that said obligations were issued in 
conformity with the Constitution and laws of the State of Texas; and that said obligations are 
valid and binding obligations of TRA; 

3. this commitment is contingent upon TRA's compliance with all applicable requirements 
contained in the rules and regulations of the Board; 

4. TRA's bond counsel must prepare a written opinion that states that the interest on the 
obligations is excludable from gross income or is exempt from federal income taxation. Bond 
counsel may rely on covenants and representations of the District when rendering this opinion; 

5. TRA's bond counsel must also state in the written opinion that the obligations are not "private 
activity bonds." Bond counsel may rely on covenants and representations of the District when 
rendering this opinion; 

6. the ordinance/resolution authorizing the issuance of these obligations, (hereinafter referred to 
as the "Authorizing Document1), must include a provision prohibiting TRA from using the 
proceeds of this loan in a manner that would cause the obligations to become "private activity 
bonds"; 

7. the Authorizing Document must include a provision requiring TRA to comply with the 
provisions of §148 of the Internal Revenue Code of 1986 (relating to arbitrage); 

8. the Authorizing Document must include a provision requiring TRA to make any required 
rebate to the United States of arbitrage earnings; 

9. the Authorizing Document must include a provision prohibiting TRA from taking any action 
which would cause the interest on the obligations to be includable in gross income for federal 
income tax purposes; 

10. the Authorizing Document must provide that TRA will not cause or permit the obligations to 
be treated as "federally guaranteed" obligations within the meaning of § 149(b) of the Internal 
Revenue Code; 

11. the bond transcript must include a No Arbitrage Certificate or similar Federal Tax Certificate 
setting forth TRA's reasonable expectations regarding the use, expenditure and investment of 
the proceeds of the obligations; 



^ 12. the bond transcript must include evidence that the information reporting requirements of 
§149(e) of the Internal Revenue Code of 1986 will be satisfied. This requirement is currently 
satisfied by filing IRS Form 8038 with the Internal Revenue Service. A completed copy of 
IRS Form 8038 must be provided to the Executive Administrator of the Board prior to the 
release of funds; 

13. the Authorizing Document must provide that the obligations can be called for early redemption 
only in inverse order of maturity, and on any date beginning on or after the first interest 
payment date which is 10 years from the dated date of the obligations, at a redemption price of 
par, together with accrued interest to the date fixed for redemption; 

14. TRA, or an obligated person for whom financial or operating data is presented to the Board in 
the application for financial assistance either individually or in combination with other issuers 
of TRA's obligations or obligated persons, will, at a minimum, covenant to comply with 
requirements for continuing disclosure on an ongoing basis substantially in the manner 
required by Securities and Exchange Commission ("S£C") rule 15c2-12 and determined as if 
the Board were a Participating Underwriter within the meaning of such rule, such continuing 
disclosure undertaking being for the benefit of the Board and the beneficial owner of TRA's 
obligations, if the Board sells or otherwise transfers such obligations, and the beneficial owners 
of the Board's bonds if TRA is an obligated person with respect to such bonds under SEC rule 
I5c2-12; 

15. prior to closing, TRA shall submit documentation evidencing the adoption and implementation 
of sufficient system rates and charges or, if applicable, the levy of an interest and sinking tax 
rate sufficient for the repayment of all system debt service requirements; 

16. prior to or at closing, TRA shall pay a 1.85% origination fee to the Board calculated pursuant 
to Board rules; 

17. prior to closing, TRA shall adopt and provide an executed copy of a escrow agreement or a 
trust agreement, the form and substance of which is acceptable to the Executive Administrator, 
addressing the deposit of bond proceeds into an escrow account or a trust fund; 

18. if a bond insurance policy or a surety policy in lieu of a cash reserve are utilized: 

(a) thirty (30) days before closing, TRA shall submit a draft of the policy to the Board's 
Executive Administrator for a determination on whether the policy provides appropriate 
security in accordance with Board policies; 

(b) prior to closing, TRA shall provide the executed underlying documents of the policy 
(e.g.; commitment letter, specimen policy) in a form and substance that is satisfactory to 
the Board's Executive Administrator; and 

(c) prior to closing, the Attorney General of the State of Texas must have considered the use 
of said policy as a part of its approval of the proposed bond issue. 
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19. subject to the availability of funds, TRA's debt structure or the timing of its funding needs, the 
Board's Executive Administrator may request that TRA execute a separate financing 
agreement in a form and substance acceptable to the Board; 

20. all laborers and mechanics employed by contractors and subcontractors for projects shall be 
paid wages at rates not less than those prevailing on projects of a similar character in the 
locality in accordance with the Davis-Bacon Act, and the U.S. Department of Labor's 
implementing regulations. The recipient, all contractors, and all sub-contractors shall ensure 
that all project contracts mandate compliance with Davis-Bacon; 

21. fees to be reimbursed under any consulting contract must be reasonable to the services 
performed and must be reflected in a contract acceptable to the Executive Administrator; 

22. loan proceeds shall not be used by TRA when sampling, testing, removing or disposing of 
contaminated soils and/or media at the project site. The Authorizing Document shall include 
an environmental indemnification provision wherein TRA agrees to indemnify, hold harmless 
and protect the Board from any and all claims, causes of action or damages to the person or 
property of third parties arising from the sampling, analysis, transport, storage, treatment and 
disposition of any contaminated sewage sludge, contaminated sediments and/or contaminated 
media that may be generated by TRA, its contractors, consultants, agents, officials and 
employees as a result of activities relating to the project to the extent permitted by law; 

23. TRA shall submit outlay reports with sufficient supporting documentation (e.g.; invoices, 
receipts) on at least a quarterly basis. The Board shall retain the right to request project 
progress reports and outlay reports monthly as the project proceeds through each project phase; 

24. at the Board's option, the Board may fund the financial assistance under this Resolution with 
either available cash-on-hand or from bond proceeds. If the financial assistance is funded with 
available cash-on-hand, the Board reserves the right to change the designated source of funds 
to bond proceeds issued for the purpose of reimbursing funds used to provide the financial 
assistance approved in this Resolution; and 

25. should one or more ofthe provisions in this resolution be held to be null, void, voidable or, for 
any reason whatsoever, of no force and effect, such provisionfs) shall be construed as severable 
from the remainder of this resolution and shall not affect the validity of all other provisions of 
this resolution which shall remain in full force and effect. 

PROVIDED, however, the Authorizing Document is subject to the following special 
conditions: 

26. the loan is approved for funding under the Board's pre-design funding option as specified in 31 
TAC §375.14, and initial and future releases of funds are subject to all rules of the Board 
relating to such funding option; 

27. the Authorizing Document contain a provision that stating that the Authority will maintain 
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cafes and- Charges to the Contracting Parties-sufficient 16 meet the debt service requirements on 
the outstanding obligations of the Authority that are supported by such revenues, and that the 
Authority will require hi its eonUaefe.witli the Contraeting Parties that the Contracting Parties 
maintain fates and charges for its water and sewer systems sufficient to pay the Contracting 
Parties obligations secured by and made payable Iran the revenues derived front the operation 
of its vyater and sewer systems: 

28. upon request, by die Executive Administrator, the Authority shall submit, annual audits of 
Contracting Parties for the Executive- Administrator's review: and 

29. if a reserve fund is funded with proceeds from this loan, then that reserve fund shall be used 
solely for die purpose of retiring the last bond payment, paying principal iand interest when and 
to the extent the amounts hi the interest and sinking fund are insufficient to satisfy the debt 
service requirements, or for purposes otherwise authorized by the Board's Executive 
Administrator. 

APPROVED and ordered of record, this, the 23 rd day of September, 2010. 

TEXAS WATER DEVELOPMENT BOARD 

ATTEST: 

Executive Administrator 
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PRIVATE PLACEMENT MEMORANDUM DATED AUGUST 18,2011 

NEW ISSUE BOOK-ENTRY-ONLY 

On the date of initial delivery of the Obligations (defined below), Issuer Bond Counsel (defined on page 2) will render its 
opinion substantially in the form attached in APPENDIX C - FORM OF OPINION OF BOND COUNSEL. 

$108,395,000 
TRINITY RIVER AUTHORITY OF TEXAS 

REGIONAL WASTEWATER SYSTEM REVENUE BONDS 
SERIES 2011A (the "Obligations") 

Dated: September 15, 2011 

Interest Date: 

Record Date: 

Date Interest Accrues: 

Redemption: 

Author ized 
Denominations: 

Paying 

Agent/Registrar/Registrar: 

B o o k - E n t r y - O n l y System 

Issuer: 

Of f ic ia l Ac t ion : 

Purpose: 

Security for the 
Obl igat ions: 

Ratings: 

De l i ve ry Date: 

Due: August 1 

Interest on the Obl igat ions w i l l be payable on February 1 and August 1 each year, 
commencing February 1, 2012 (each an "Interest Payment Date" ) . T h e Obligat ions 
w i l l bear interest at the rates per annum set forth i n " A P P E N D I X A - M A T U R I T Y 
S C H E D U L E . " 

T h e close o f business on the fifteenth calendar day o f the calendar month 
immediately preceding the applicable Interest Payment Date. 

Each B o n d shall bear interest from the De l ivery Date thereof or the most recent 
Interest Payment Date to wh i ch interest has been paid or provided for at the rate set 
forth, such interest payable semiannually on February 1 and August 1 o f each year 
unt i l the earliest o f maturity or pr ior redemption, commencing on the February 1, or 
August 1, immediately fo l lowing the De l i ve ry Date. 

T h e Obl igat ions are subject to redemption pr ior to maturity as prov ided herein. See 
" T H E O B L I G A T I O N S - Redemption Prov is ions" herein. 

T h e Obl igat ions are being issued as fu l ly registered bonds in denominations o f 
$5,000, or any integral multiple thereof. 

T h e paying agent ("Paying Agent/Registrar/Registrar") for the Obl igat ions is T h e 
Bank o f N e w Y o r k Me l l on Trus t Company, Nat ional Associat ion. 

U p o n init ial issuance, the ownership o f the Obligations w i l l be registered in the 
registration books o f the Issuer kept by the Pay ing Agent/Registrar, in the name o f 
Cede & C o . , as nominee o f T h e Deposi tory Trus t Company, N e w Y o r k , N e w Y o r k 
( " D T C " ) to wh ich principal, redemption premium, i f any, and interest payments on 
the Obl igat ions w i l l be made. T h e purchasers o f the Obl igat ions w i l l not receive 
physical del ivery o f bond certificates. Pr incipal of, interest, and premium i f any, on 
the Obl igat ions w i l l be payable at the designated office o f the Pay ing Agent/Registrar 
i n Dal las, Texas as the same become due and payable. 

T r i n i t y R i v e r Author i ty o f Texas. 

B o n d resolution adopted on Augus t 24, 2011 and the related Certif icate o f General 
Manager dated August 25, 2011. 

See " A P P E N D I X B - O F F I C I A L A C T I O N . " 

See A P P E N D I X B - O F F I C I A L A C T I O N . " 

See " O T H E R I N F O R M A T I O N - Rat ings" 

October 6,2011. 

See "APPENDIX A - MATURITY SCHEDULE" for Principal Amounts, Maturities, Interest Rates, 
Prices or Yields, and Initial CUSIP Numbers 
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Private Placement Memorandum 
relating to 

$108,395,000 

TRINITY RIVER AUTHORITY OF TEXAS 
REGIONAL WASTEWATER SYSTEM REVENUE BONDS 

SERIES 2011A (the "Obligations") 

INTRODUCTION 
T h i s Private Placement Memorandum, including the cover page and appendices, contains br ief descriptions 

o f the Issuer, provides certain information w i th respect to the issuance b y the Issuer, and summaries o f certain 
provisions o f the "Obl igat ions" pursuant to the Off ic ia l Ac t ion . Excep t as otherwise set forth herein, capitalized 
terms used but not defined i n this Private Placement Memorandum have the meanings assigned to them in the 
Of f ic ia l Ac t ion . See " A P P E N D I X B - " F O R M O F O F F I C I A L A C T I O N ' attached hereto. 

A P P E N D I X A contains the maturity schedule for the Obl igat ions. A P P E N D D C B contains the Off ic ial 
Ac t ion and a description o f the purpose for the proceeds o f the Obl igat ions. A P P E N D I X C contains a copy o f the 
proposed op in ion o f B o n d Counsel w i th respect to the Obl igat ions. T h e summaries o f the documents contained in 
the forepart o f this Private Placement Memorandum are not complete or definit ive, and every statement made in this 
Private Placement Memorandum concerning any prov is ion o f any document is quali f ied by reference to such 
document i n its entirety. 

THE OBLIGATIONS 

General Description 

T h e Obl igat ions are being issued in the aggregate principal amount set forth in A P P E N D L X A o f this 
Private Placement Memorandum and w i l l mature and be subject to redemption pr ior to maturity as described therein. 
T h e Obl igat ions are being issued as fu l ly registered bonds i n denominations o f $5,000, or any integral multiple 
thereof. T h e Obl igat ions w i l l be dated as o f the stated date o f issue and w i l l mature on the dates referenced thereon, 
and w i l l bear interest at the rates per annum set forth i n " A P P E N D I X A - M A T U R I T Y S C H E D U L E . " 

Interest on the Obl igat ions is payable semiannually on each Interest Payment Date, and w i l l be calculated 
on the basis o f a 360-day year consisting o f twelve 30-day months. Pr incipal o f and the redemption price w i th 
respect to the Obl igat ions w i l l be payable to the Owners upon presentation and surrender at the principal office o f 
the Paying Agent/Registrar. 

Purpose 

See " A P P E N D I X B - F O R M O F O F F I C I A L A C T I O N . " 

Authority for Issuance 

T h e Obl igat ions are issued pursuant to Chapter 518, Acts o f the 54th Texas Legislature, Regular Session, 
1955, as amended, wh ich created and empowers the Issuer, Chapter 30, Texas Water Code and other applicable 
laws, as amended, and the Off ic ia l Ac t i on adopted by the Issuer. 

Security for the Obligations 

See " A P P E N D I X B - F O R M O F O F F I C I A L A C T I O N . " 

Redemption Provisions 

O n February 1, 2022, or on any date thereafter, the Obl igat ions maturing on and after August 1, 2022 may 
be redeemed pr io r to their scheduled maturities, upon the wri t ten direction o f the Issuer, w i th funds provided by the 
Issuer, at par plus accrued interest to the date fixed for redemption as a whole, or in part in inverse order o f maturity, 
and i f less than all o f a maturity is to be redeemed the Paying Agent/Registrar w i l l detennine by lot the Obligations, 



or portions thereof w i th in such maturity to be redeemed (prov ided that a port ion o f a B o n d may be redeemed on ly in 
Author ized Denominations). 

Notice of Redemption; Selection of Obligations to Be Redeemed 

See " A P P E N D I X B - F O R M O F O F F I C I A L A C T I O N . " 

T h e Pay ing Agent/Registrar, so long as a B o o k - E n t r y - O n l y System is used for the Bonds, w i l l send any 
notice o f redemption o f the Bonds, notice o f proposed amendment to the Order or other notices w i th respect to the 
Bonds only to D T C . A n y failure b y D T C to advise any D T C participant, or o f any D T C participant or indirect 
participant to not i fy the beneficial owner, shall not affect the val id i ty o f the redemption o f the Bonds called for 
redemption or any other action premised on any such notice. Redempt ion o f port ions o f the Bonds by the Issuer w i l l 
reduce the outstanding pr incipal amount o f such Bonds held by D T C . 

Book-Entry-Only System 

The information in this caption concerning The Depository Trust Company, New York, New York ("DTC") 
and DTC's book entry system has been obtained from DTC and the Issuer makes no representation or warranty nor 
takes any responsibility for the accuracy or completeness ofsuch information. 

T h e Deposi tory T rus t Company ( " D T C " ) , N e w Y o r k , N e w Y o r k , w i l l act as securities depository for the 
Bonds. T h e Bonds w i l l be issued as ful ly-registered Bonds registered in the name o f Cede & C o . ( D T C ' s partnership 
nominee) o r such other name as may be requested by an authorized representative o f D T C . One fully-registered 
B o n d certificate w i l l be issued for each maturity o f the Bonds , each i n the aggregate principal amount o f such 
maturity, and w i l l be deposited w i th D T C . 

D T C , the wor ld ' s largest securities depository, is a hmited-purpose trust company organized under the N e w 
Y o r k Bank ing L a w , a "banking organizat ion" wi th in the meaning o f the N e w Y o r k Bank ing L a w , a member o f the 
Federal Reserve System, a "clearing corporat ion" wi th in the meaning o f the N e w Y o r k U n i f o r m Commercia l Code, 
and a "clearing agency" registered pursuant to the provis ions o f Sect ion 17A o f the Securities Exchange Ac t o f 
1934. D T C holds and provides asset servicing for over 3.5 mi l l ion issues o f U . S . and non-U.S . equity issues, 
corporate and municipal debt issues, and money market instruments ( f rom over 100 countries) that D T C ' s 
participants ( "Di rect Participants") deposit w i th D T C . D T C also facilitates the post-trade settlement among Direct 
Participants o f sales and other securities transactions in deposited securities, through electronic computerized book-
entry transfers and pledges between Di rec t Participants' accounts. T h i s eliminates the need for physical movement 
o f securities certificates. Di rect Participants include both U . S . and n o n - U . S . securities brokers and dealers, banks, 
trust companies, clearing corporations, and certain other organizations. D T C is a who l l y -owned subsidiary o f T h e 
Deposi tory Trus t & Clearing Corporat ion ( " D T C C " ) . D T C C is the holding company fo r D T C , Nat ional Securities 
Clear ing Corporat ion and F i x e d Income Clear ing Corporat ion, al l o f w h i c h are registered clearing agencies. D T C C 
is owned by the users o f its regulated subsidiaries. Access to the D T C system is also available to others such as both 
U . S . and non -U .S . securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship w i th a Di rect Participant, either directly or indirectly ("Indirect 
Participants"). D T C has a Standard & Poor 's rating o f A A + . T h e D T C Rules applicable to its Participants are on file 
w i t h the Securities and Exchange Commission. M o r e information about D T C can be found at www.dtcc.com. 

Estimated Draw Schedule 

See "APPENDK D - DRAW SCHEDULE. 
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TAX MATTERS 

Opinion 

B o n d Counsel w i l l del iver its opinion on the date o f de l ivery o f the Obl igat ions substantially i n the form as 
attached in " A P P E N D I X C - F O R M O F O P I N I O N O F B O N D C O U N S E L . " 

OTHER INFORMATION 

Forward Looking Statements 

T h e statements contained in this Private Placement Memorandum, including the cover page, appendices, 
and any other information or documents provided b y the Issuer, that are not purely historical, are forward-looking 
statements, including statements regarding the Issuer's expectations, hopes, intentions, or strategies regarding the 
future. Holders and beneficial owners o f the Obl igat ions have placed reliance on forward- looking statements. A l l 
fo rward looking statements included in this Private Placement Memorandum are based on information available to 
the Issuer on the date hereof. I t is important to note that the Issuer 's actual results cou ld differ materially f rom those 
i n such forward- looking statements. 

Ratings 

T h e bonds are rated " A A A " by Standard & Poor 's , a D i v i s i on o f The M c G r a w - H i l l Companies, Inc. A n 
explanation o f the significance o f such ratings may be obtained from the company furnishing the rating. T h e ratings 
reflect on ly the respective v iews o f such organizations and the Issuer makes no representation as to the 
appropriateness o f the ratings. There is no assurance that such ratings w i l l continue for any g iven period o f time or 
that they w i l l not be revised downward or wi thdrawn entirely by any or al l o f such rating companies, i f i n the 
judgment o f any or al l companies, circumstances so warrant. A n y such downward revis ion or wi thdrawal o f such 
ratings, or either o f them, may have an adverse effect on the market price o f the Obligations. 

LITIGATION 

General 

O n the date o f del ivery o f the Obl igat ions to the initial purchasers thereof, the Issuer w i l l execute and 
del iver a certificate to the effect that, except as disclosed herein, no l i t igation o f any nature has been filed or is 
pending, as o f that date, to restrain or enjoin the issuance o r del ivery o f the Obl igat ions or wh i ch wou ld affect the 
provisions made for their payment or security or i n any manner questioning the val id i ty o f the Obligations. 

The Issuer 

There is no lit igation, proceeding, inquiry, or investigation pending by or before any court or other 
governmental authority o r entity (or, to the best knowledge o f the Issuer, threatened) that adversely affects the 
power, authority or obl igat ion o f the Issuer to del iver the Obl igat ions, the security for, or the val id i ty of, the 
Obl igat ions or the financial condit ion o f the Issuer. 

CONTINUING DISCLOSURE OF INFORMATION 

I n the Off ic ia l Ac t ion , the Issuer has made the fo l l ow ing agreement for the benefit o f the holders and 
beneficial owners o f the Obl igat ions. T h e Issuer is required to observe the agreement for so long as it remains 
obligated to advance funds to pay the Obligations. Unde r the agreement, the Issuer and the Contracting Parties (as 
defined in the Off ic ia l Ac t ion) w i l l be obligated to provide t imely notice o f specified material events and the 
Contracting Parties w i l l be obligated to provide certain updated financial information and operating data, to certain 
other information vendors. S E E A P P E N D I X B - " F O R M O F O F F I C I A L A C T I O N . " 

Compliance with Prior Undertakings 

Dur ing the last five years, the Issuer has compl ied in all material respects w i th its continuing disclosure 
agreements i n accordance w i th the Rule. 
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M I S C E L L A N E O U S 

A n y statements made i n this Private Placement Memorandum invo lv ing matters o f opin ion or o f estimates, 
whether or not so expressly stated, are set forth as such and not as representations o f fact, and no representation is 
made that any o f the estimates w i l l be realized. Neither this Private Placement Memorandum nor any statement that 
may have been made verbal ly or in wr i t ing is to be construed as a contract w i th the owners o f the Obligations. 

T h e information contained above is neither guaranteed as to accuracy or completeness nor to be construed 
as a representation by the Issuer. T h e information and expressions o f op in ion herein are subject to change without 
notice and neither the del ivery o f this Private Placement Memorandum nor any sale made hereunder is to create, 
under any circumstances, any implicat ion that there has been no change in the affairs o f the Issuer or the Issuer f rom 
the date hereof. 

T h e Private Placement Memorandum is submitted in connection w i th the sale o f the securities referred to 
herein and may not be reproduced or used, as a whole or in part, for any other purpose. 

T h e Private Placement Memorandum speaks only as o f its date and the information contained herein is 
subject to change. Descript ions o f the Obl igat ions and the Of f ic ia l Ac t ion and any other agreements and documents 
contained herein constitute summaries o f certain provisions thereof and do not purport to be complete. Th i s Private 
Placement Memorandum was approved by the Issuer. 

A D D I T I O N A L I N F O R M A T I O N 

J . K s v f h Ward , General Manager 
T r in i t y R i ve r Author i ty o f Texas 
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APPENDIX A 

MATURITY SCHEDULE 

CUSD? Prefix 89658H 

M A T U R I T Y D A T E P R I N C I P A L I N T E R E S T I N I T I A L C U S I P 
( A u g u s t 1) A M O U N T S R A T E ( % ) Y I E L D ( % ) S u f f i x 

2013 30,000 0.000 0.000 Q R 4 
2014 1,345,000 0.000 0.000 Q S 2 
2015 • 1,345,000 0.050 0.050 Q T O 
2016 1,400,000 0.300 0.300 Q U 7 
2017 1,590,000 0.600 0.600 Q V 5 
2018 2,430,000 0.900 0.900 Q W 3 
2019 4,360,000 1.150 1.150 Q X l 
2020 4,560,000 1.400 1.400 Q Y 9 
2021 4,805,000 1.600 1.600 Q Z 6 
2022 5,185,000 1.800 1.800 R A O 
2023 5,455,000 2.000 2.000 R B 8 
2024 5,735,000 2.100 2.100 R C 6 
2025 6,030,000 2.300 2.300 R D 4 
2026 6,355,000 2.400 2.400 R E 2 
2027 6,695,000 2.550 2.550 R F 9 
2028 7,365,000 2.650 2.650 R G 7 
2029 8,990,000 2.750 2.750 R H 5 
2030 9,355,000 2.800 2.800 RJ1 
2031 9,390,000 2.900 2.900 R K 8 
2032 9,070,000 2.950 2.950 R L 6 
2033 6,905,000 3.050 3.050 R M 4 
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A P P E N D I X B 

F O R M O F O F F I C I A L A C T I O N 

B O N D R E S O L U T I O N 

RESOLUTION NO. R-1328 

RESOLUTION AUTHORIZING THE ISSUANCE, SALE, AND DELIVERY OF 
TRINITY RIVER AUTHORITY OF TEXAS REGIONAL WASTEWATER SYSTEM 
REVENUE BONDS AND APPROVING AND AUTHORIZING INSTRUMENTS AND 
PROCEDURES RELATING THERETO 

THE STATE OF TEXAS 
TRINITY RIVER AUTHORITY OF TEXAS 

WHEREAS, the Trinity River Authority of Texas (the "Authority" or the "Issuer") and the 
Contracting Parties, as hereinafter defined, have entered into Contracts, as hereinafter defined, under 
which the Authority will provide services for receiving, transporting, treating, and disposing of 
Wastewater; and 

WHEREAS, the Contracts and, to the extent not otherwise defined or modified in this Resolution, 
the definitions set forth in the Contracts, are hereby referred to and adopted for all purposes, the same as 
if they had been set forth in their entirety in this Resolution; and 

WHEREAS, pursuant to the Contracts and appropriate bond resolutions, as hereinafter defined, 
the Authority has previously issued the following bonds: "Trinity River Authority of Texas Regional 
Wastewater System Revenue Bonds, Series 1973" (the "Series 1973 Bonds"), in the original principal 
amount of $23,000,000, "Trinity River Authority of Texas Regional Wastewater System Revenue Bonds, 
Series 1976," in the original principal amount of $14,000,000, "Trinity River Authority of Texas Regional 
Wastewater System Revenue Bonds, Series 1979," in the original principal amount of $8,600,000, 
"Trinity River Authority of Texas Regional Wastewater System Improvement Revenue Bonds, Series 
1988," in the original principal amount of $18,700,000, "Trinity River Authority of Texas Regional 
Wastewater System Improvement Revenue Bonds, Series 1989," in the original principal amount of 
$134,750,000, "Trinity River Authority of Texas Regional Wastewater System Improvement Revenue 
Bonds, Series 1992," in the original principal amount of $33,000,000, "Trinity River Authority of Texas 
Regional Wastewater System Revenue Bonds, Series 1995" in the original principal amount of 
$43,515,000, "Trinity River Authority of Texas Regional Wastewater System Revenue Bonds, Series 
1998A" in the original principal amount of $50,845,000, "Trinity River Authority of Texas Regional 
Wastewater System Revenue Improvement and Refunding Bonds, Series 1998B" in the original principal 
amount of $66,950,000, "Trinity River Authority of Texas Regional Wastewater System Revenue Bonds, 
Series 2001" (the "Series 2001 Bonds") in the original principal amount of $88,225,000, "Trinity River 
Authority of Texas Regional Wastewater System Revenue Bonds, Series 2004" (the "Series 2004 Bonds") 
in the original principal amount of $106,475,000, "Trinity River Authority of Texas Regional Wastewater 
System Revenue Bonds, Series 2005" (the "Series 2005 Bonds") in the original principal amount of 
$9,525,000, "Trinity River Authority of Texas Regional Wastewater System Revenue Bonds, Series 
2007" (the "Series 2007 Bonds") in the original principal amount of $120,000,000, "Trinity River 
Authority of Texas Regional Wastewater System Revenue Bonds, Series 2008" (the "Series 2008 Bonds") 
in the original principal amount of $90,000,000, "Trinity River Authority of Texas Regional Wastewater 
System Revenue Bonds, Series 2009" (the "Series 2009 Bonds") in the original principal amount of 
$86,780,000, "Trinity River Authority of Texas Regional Wastewater System Revenue Bonds, Series 
2010" (the "Series 2010 Bonds") in the original principal amount of $107,180,000 and "Trinity River 
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Authority of Texas Regional Wastewater System Revenue Bonds, Series 2010A" (the "Series 2010A 
Bonds") in the original principal amount of $127,005,000, with the above described series of bonds 
having been issued to finance the acquisition, construction, and improvement of the System described in 
the Contracts and, with respect to the Series 1998B Bonds, to refund portions of the Authority's bonds 
issued to finance the acquisition, construction, and improvement of the System described in the Contracts; 
and portions ofthe Authority's bonds issued to finance the acquisition, construction, and improvement of 
the System described in the Contracts were refunded by the "Trinity River Authority of Texas Regional 
Wastewater System Revenue Refunding Bonds, Series 1988," in the original principal amount of 
$15,460,000, "Trinity River Authority of Texas Regional Wastewater System Revenue Refunding Bonds, 
Series 1993," in the original principal amount of $209,940,000, "Trinity River Authority of Texas 
Regional Wastewater System Revenue Refunding Bonds, Series 2003" (the "Series 2003 Refunding 
Bonds") in the original principal amount of $135,885,000, "Trinity River Authority of Texas Regional 
Wastewater System Revenue Refunding Bonds, Series 2008" (the "Series 2008 Refunding Bonds") in the 
original principal amount of $62,020,000 and "Trinity River Authority of Texas Regional Wastewater 
System Revenue Refunding Bonds, Series 2011" (the "Series 2011 Refunding Bonds") in the original 
principal amount of $69,280,000; and 

WHEREAS, the 1973 Bond Resolution, and each successive Outstanding Parity Bond Resolution 
(hereinafter defined), provide that under certain conditions additional parity revenue bonds of the 
Authority may be issued for improvements, betterments, extensions, and replacements of the System 
described in the Contracts, and such conditions have been satisfied; and 

WHEREAS, the bonds authorized to be issued by this Resolution (the "Bonds") shall be issued 
and delivered pursuant to Chapter 518, Acts of the 54th Texas Legislature, Regular Session, 1955, as 
amended, which created and empowers the Authority, Chapter 30, Texas Water Code and other 
applicable laws. 

THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF TRINITY RIVER 
AUTHORITY OF TEXAS: 

ARTICLE I 

DEFINITIONS OF TERMS 

Section 1.01. DEFINITIONS OF TERMS. In each place throughout this Resolution wherein the 
following terms, or any of them, are used, the same, unless the context shall indicate another or different 
meaning or intent, shall be construed and are intended to have meanings as follows: 

(a) "Act" means Chapter 518, Acts of the 54th Texas Legislature, Regular Session, 1955, as 
amended. 

(b) "Airport Board" means the Board of Directors of the Dallas-Fort Worth International 
Airport (formerly known as the Dallas-Fort Worth Regional Airport). 

(c) "Authority" or "Issuer" means Trinity River Authority of Texas and any other public 
body or agency at any time succeeding to the property and principal rights, power, and obligations of said 
Authority. 

(d) "Board of Authority" or "Board" means the Board of Directors of the Authority. 

(e) "Bond" or "Bonds" means the bonds authorized by this Resolution. 

(f) "Certified Public Accountant" means any certified public accountants of suitable 
experience and qualifications not regularly in the employ of the Authority, selected by the Authority. 
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(g) "Cities" means the Town of Addison and the Cities of Arlington, Bedford, Carrollton, 
Cedar Hill, Colleyville, Coppell, Dallas, Duncanville, Euless, Farmers Branch, Fort Worth, Grand Prairie, 
Grapevine, Hurst, Irving, Keller, Mansfield, North Richland Hills, Southlake, and other municipalities the 
Authority may contract with in the future to provide service from the System. 

(h) "Code" means the Internal Revenue Code of 1986, as amended. 

(i) "Contracting Parties" means the Town of Addison and the Cities of Arlington, Bedford, 
Carrollton, Cedar Hill, Colleyville, Coppell, Dallas, Duncanville, Euless, Farmers Branch, Fort Worth, 
Grand Prairie, Grapevine, Hurst, Irving, Keller, Mansfield, North Richland Hills, and Southlake, and the 
Airport Board, and other parties the Authority may contract with in the future to provide service from the 
System. 

Q) "Contracts" means the contracts between the Authority and the Contracting Parties with 
respect to the services of the System. 

(k) "Depository" means the bank or banks which the Authority selects (whether one or 
more), in accordance with law, as its depository. 

(1) "Engineering Report" means a report of Forrest and Cotton, Inc., Consulting Engineers, 
entitled Regional Wastewater System, dated December, 1971, as such report may be amended, modified, 
and changed by Authority or at its direction at any time prior to the execution of construction contracts for 
improvements, additions, and enlargements to the System or as modified and changed by change orders 
issued after execution of such construction contracts. 

(m) "Fiscal Year" means the twelve month period beginning December 1 of each year, or 
such other twelve month period as may in the future be designated as the Fiscal Year of Authority. 

(n) "Independent Consulting Engineer" means the Engineer or engineering firm or 
corporation at the time employed by the Authority as originally described under the provisions of Section 
5.13 of the 1973 Bond Resolution. 

(o) "Outstanding Parity Bonds" means the unpaid and unrefunded Series 2003 Refunding 
Bonds, Series 2004 Bonds, Series 2005 Bonds, Series 2007 Bonds, Series 2008 Bonds, Series 2008 
Refunding Bonds, Series 2009 Bonds, Series 2010 Bonds, Series 201 OA Bonds and Series 2011 
Refunding Bonds. 

(p) "Outstanding Parity Bond Resolution" or "Outstanding Parity Bond Resolutions" means, 
individually or collectively, as appropriate, the 2003 Refunding Bond Resolution, the 2004 Bond 
Resolution, the 2005 Bond Resolution, the 2007 Bond Resolution, the 2008 Bond Resolution, the 2008 
Refunding Bond Resolution, the 2009 Bond Resolution, the 2010 Bond Resolution, the 2010A Bond 
Resolution and the 2011 Refunding Bond Resolution. 

(q) "Paying Agent/Registrar" means The Bank of New York Mellon Trust Company, 
National Association, Dallas, Texas, or its successor. 

(r) "Resolution" means this resolution and any amendments hereto. 

(s) "System" means all of the Authority's facilities for receiving, transporting, treating, and 
disposing of wastewater generally in the area described in the Engineering Report, together with any 
improvements, enlargements, or additions to said facilities and any extensions or replacements of said 
facilities constructed or otherwise incorporated into said facilities in the future. Said terms shall include 
only those facilities which are used for, constructed, or acquired, or the use of which is arranged for, by 
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the Authority to afford service to the Cities, the Airport Board and others who can economically and 
efficiently be served by said System. Said term does not include Authority's facilities located within the 
boundaries of the Dallas-Fort Worth International Airport and defined as the "System" in the contract 
between Authority and the Airport Board dated luly 16, 1971, as amended, Local Wastewater Facilities, 
any facilities constructed or acquired with proceeds of Special Project Bonds, as originally defined in the 
1973 Bond Resolution, or obtained by Authority acting as a signatory to the State of Texas Water 
Pollution Control Compact, or any of the facilities designated as Authority's Ten Mile Creek System, or 
Walker-Calloway Project, or any other facilities of the Authority the revenues from which are not pledged 
to the payment of the Bonds or Additional Bonds. 

(t) "1973 Bond Resolution" means the resolution which authorized the Series 1973 Bonds 
described in the preamble. 

(u) "2003 Refunding Bond Resolution" means the resolution which authorized the Series 
2003 Refunding Bonds described in the preamble. 

(v) "2004 Bond Resolution" means the resolution which authorized the Series 2004 Bonds 
described in the preamble. 

(w) "2005 Bond Resolution" means the resolution which authorized the Series 2005 Bonds 
described in the preamble. 

(x) "2007 Bond Resolution" means the resolution which authorized the Series 2007 Bonds 
described in the preamble. 

(y) "2008 Bond Resolution" means the resolution which authorized the Series 2008 Bonds 
described in the preamble. 

(z) "2008 Refunding Bond Resolution" means the resolution which authorized the Series 
2008 Refunding Bonds described in the preamble. 

(aa) "2009 Bond Resolution" means the resolution which authorized the Series 2009 Bonds 
described in the preamble. 

(bb) "2010 Bond Resolution" means the resolution which authorized the Series 2010 Bonds 
described in the preamble. 

(cc) "201 OA Bond Resolution" means the resolution which authorized the Series 201 OA 
Bonds described in the preamble. 

(dd) "2011 Refunding Bond Resolution" means the resolution which authorized the Series 
2011 Refunding Bonds described in the preamble. 

ARTICLE II 

THE BONDS 

Section 2.01. RECITALS, AMOUNT AND PURPOSE OF THE BONDS. The Board of 
Authority hereby incorporates the recitals set forth in the preamble hereto as if set forth in full at this 
place and further finds and determines that said recitals are true and correct. The bonds of the Issuer are 
hereby authorized to be issued in one or more series and delivered in the aggregate principal amount of 
not to exceed $242,295,000, FOR THE PURPOSE OF PROVIDING FUNDS TO ACQUIRE AND 
CONSTRUCT IMPROVEMENTS, BETTERMENTS, EXTENSIONS, AND REPLACEMENTS OF 
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THE AUTHORITY'S REGIONAL WASTEWATER SYSTEM TO PROVIDE WASTEWATER 
DISPOSAL SYSTEM SERVICES TO CITIES AND OTHERS. 

Section 2.02. DESIGNATION, DATE, DENOMINATIONS, NUMBERS, MATURITIES AND 
SALE OF BONDS, (a) Each Bond issued pursuant to this Resolution shall be designated: "TRINITY 
RIVER AUTHORITY OF TEXAS REGIONAL WASTEWATER SYSTEM REVENUE BOND, 
SERIES ", subject to paragraph (b) of this section. 

(b) As authorized by Chapter 1371, Texas Government Code, as amended, the General Manager 
of the Issuer is hereby designated as the "Authorized Officer" of the Issuer, and is hereby authorized, 
appointed, and designated as the officer or employee of the Issuer authorized to act on behalf of the Issuer 
in the selling and delivering of the Bonds and carrying out the other procedures specified in this 
Resolution, including the use of a book-entry-only system with respect to the Bonds and the execution of 
an appropriate letter of representations if deemed appropriate, the determining and fixing of the date of 
the Bonds, any additional or different designation or title by which the Bonds shall be known, the price at 
which the Bonds will be sold, the aggregate principal amount of the Bonds and the amount of each 
maturity of principal thereof, the due date of each such maturity (not exceeding forty years from the date 
of the Bonds), the rate of interest to be borne by each such maturity, the interest payment dates and 
periods, the dates, price and terms upon and at which the Bonds shall be subject to redemption prior to 
due date or maturity at the option of the Issuer, any mandatory sinking fund redemption provisions, 
procuring municipal bond insurance, and approving modifications to this Resolution and executing such 
instruments, documents and agreements as may be necessary with respect thereto, if it is determined that 
such insurance would be financially desirable and advantageous, and all other matters relating to the 
issuance, sale and delivery of the Bonds. The Authorized Officer, acting for and on behalf of the Issuer, 
is authorized to arrange for the Bonds to be sold, in one or more issues, at negotiated sale to the Texas 
Water Development Board, at such price, in an amount not to exceed the aggregate principal amount set 
forth above, with such maturities of principal, with such interest rates, and with such optional and 
mandatory sinking fund redemption provisions, if any, and other matters, as shall be mutually acceptable. 
The price to be paid for the Bonds shall be not less than 95% of the initial aggregate principal amount 
thereof, plus accrued interest thereon from their date to their delivery, if any, and no Bond shall bear 
interest at a rate greater than 10% per annum. It is further provided, however, that, notwithstanding the 
foregoing provisions, the Bonds shall not be delivered unless, prior to their delivery, the Bonds have been 
rated by a nationally recognized rating agency for municipal long term obligations, as required by said 
Chapter 1371, Texas Government Code, as amended. 

Section 2.03. CHARACTERISTICS OF THE BONDS. Registration. Transfer. Conversion and 
Exchange; Authentication, (a) The Issuer shall keep or cause to be kept at the principal corporate trust 
office of the Paying Agent/Registrar books or records for the registration of the transfer, conversion and 
exchange of the Bonds (the "Registration Books"), and the Issuer hereby appoints the Paying 
Agent/Registrar as its registrar and transfer agent to keep such books or records and make such 
registrations of transfers, conversions and exchanges under such reasonable regulations as the Issuer and 
Paying Agent/Registrar may prescribe; and the Paying Agent/Registrar shall make such registrations, 
transfers, conversions and exchanges as herein provided. The Paying Agent/Registrar shall obtain and 
record in the Registration Books the address of the registered owner of each Bond to which payments 
with respect to the Bonds shall be mailed, as herein provided; but it shall be the duty of each registered 
owner to notify the Paying Agent/Registrar in writing of the address to which payments shall be mailed, 
and such interest payments shall not be mailed unless such notice has been given. The Issuer shall have 
the right to inspect the Registration Books during regular business hours of the Paying Agent/Registrar, 
but otherwise the Paying Agent/Registrar shall keep the Registration Books confidential and, unless 
otherwise required by law, shall not permit their inspection by any other entity. The Issuer shall pay the 
Paying Agent/Registrar's standard or customary fees and charges for making such registration, transfer, 
conversion, exchange and delivery of a substitute Bond or Bonds. Registration of assignments, transfers, 
conversions and exchanges of Bonds shall be made in the manner provided and with the effect stated in 
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the F O R M O F B O N D set fo r th i n th is R e s o l u t i o n , 
to d i s t i ngu i sh i t f r o m each o ther B o n d . 

E a c h subst i tute B o n d shal l bea r a let ter and /o r n u m b e r 

E x c e p t as p r o v i d e d i n Sec t i on 2.03(c) hereo f , a n au tho r i zed representa t ive o f the P a y i n g 
A g e n t / R e g i s t r a r shal l , be fo re the d e l i v e r y o f a n y s u c h B o n d , date a n d m a n u a l l y s i g n sa id B o n d , and n o 
such B o n d sha l l be deemed to be i ssued o r ou ts tand ing un less such B o n d is so execu ted . T h e P a y i n g 
A g e n t / R e g i s t r a r p r o m p t l y sha l l cance l a l l pa i d B o n d s a n d B o n d s su r rendered f o r c o n v e r s i o n a n d 
exchange . N o add i t iona l o rd inances , o rde rs , o r reso lu t ions n e e d be passed o r adop ted b y the g o v e r n i n g 
b o d y o f the I ssuer o r a n y o ther b o d y o r p e r s o n so as to a c c o m p l i s h the f o r e g o i n g c o n v e r s i o n and e x c h a n g e 
o f a n y B o n d o r po r t i on thereo f , a n d the P a y i n g A g e n t / R e g i s t r a r shal l p r o v i d e f o r the p r i n t i ng , execu t i on , 
and d e l i v e r y o f the subst i tute B o n d s i n the manne r p r e s c r i b e d he re in , and sa id B o n d s sha l l be o f t y p e 
c o m p o s i t i o n p r in ted o n pape r w i t h l i t hog raphed o r steel e n g r a v e d borders o f c u s t o m a r y w e i g h t and 
st rength. Pursuant to Subchap te r D , C h a p t e r 1201, T e x a s G o v e r n m e n t C o d e , the d u t y o f c o n v e r s i o n a n d 
e x c h a n g e o f B o n d s as a fo resa id is h e r e b y i m p o s e d u p o n t he P a y i n g A g e n t / R e g i s t r a r , and , u p o n the 
e x e c u t i o n o f sa id Cer t i f i ca te , the c o n v e r t e d and e x c h a n g e d B o n d shal l be v a l i d , incontestab le , and 
en fo rceab le i n the same manner a n d w i t h the same ef fect as the B o n d s w h i c h in i t i a l l y w e r e issued and 
d e l i v e r e d pu rsuan t to th is R e s o l u t i o n , a p p r o v e d b y the A t t o r n e y G e n e r a l , a n d reg is te red b y the 
C o m p t r o l l e r o f P u b l i c A c c o u n t s . 

( b ) P a y m e n t o f B o n d s and Interest . T h e I ssue r h e r e b y fu r ther appoin ts the P a y i n g 
A g e n t / R e g i s t r a r to act as the p a y i n g agent f o r p a y i n g the p r i n c i p a l o f and interest o n the B o n d s , al l as 
p r o v i d e d i n th is R e s o l u t i o n . T h e P a y i n g A g e n t / R e g i s t r a r shal l keep p r o p e r records o f a l l payments made 
b y the I ssuer and the P a y i n g A g e n t / R e g i s t r a r w i t h respect to the B o n d s , and o f a l l c o n v e r s i o n s and 
exchanges o f B o n d s , and al l rep lacements o f B o n d s , as p r o v i d e d i n th is R e s o l u t i o n . H o w e v e r , i n the 
even t o f a nonpaymen t o f interest o n a schedu led p a y m e n t date, and f o r th i r t y (30) days thereafter , a n e w 
reco rd date f o r s u c h interest p a y m e n t ( a " S p e c i a l R e c o r d D a t e " ) w i l l be estab l ished b y the P a y i n g 
A g e n t / R e g i s t r a r , i f a n d w h e n funds f o r the p a y m e n t o f such interest h a v e b e e n r e c e i v e d f r o m the Issuer . 
N o t i c e o f the Spec ia l R e c o r d D a t e a n d o f the schedu led p a y m e n t date o f the past due interest ( w h i c h sha l l 
be 15 days after the Spec ia l R e c o r d D a t e ) sha l l be sent at least f i v e (5 ) bus iness days p r i o r to the Spec ia l 
R e c o r d D a t e b y U n i t e d States m a i l , first-class pos tage p r e p a i d , to the address o f each reg is tered o w n e r 
appear ing o n the Reg is t ra t i on B o o k s at the c lose o f bus iness o n the last bus iness d a y n e x t p reced ing the 
date o f ma i l i ng o f s u c h no t ice . 

( c ) I n G e n e r a l . T h e B o n d s ( i ) sha l l be i ssued i n f u l l y reg is tered f o r m , w i t h o u t interest coupons , 
w i t h the p r i nc i pa l o f a n d interest o n such B o n d s to be payab le o n l y to the reg is te red o w n e r s thereof , ( i i ) 
m a y a n d sha l l be redeemed p r i o r to the i r s chedu led matur i t ies (no t i ce o f w h i c h sha l l be g i v e n to the 
P a y i n g A g e n t / R e g i s t r a r b y the I ssue r at least 50 days p r i o r to a n y such redemp t i on date) , ( i i i ) t ransfer red 
and ass igned , ( i v ) m a y be c o n v e r t e d and e x c h a n g e d f o r other B o n d s , ( v ) shal l h a v e the character is t ics , ( v i ) 
sha l l be s i gned , sealed, execu ted and authent icated, ( v i i ) the p r i n c i p a l o f and interest o n the B o n d s shal l 
be payab le , and ( v i i i ) sha l l be admin is te red and the P a y i n g A g e n t / R e g i s t r a r a n d the I ssue r shal l h a v e 
cer ta in dut ies a n d respons ib i l i t ies w i t h respect to the B o n d s , a l l as p r o v i d e d , and i n the manne r and to the 
ef fect as requ i red o r ind ica ted , i n the F O R M O F B O N D set f o r t h i n th is R e s o l u t i o n . T h e B o n d s in i t i a l l y 
i ssued and d e l i v e r e d pursuan t to th is R e s o l u t i o n are n o t r equ i red to b e , a n d shal l no t b e , authent icated b y 
the P a y i n g A g e n t / R e g i s t r a r , b u t o n each subst i tute B o n d i ssued i n c o n v e r s i o n o f and exchange f o r a n y 
B o n d o r B o n d s i ssued unde r th is R e s o l u t i o n the P a y i n g A g e n t / R e g i s t r a r shal l execute the P A Y I N G 
A G E N T / R E G I S T R A R ' S A U T H E N T I C A T I O N C E R T I F I C A T E , i n the f o r m set f o r th i n the F O R M O F 
B O N D . 

( d ) Subst i tu te P a v i n g A g e n t / R e g i s t r a r . T h e I ssuer covenan ts w i t h the reg is te red o w n e r s o f the 
B o n d s that at a l l t imes w h i l e the B o n d s are outs tand ing the I ssue r w i l l p r o v i d e a competen t and l ega l l y 
qua l i f i ed bank , t rus t c o m p a n y , financial ins t i tu t ion , o r o ther a g e n c y to act as and p e r f o r m the serv ices o f 
P a y i n g A g e n t / R e g i s t r a r f o r the B o n d s u n d e r th is R e s o l u t i o n , a n d that the P a y i n g A g e n t / R e g i s t r a r w i l l b e 
one ent i ty . T h e I ssue r reserves the r i gh t t o , a n d m a y , at its op t i on , change the P a y i n g A g e n t / R e g i s t r a r 
u p o n no t less than 120 days w r i t t e n not ice to the P a y i n g A g e n t / R e g i s t r a r , to be e f fec t i ve no t later than 60 
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days p r i o r to the n e x t p r i n c i p a l o r interest p a y m e n t date after s u c h not ice . I n the even t that the ent i ty at 
a n y t ime act ing as P a y i n g A g e n t / R e g i s t r a r ( o r its successor b y merger , acqu is i t i on , o r other method) 
s h o u l d r e s i g n o r o the rw ise cease to act as such , the I ssuer covenan ts that p r o m p t l y it w i l l appo in t a 
competen t and l e g a l l y qua l i f i ed bank , t rus t c o m p a n y , f i nanc ia l ins t i tu t ion , o r o ther a g e n c y to act as 
P a y i n g A g e n t / R e g i s t r a r unde r th is R e s o l u t i o n . U p o n a n y change i n the P a y i n g A g e n t / R e g i s t r a r , the 
p r e v i o u s P a y i n g A g e n t / R e g i s t r a r p r o m p t l y sha l l t ransfer and d e l i v e r the Reg i s t r a t i on B o o k s ( o r a c o p y 
thereo f ) , a l ong w i t h a l l o ther per t inent books and reco rds re la t ing to the B o n d s , to the n e w P a y i n g 
A g e n t / R e g i s t r a r des ignated and appo in ted b y the Issuer . U p o n a n y change i n the P a y i n g A g e n t / R e g i s t r a r , 
the I ssue r p r o m p t l y w i l l cause a w r i t t en not ice t h e r e o f to be sent b y the n e w P a y i n g A g e n t / R e g i s t r a r to 
each reg is te red o w n e r o f the B o n d s , b y U n i t e d States m a i l , f i rs t -c lass pos tage p repa id , w h i c h not ice a lso 
sha l l g i v e the address o f the n e w P a y i n g A g e n t / R e g i s t r a r . B y accept ing the p o s i t i o n a n d pe r fo rm ing as 
such , each P a y i n g A g e n t / R e g i s t r a r shal l be deemed to h a v e ag reed to the p r o v i s i o n s o f th is Reso lu t i on , 
and a cer t i f ied c o p y o f th is R e s o l u t i o n sha l l be d e l i v e r e d t o each P a y i n g A g e n t / R e g i s t r a r . 

(e ) B o o k - E n t r y O n l y S y s t e m . A t the d isc re t ion o f the A u t h o r i z e d O f f i c e r , B o n d s m a y be issued 
i n e x c h a n g e f o r the B o n d s in i t i a l l y i ssued to the pu rchase r spec i f i ed he re in pu rsuan t to a b o o k - e n t r y o n l y 
sys tem, a n d i f so i ssued , such B o n d s sha l l be in i t ia l l y i ssued i n the f o r m o f a separate s ing le f u l l y 
reg is tered B o n d f o r each o f the matur i t ies thereof . U p o n in i t ia l issuance, the o w n e r s h i p o f each s u c h 
B o n d sha l l be reg is te red i n the name o f C e d e & C o . , as nominee o f T h e D e p o s i t o r y T r u s t C o m p a n y o f 
N e w Y o r k ( " D T C " ) , and excep t as p r o v i d e d i n subsec t ion ( f ) he reo f , a l l o f t h e outs tand ing B o n d s shal l b e 
reg is tered i n the name o f C e d e & C o . , as nominee o f D T C . 

W i t h respect to B o n d s reg is te red i n the name o f C e d e & C o . , as nominee o f D T C , the Issuer and 
the P a y i n g A g e n t / R e g i s t r a r shal l h a v e n o respons ib i l i t y o r ob l i ga t i on to a n y secur i t ies b rokers and dealers, 
banks , t rus t compan ies , c lear ing co rpora t ions and cer ta in other o rgan iza t ions o n w h o s e b e h a l f D T C w a s 
created ( " D T C Par t i c ipan t " ) to h o l d secur i t ies to fac i l i ta te the c learance and sett lement o f securi t ies 
t ransact ions a m o n g D T C Par t ic ipants o r to a n y p e r s o n o n b e h a l f o f w h o m s u c h a D T C Part ic ipant ho lds 
an interest i n the B o n d s . W i t h o u t l im i t ing the immed ia te l y p r e c e d i n g sentence, the I ssue r and the P a y i n g 
A g e n t / R e g i s t r a r shal l h a v e n o respons ib i l i t y o r ob l i ga t i on w i t h respect to ( i ) the a c c u r a c y o f t h e records o f 
D T C , C e d e & C o . o r a n y D T C Par t ic ipant w i t h respect to a n y o w n e r s h i p interest i n the B o n d s , ( i i ) the 
d e l i v e r y to a n y D T C Par t ic ipant o r a n y other pe r son , o the r than a reg is te red o w n e r o f B o n d s , as s h o w n o n 
the Reg i s t r a t i on B o o k s , o f a n y no t i ce w i t h respect to the B o n d s , o r ( i i i ) the p a y m e n t to a n y D T C 
Par t ic ipant o r a n y o ther pe r son , o the r than a reg is tered o w n e r o f B o n d s , as s h o w n i n the Reg is t ra t i on 
B o o k s o f a n y amoun t w i t h respect to p r i nc i pa l o f o r interest o n the B o n d s . N o t w i t h s t a n d i n g a n y other 
p r o v i s i o n o f th is R e s o l u t i o n t o the con t ra r y , the I ssue r and the P a y i n g A g e n t / R e g i s t r a r shal l be ent i t led to 
treat and c o n s i d e r the p e r s o n in w h o s e name each B o n d is reg is te red i n the Reg i s t ra t i on B o o k s as the 
absolute o w n e r o f such B o n d f o r the pu rpose o f p a y m e n t o f p r i n c i p a l and interest w i t h respect to s u c h 
B o n d , f o r the p u r p o s e o f reg is te r ing t ransfers w i t h respect to such B o n d , and f o r a l l o ther purposes 
wha t soeve r . T h e P a y i n g A g e n t / R e g i s t r a r shal l p a y a l l p r i n c i p a l o f and interest o n the B o n d s o n l y to o r 
u p o n the o r d e r o f the reg is te red o w n e r s , as s h o w n i n the Reg i s t ra t i on B o o k s as p r o v i d e d i n th is 
R e s o l u t i o n , o r t he i r respec t i ve a t torneys d u l y au tho r i zed i n w r i t i n g , and a l l s u c h payments sha l l be v a l i d 
and e f fec t i ve to f u l l y sat is fy and d ischarge the Issuer 's ob l iga t ions w i t h respect to p a y m e n t o f p r i nc ipa l o f 
and interest o n the B o n d s t o the ex ten t o f the s u m o r sums so pa id . N o p e r s o n o ther than a reg is tered 
o w n e r , as s h o w n i n the Reg is t ra t i on B o o k s , sha l l r ece i ve a B o n d cer t i f icate ev i denc i ng the ob l i ga t ion o f 
the I ssuer to make paymen ts o f p r i n c i p a l a n d interest pu rsuan t to th is R e s o l u t i o n . U p o n d e l i v e r y b y D T C 
to the P a y i n g A g e n t / R e g i s t r a r o f w r i t t en no t i ce to the e f fec t that D T C has de te rm ined to subst i tute a n e w 
nom inee i n p lace o f C e d e & C o . , and sub ject to the p r o v i s i o n s i n th is R e s o l u t i o n w i t h respect to interest 
checks be ing m a i l e d to the reg is te red o w n e r at the c lose o f bus iness o n the R e c o r d date, the w o r d s " C e d e 
& C o . " in th is R e s o l u t i o n sha l l re fer to such n e w nom inee o f D T C . 

( f ) S u c c e s s o r Secur i t ies D e p o s i t o r y ; T r a n s f e r s O u t s i d e B o o k - E n t r y O n l y Sys tem. I n the event 
that the I ssue r determines that D T C is incapab le o f d i scha rg ing its respons ib i l i t i es desc r ibed he re in and i n 
the representa t ion letter o f the I ssuer to D T C o r that it is i n the best interest o f t h e bene f i c ia l o w n e r s o f the 
B o n d s that t h e y b e able to ob ta in cer t i f i ca ted B o n d s , the I ssue r sha l l ( i ) appo in t a successor securi t ies 
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depos i to ry , qua l i f i ed to act as such unde r Sec t i on 1 7 A o f the Secur i t ies and E x c h a n g e A c t o f 1934, as 
amended, n o t i f y D T C and D T C Part ic ipants o f the appo in tment o f s u c h successo r secur i t ies depos i t o r y 
and t rans fe r one o r m o r e separate B o n d s to such successor secur i t ies depos i t o r y o r ( i i ) n o t i f y D T C and 
D T C Par t ic ipants o f the ava i l ab i l i t y t h r o u g h D T C o f B o n d s a n d t rans fe r one o r more separate B o n d s to 
D T C Par t ic ipants h a v i n g B o n d s c red i ted to the i r D T C accounts . I n s u c h even t , the B o n d s shal l n o l o n g e r 
be rest r ic ted to b e i n g reg is te red i n the Reg i s t ra t i on B o o k s i n the name o f C e d e & C o . , as nom inee o f 
D T C , bu t m a y be reg is te red i n the name o f the successor secur i t ies depos i t o r y , o r its nom inee , o r i n 
w h a t e v e r name o r names reg is tered o w n e r s t rans fer r ing o r e x c h a n g i n g B o n d s sha l l des ignate, i n 
accordance w i t h the p r o v i s i o n s o f th is R e s o l u t i o n . T h e f o r e g o i n g no tw i ths tand ing , the I ssue r sha l l no t 
d i scon t inue reg is t ra t ion o f the B o n d s i n the name o f C e d e & C o . , as nominee o f D T C , w i t hou t ob ta in ing 
the p r i o r w r i t t en consen t o f the T e x a s W a t e r D e v e l o p m e n t B o a r d so l o n g as the T e x a s W a t e r 
D e v e l o p m e n t B o a r d is the bene f i c ia l o w n e r o f the B o n d s . 

( g ) Paymen ts to C e d e & C o . N o t w i t h s t a n d i n g a n y o ther p r o v i s i o n o f th is R e s o l u t i o n to the 
con t ra r y , so l o n g as a n y B o n d is reg is tered i n the name o f C e d e & C o . , as nominee o f D T C , a l l payments 
w i t h respect to p r i n c i p a l o f and interest o n such B o n d and a l l no t ices w i t h respect t o s u c h B o n d sha l l be 
made and g i v e n , r espec t i ve l y , i n the manne r p r o v i d e d i n the representa t ion let ter o f the I ssuer to D T C . 

(h ) N o t i c e o f R e d e m p t i o n , ( i ) I n add i t i on t o the no t i ce o f r edemp t i on set f o r th i n the F O R M O F 
B O N D , the P a y i n g A g e n t / R e g i s t r a r shal l g i v e no t i ce o f r e d e m p t i o n o f the B o n d s b y first c lass ma i l , 
pos tage p r e p a i d at least t h i r t y (30) days p r i o r to a r e d e m p t i o n date t o each reg is te red secur i t ies depos i t o r y 
and t o a n y nat iona l i n f o rma t i on serv ice that d isseminates r e d e m p t i o n not ices. I n add i t ion , i n the event o f 
a redempt ion caused b y a n a d v a n c e re fund ing o f the B o n d s , the P a y i n g A g e n t / R e g i s t r a r shal l send a 
s e c o n d no t i ce o f r edemp t i on to the persons spec i f i ed i n the i m m e d i a t e l y p reced ing sentence at least t h i r t y 
(30) days bu t no t m o r e than n i ne t y (90) days p r i o r to the ac tua l r edemp t i on date. A n y not ice sent to the 
reg is te red secur i t ies depos i to r ies o r such nat iona l i n f o rma t i on se rv i ces sha l l be sent so that t hey are 
r e c e i v e d at least t w o (2 ) d a y s p r i o r to the genera l ma i l i ng o r p u b l i c a t i o n date o f such not ice . T h e P a y i n g 
A g e n t / R e g i s t r a r shal l a lso send a not ice o f p r e p a y m e n t o r r edemp t i on to the Reg is te red O w n e r o f a n y 
B o n d w h o has no t sent the B o n d s i n f o r r edemp t i on s i x t y (60) days af ter the redempt ion date. 

( i i ) E a c h no t ice o f r edemp t i on g i v e n b y the P a y i n g A g e n t / R e g i s t r a r , whe ther requ i red i n the 
F O R M O F B O N D o r i n th is Sec t i on , sha l l con ta in a desc r i p t i on o f the B o n d s to be redeemed i n c l u d i n g 
the comp le te name o f the B o n d s , the Ser ies , the date o f i ssue , the interest rate, the matur i t y date, the 
C U S I P n u m b e r , the cer t i f icate numbers , the amoun ts ca l led o f each cer t i f icate, the pub l i ca t ions and 
ma i l i ng date f o r the no t i ce , the date o f redempt ion , the redemp t i on p r i ce , the name o f the P a y i n g 
A g e n t / R e g i s t r a r and the address at w h i c h the B o n d s m a y be redeemed , i n c l u d i n g a contact pe rson and 
te lephone number . 

( i i i ) A l l r e d e m p t i o n payments made b y the P a y i n g A g e n t / R e g i s t r a r to the Reg is te red O w n e r s 
shal l i nc l ude a C U S I P n u m b e r re lat ing to each a m o u n t pa id to such Reg i s t e red O w n e r . 

Sec t i on 2.04. F O R M O F B O N D S . T h e f o r m o f the B o n d s , i n c l ud i ng the f o r m o f P a y i n g 
A g e n t / R e g i s t r a r ' s A u t h e n t i c a t i o n Cer t i f i ca te , the f o r m o f A s s i g n m e n t a n d the f o r m o f Reg is t ra t i on 
Cer t i f i ca te o f the C o m p t r o l l e r o f P u b l i c A c c o u n t s o f the State o f T e x a s to be attached to the B o n d s 
i n i t i a l l y i ssued and d e l i v e r e d pu rsuan t to th is R e s o l u t i o n , sha l l be , r espec t i ve l y , substant ia l ly as f o l l o w s , 
w i t h such appropr ia te va r ia t ions , omiss ions , o r inser t ions as are pe rmi t ted o r requ i red b y th is R e s o l u t i o n . 

F O R M O F B O N D 

N O . R - U N I T E D S T A T E S O F A M E R I C A 
S T A T E O F T E X A S 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 
R E G I O N A L W A S T E W A T E R S Y S T E M 

P R I N C I P A L 
A M O U N T 
$ 

R E V E N U E B O N D , S E R I E S 
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I N T E R E S T R A T E D A T E O F I S S U A N C E M A T U R I T Y D A T E C U S I P N O 

R E G I S T E R E D O W N E R . 

P R I N C I P A L A M O U N T : D O L L A R S 

O N T H E M A T U R I T Y D A T E spec i f i ed a b o v e , the T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 
( the " I s s u e r " ) , be ing a g o v e r n m e n t a l a g e n c y , a n d b o d y co rpora te a n d po l i t i c o f the State o f T e x a s , h e r e b y 
p romises t o p a y to the Reg i s t e red O w n e r set fo r th a b o v e , o r reg is te red assigns (here inaf ter ca l led the 
" reg is te red o w n e r " ) the p r i nc i pa l amoun t set f o r th a b o v e , a n d to p a y interest the reon f r o m the D a t e o f 
I ssuance as set fo r th a b o v e , o n , and sem iannua l l y thereaf ter o n each and 

to the matu r i t y date spec i f i ed a b o v e , o r the date o f r edemp t i on p r i o r to matu r i t y , at the interest 
rate p e r a n n u m spec i f i ed a b o v e , ca lcu la ted o n the bas is o f a 360-day y e a r c o m p o s e d o f t w e l v e 30-day 
mon ths ; excep t that i f th is B o n d is requ i red to be authent icated and the date o f its authent icat ion is later 
t han the f i rs t R e c o r d D a t e (here inaf ter de f i ned ) , such p r i n c i p a l amoun t sha l l bear interest f r o m the interest 
p a y m e n t date n e x t p reced ing the date o f au thent ica t ion , un less such date o f au thent ica t ion is af ter a n y 
R e c o r d D a t e bu t o n o r be fo re the n e x t f o l l o w i n g interest p a y m e n t date, i n w h i c h case s u c h p r i nc i pa l 
amoun t sha l l bear interest f r o m s u c h n e x t f o l l o w i n g interest p a y m e n t date; p r o v i d e d , h o w e v e r , that i f o n 
the date o f authent icat ion h e r e o f the interest o n the B o n d o r B o n d s , i f a n y , f o r w h i c h th is B o n d is b e i n g 
e x c h a n g e d o r c o n v e r t e d f r o m is due b u t has no t been p a i d , t hen th is B o n d sha l l bea r interest f r o m the date 
to w h i c h s u c h interest has been p a i d i n f u l l . 

T H E P R I N C I P A L O F A N D I N T E R E S T O N this B o n d are payab le i n l a w f u l m o n e y o f the U n i t e d 
States o f A m e r i c a , w i t hou t exchange o r co l l ec t i on charges . T h e p r i nc i pa l o f th is B o n d sha l l be pa id to the 
reg is te red o w n e r h e r e o f u p o n presentat ion and sur render o f th is B o n d at matur i t y o r u p o n the date f i x e d 
f o r its redempt ion p r i o r to matur i t y , at the p r i nc i pa l co rpora te t rus t o f f i ce o f T h e B a n k o f N e w Y o r k 
M e l l o n T r u s t C o m p a n y , N a t i o n a l A s s o c i a t i o n , Da l l as , T e x a s , w h i c h is the " P a y i n g A g e n t / R e g i s t r a r " f o r 
th is B o n d . T h e p a y m e n t o f interest o n th is B o n d sha l l be made b y the P a y i n g A g e n t / R e g i s t r a r to the 
reg is te red o w n e r h e r e o f o n each interest p a y m e n t date b y check o r draf t , dated as o f such interest p a y m e n t 
date, d r a w n b y the P a y i n g A g e n t / R e g i s t r a r o n , and p a y a b l e s o l e l y f r o m , funds o f the I ssue r requ i red b y 
the R e s o l u t i o n au tho r i z i ng the issuance o f th is B o n d ( the " B o n d R e s o l u t i o n " ) t o be o n depos i t w i t h the 
P a y i n g A g e n t / R e g i s t r a r f o r such pu rpose as here inaf ter p r o v i d e d ; and s u c h check o r draf t shal l be sent b y 
the P a y i n g A g e n t / R e g i s t r a r b y U n i t e d States ma i l , f i rs t -c lass postage p repa id , o n each s u c h interest 
p a y m e n t date, to the reg is te red o w n e r hereo f , at its address as it appeared o n the f i f teenth ca lendar d a y o f 
the m o n t h n e x t p reced ing each such date ( the " R e c o r d D a t e " ) o n the Reg is t ra t i on B o o k s kep t b y the 
P a y i n g A g e n t / R e g i s t r a r , as here inaf ter desc r i bed ; p r o v i d e d , h o w e v e r , that f o r so long as the T e x a s W a t e r 
D e v e l o p m e n t B o a r d ( " T W D B " ) is the reg is tered o w n e r o f the B o n d s , a l l payments o f p r i nc i pa l a n d 
interest w i l l be made i n w i r e t ransfer f o r m at n o cost to the T W D B . I n add i t i on , interest m a y be p a i d b y 
s u c h o ther me thod , acceptable t o the P a y i n g A g e n t / R e g i s t r a r , reques ted b y , and at the r i sk and expense of , 
the reg is te red o w n e r . I n the even t o f a non -paymen t o f interest o n a schedu led p a y m e n t date, and f o r 30 
days thereaf ter , a n e w r e c o r d date f o r such interest p a y m e n t ( a " S p e c i a l R e c o r d D a t e " ) w i l l be establ ished 
b y the P a y i n g A g e n t / R e g i s t r a r , i f and w h e n funds f o r the p a y m e n t o f s u c h interest h a v e b e e n r e c e i v e d 
f r o m the Issuer . N o t i c e o f the Spec ia l R e c o r d Date a n d o f the schedu led p a y m e n t date o f the past due 
interest ( w h i c h sha l l be 15 days after the Spec ia l R e c o r d D a t e ) sha l l be sent at least f i ve bus iness days 
p r i o r to the Spec ia l R e c o r d Da te b y U n i t e d States m a i l , first-class postage p repa id , to the address o f each 
o w n e r o f a B o n d appear ing o n the Reg is t ra t i on B o o k s at the c lose o f bus iness o n the last bus iness d a y 
n e x t p r e c e d i n g the date o f ma i l i ng o f such no t ice . 
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ANY ACCRUED INTEREST due at maturity or upon the redemption of this Bond prior to 
maturity as provided herein shall be paid to the registered owner upon presentation and surrender of this 
Bond for redemption and payment at the principal corporate trust office of the Paying Agent/Registrar. 
The Issuer covenants with the registered owner of this Bond that on or before each principal payment 
date, interest payment date, and accrued interest payment date for this Bond it will make available to the 
Paying Agent/Registrar, from the "Interest and Sinking Fund" created by the Bond Resolution, the 
amounts required to provide for the payment, in immediately available funds, of all principal of and 
interest on the Bonds, when due. 

IF THE DATE for the payment of the principal of or interest on this Bond shall be a Saturday, 
Sunday, a legal holiday, or a day on which banking institutions in the city where the principal corporate 
trust office of the Paying Agent/Registrar is located are authorized by law or executive order to close, 
then the date for such payment shall be the next succeeding day which is not such a Saturday, Sunday, 
legal holiday, or day on which banking institutions are authorized to close; and payment on such date 
shall have the same force and effect as if made on the original date payment was due. 

THIS BOND is one of an issue of Bonds initially dated , , authorized in 
accordance with the Constitution and laws of the State of Texas in the principal amount of 
$ , FOR THE PURPOSE OF PROVIDING FUNDS TO ACQUIRE AND CONSTRUCT 
IMPROVEMENTS, BETTERMENTS, EXTENSIONS, AND REPLACEMENTS OF THE 
AUTHORITY'S REGIONAL WASTEWATER SYSTEM TO PROVIDE WASTEWATER DISPOSAL 
SYSTEM SERVICES TO CITIES AND OTHERS. 

ON , , or on any date thereafter, the Bonds of this Series may be redeemed prior to 
their scheduled maturities, at the option of the Issuer, with funds derived from any available and lawful 
source, as a whole, or in part in inverse order of maturity, and, if in part, the particular Bonds to be 
redeemed shall be selected and designated by the Issuer, at the redemption price ofthe principal amount, 
plus accrued interest to the date fixed for redemption. 

AT LEAST 30 days prior to the date fixed for any redemption of Bonds or portions thereof prior 
to maturity a written notice of such redemption shall be sent by the Paying Agent/Registrar by United 
States mail, first-class postage prepaid, to the registered owner of each Bond to be redeemed at its address 
as it appeared on the day such notice of redemption is mailed and to major securities depositories, 
national bond rating agencies and bond information services; provided, however, that the failure of the 
registered owner to receive such notice, or any defect therein or in the sending or mailing thereof, shall 
not affect the validity or effectiveness of the proceedings for the redemption of any Bond. By the date 
fixed for any such redemption due provision shall be made with the Paying Agent/Registrar for the 
payment of the required redemption price for the Bonds or portions thereof which are to be so redeemed. 
If such written notice of redemption is published and if due provision for such payment is made, all as 
provided above, the Bonds or portions thereof which are to be so redeemed thereby automatically shall be 
treated as redeemed prior to their scheduled maturities, and they shall not bear interest after the date fixed 
for redemption, and they shall not be regarded as being outstanding except for the right of the registered 
owner to receive the redemption price from the Paying Agent/Registrar out of the funds provided for such 
payment. If a portion of any Bond shall be redeemed a substitute Bond or Bonds having the same 
maturity date, bearing interest at the same rate, in any denomination or denominations in any integral 
multiple of $5,000, at the written request of the registered owner, and in aggregate principal amount equal 
to the unredeemed portion thereof, will be issued to the registered owner upon the surrender thereof for 
cancellation, at the expense of the Issuer, all as provided in the Bond Resolution. 

IF AT THE TIME OF MAILING of notice of optional redemption there shall not have either 
been deposited with the Paying Agent/Registrar or legally authorized escrow agent immediately available 
funds sufficient to redeem all the Bonds called for redemption, such notice must state that it is 
conditional, and is subject to the deposit of the redemption moneys with the Paying Agent/Registrar or 
legally authorized escrow agent at or prior to the redemption date, and such notice shall be of no effect 
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unless such m o n e y s are so depos i ted o n o r p r i o r t o the r e d e m p t i o n date. I f s u c h redemp t i on is not 
e f fectuated, the P a y i n g A g e n t / R e g i s t r a r sha l l , w i t h i n 5 days thereaf ter , g i v e no t i ce i n the manne r i n w h i c h 
the no t ice o f r edemp t i on was g i v e n that such m o n e y s w e r e no t so r e c e i v e d and sha l l r esc ind the 
redempt ion . 

A L L B O N D S O F T H I S S E R I E S are issuable s o l e l y as f u l l y reg is te red B o n d s , w i t h o u t interest 
c o u p o n s , i n the denomina t i on o f a n y in tegra l mu l t ip le o f $5,000. A s p r o v i d e d i n the B o n d R e s o l u t i o n , 
th is B o n d , o r a n y un redeemed p o r t i o n he reo f , m a y , at the request o f the reg is te red o w n e r o r the ass ignee 
o r assignees hereo f , be ass igned , t rans fer red , conve r t ed in to a n d e x c h a n g e d f o r a l ike aggregate p r i nc ipa l 
amoun t o f f u l l y reg is te red B o n d s , w i t h o u t interest c o u p o n s , payab le to the appropr ia te reg is tered o w n e r , 
ass ignee o r ass ignees, as the case m a y b e , h a v i n g the same denom ina t i on o r denomina t ions i n a n y in tegra l 
mu l t i p le o f $5,000 as requested i n w r i t i n g b y the appropr ia te reg is te red o w n e r , assignee o r assignees, as 
the case m a y be , , u p o n sur render o f th is B o n d to the P a y i n g A g e n t / R e g i s t r a r f o r cance l la t ion , a l l i n 
accordance w i t h the f o r m and p rocedu res set f o r t h i n the B o n d R e s o l u t i o n . A m o n g other requ i rements f o r 
such ass ignment and t ransfer , this B o n d mus t be presented a n d su r rendered to the P a y i n g A g e n t / R e g i s t r a r , 
together w i t h p r o p e r ins t ruments o f ass ignment , i n f o r m a n d w i t h guarantee o f s ignatures sat is factory to 
the P a y i n g A g e n t / R e g i s t r a r , e v i d e n c i n g ass ignment o f this B o n d o r a n y p o r t i o n o r po r t i ons h e r e o f i n a n y 
in tegra l mu l t i p le o f $5,000 to the ass ignee o r ass ignees i n w h o s e name o r names th is B o n d o r a n y such 
p o r t i o n o r po r t i ons h e r e o f is o r are to be reg is tered. T h e f o r m o f A s s i g n m e n t p r i n t ed o r endorsed o n th is 
B o n d m a y b e execu ted b y the reg is te red o w n e r t o e v i d e n c e the ass ignment he reo f , b u t s u c h me thod is no t 
e x c l u s i v e , a n d other inst ruments o f ass ignment sat is fac tory to the P a y i n g A g e n t / R e g i s t r a r m a y be u s e d to 
ev i dence the ass ignment o f th is B o n d o r a n y p o r t i o n o r po r t i ons h e r e o f f r o m t ime t o t ime b y the reg is tered 
o w n e r . T h e P a y i n g Agen t /Reg i s t r a r ' s reasonable s tandard o r c u s t o m a r y fees a n d charges f o r ass ign ing, 
t rans fe r r ing , c o n v e r t i n g a n d e x c h a n g i n g a n y B o n d o r p o r t i o n t h e r e o f w i l l be p a i d b y the Issuer . I n a n y 
c i rcumstance, a n y taxes o r gove rnmen ta l charges r equ i r ed to be pa id w i t h respect thereto shal l be pa id b y 
the one request ing s u c h ass ignment , t rans fer , c o n v e r s i o n o r e x c h a n g e , as a c o n d i t i o n p recedent t o the 
exerc i se o f s u c h p r i v i l e g e . T h e P a y i n g A g e n t / R e g i s t r a r shal l no t be r equ i r ed to make a n y such t ransfer, 
c o n v e r s i o n , o r exchange ( i ) du r i ng the p e r i o d c o m m e n c i n g w i t h the c lose o f bus iness o n a n y R e c o r d D a t e 
and end ing w i t h the o p e n i n g o f bus iness o n the n e x t f o l l o w i n g p r i nc ipa l o r in terest p a y m e n t date, o r , ( i i ) 
w i t h respect t o a n y B o n d o r a n y p o r t i o n t h e r e o f ca l l ed f o r r e d e m p t i o n p r i o r to matu r i t y , w i t h i n 30 days 
p r i o r to its redempt ion date. 

I N T H E E V E N T a n y P a y i n g A g e n t / R e g i s t r a r f o r the B o n d s is c h a n g e d b y the I ssuer , res igns , o r 
o the rw ise ceases to act as such , the I ssue r has covenan ted i n the B o n d R e s o l u t i o n that i t p r o m p t l y w i l l 
appo in t a competen t and l ega l l y qua l i f i ed subst i tute the re fo r , and cause wr i t t en no t ice t h e r e o f to be ma i l ed 
to the reg is tered o w n e r s o f the B o n d s . 

I T I S H E R E B Y cer t i f ied , rec i ted , and covenan ted that th is B o n d has been d u l y a n d v a l i d l y 
au tho r i zed , i ssued, s o l d , and d e l i v e r e d ; that a l l acts, cond i t i ons , and th ings requ i red o r p r o p e r to be 
p e r f o r m e d , ex is t , and be done precedent to o r i n the au thor i za t ion , i ssuance, a n d d e l i v e r y o f th is B o n d 
h a v e been p e r f o r m e d , ex is ted , and been done i n acco rdance w i t h l a w ; that th is B o n d , together w i t h o ther 
b o n d s , is a spec ia l ob l i ga t i on o f the I ssue r payab le f r o m a n d secured b y a f i r s t l i en o n and p ledge o f the 
Issuer 's " N e t R e v e n u e s " f r o m " C o n t r a c t s " (as such terms are de f ined i n the B o n d R e s o l u t i o n ) be tween the 
A u t h o r i t y and the Con t rac t i ng Part ies spec i f i ed i n the B o n d R e s o l u t i o n , be ing the T o w n o f A d d i s o n and 
the C i t i es o f A r l i n g t o n , B e d f o r d , C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , D a l l a s , D u n c a n v i l l e , E u l e s s , 
Fa rmers B r a n c h , F o r t W o r t h , G r a n d Pra i r ie , G r a p e v i n e , H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d 
H i l l s , and South lake , T e x a s , and the D a l l a s - F o r t W o r t h In ternat iona l A i r p o r t B o a r d , and w h i c h m a y i n the 
fu tu re inc lude add i t iona l part ies. 

T H E I S S U E R has reserved the r igh t , sub jec t t o the restr ic t ions stated i n the B o n d R e s o l u t i o n , to 
issue add i t iona l pa r i t y revenue b o n d s w h i c h also m a y be made p a y a b l e f r o m and secured b y a f i rs t l i en o n 
and p ledge o f the a fo resa id N e t R e v e n u e s . 
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THE ISSUER also has reserved the right to amend the Bond Resolution with the approval of the 
holders of 2/3rds of the aggregate principal amount of all parity revenue bonds then outstanding, subject 
to the restrictions stated in the Bond Resolution. 

THE REGISTERED OWNER HEREOF shall never have the right to demand payment of this 
obligation out of any funds raised or to be raised by the levy of taxes by the Issuer, or from any source 
other than specified in the Bond Resolution. 

BY BECOMING the registered owner of this Bond, the registered owner thereby acknowledges 
all of the terms and provisions of the Bond Resolution, agrees to be bound by such terms and provisions, 
acknowledges that the Bond Resolution is duly recorded and available for inspection in the official 
minutes and records of the governing body of the Issuer, and agrees that the terms and provisions of this 
Bond and the Bond Resolution constitute a contract between each registered owner hereof and the Issuer. 

IN WrrNESS WHEREOF, the Issuer has caused this Bond to be signed with the facsimile 
signature of the President of the Issuer and countersigned with the facsimile signature of the Secretary of 
the Issuer, and has caused the official seal of the Issuer to be duly impressed, or placed in facsimile, on 
this Bond. 

Secretary, Board of Directors President, Board of Directors 
Trinity River Authority of Texas Trinity River Authority of Texas 

(AUTHORITY 
SEAL) 

FORM OF 
PAYING AGENT/REGISTRAR'S AUTHENTICATION CERTIFICATE 

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

of Public Accounts of the State of Texas) 

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

Dated THE BANK OF NEW YORK MELLON TRUST COMPANY, 
NATIONAL ASSOCIATION 
Paying Agent/Registrar 

By 
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F O R M O F A S S I G N M E N T 

A S S I G N M E N T 

F o r v a l u e r e c e i v e d , the unde rs i gned h e r e b y sel ls , ass igns and t ransfers u n t o 

Please inser t Soc ia l S e c u r i t y o r T a x p a y e r 
I den t i f i ca t i on N u m b e r o f T rans fe ree 

(Please p r i n t o r t ypewr i t e name a n d address, 
i n c l ud i ng z i p code o f T r a n s f e r e e ) 

the w i t h i n B o n d a n d a l l r igh ts thereunder , and h e r e b y i r r e v o c a b l y const i tutes a n d appoin ts 
, a t torney, to reg is ter the t ransfer o f the w i t h i n B o n d o n the b o o k s kept f o r 

reg is t ra t ion thereof , w i t h f u l l p o w e r o f subst i tu t ion i n the p remises . 

D a t e d : 

S igna tu re Gua ran teed : 

N O T I C E : S igna tu re (s ) must be guaranteed b y 
an e l i g ib le guaran tor ins t i tu t ion par t ic ipa t ing i n 
a secur i t ies t ransfer assoc ia t ion r e c o g n i z e d 
s ignature guarantee p r o g r a m . 

N O T I C E : T h e s ignature a b o v e m u s t c o r r e s p o n d 
w i t h the name o f the reg is te red o w n e r as i t 
appears u p o n the f ron t o f this B o n d i n e v e r y 
par t i cu la r , w i t h o u t a l terat ion o r en la rgement o r 
a n y change wha t soeve r . 

F O R M O F R E G I S T R A T I O N C E R T I F I C A T E O F 

T H E C O M P T R O L L E R O F P U B L I C A C C O U N T S : 

C O M P T R O L L E R ' S R E G I S T R A T I O N C E R T I F I C A T E : R E G I S T E R N O . 
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I h e r e b y ce r t i f y that th is B o n d has been e x a m i n e d , ce r t i f i ed as to v a l i d i t y , and a p p r o v e d b y the 
A t t o r n e y G e n e r a l o f the State o f T e x a s , and that this B o n d has been reg is te red b y the C o m p t r o l l e r o f 
P u b l i c A c c o u n t s o f the State o f T e x a s . 



W i t n e s s m y s ignature and seal th is 

C o m p t r o l l e r o f P u b l i c A c c o u n t s 
o f the State o f T e x a s 

( C O M P T R O L L E R ' S S E A L ) 

Sec t i on 2.05. D E F E A S A N C E O F B O N D S , (a) A n y B o n d and the interest t he reon shal l be 
deemed t o be p a i d , re t i red , a n d n o l onge r outs tand ing (a " D e f e a s e d B o n d " ) w i t h i n the mean ing o f th is 
R e s o l u t i o n , e x c e p t to the ex tent p r o v i d e d i n subsec t ion (d ) o f th is Sec t i on , w h e n p a y m e n t o f the p r i nc ipa l 
o f such B o n d , p l us interest t he reon to the due date ( w h e t h e r s u c h due date be b y reason o f matur i t y o r 
o the rw ise ) e i ther ( i ) sha l l have b e e n made o r caused to be made i n accordance w i t h the terms thereof , o r 
( i i ) sha l l h a v e b e e n p r o v i d e d f o r o n o r be fo re s u c h due date b y i r r e v o c a b l y depos i t i ng w i t h o r mak ing 
ava i lab le to the P a y i n g A g e n t / R e g i s t r a r i n acco rdance w i t h a n e s c r o w agreement o r o ther ins t rument ( the 
" F u t u r e E s c r o w A g r e e m e n t " ) f o r such paymen t (1 ) l a w f u l m o n e y o f the U n i t e d States o f A m e r i c a 
suf f ic ient t o make such p a y m e n t o r (2 ) De feasance .Secu r i t i es that mature as t o p r i n c i p a l and interest i n 
such amounts and at such t imes as w i l l i nsure the ava i l ab i l i t y , w i t h o u t re inves tment , o f su f f i c ien t m o n e y 
to p r o v i d e f o r such p a y m e n t , and w h e n p r o p e r ar rangements h a v e been made b y the I ssue r w i t h the 
P a y i n g A g e n t / R e g i s t r a r f o r the p a y m e n t o f its se rv i ces un t i l a l l D e f e a s e d B o n d s sha l l h a v e b e c o m e due 
and payab le . A t s u c h t ime as a B o n d sha l l be deemed t o be a De feased B o n d hereunder , as a foresa id , 
such B o n d and the interest t he reon shal l n o l o n g e r be secured b y , payab le f r o m , o r ent i t led to the benef i ts 
o f , the N e t R e v e n u e s he re i n p l e d g e d as p r o v i d e d i n th is R e s o l u t i o n , and such p r i n c i p a l a n d interest shal l 
be payab le s o l e l y f r o m s u c h m o n e y o r Defeasance Secur i t ies . N o t w i t h s t a n d i n g a n y o ther p r o v i s i o n o f th is 
R e s o l u t i o n to the con t ra r y , it is h e r e b y p r o v i d e d that a n y de te rmina t ion no t t o redeem D e f e a s e d B o n d s 
that is made i n c o n j u n c t i o n w i t h the p a y m e n t ar rangements spec i f i ed i n subsec t ion 2 .05(a ) ( i ) o r ( i i ) shal l 
no t be i r r evocab le , p r o v i d e d that: (1) i n the p roceed ings p r o v i d i n g f o r such p a y m e n t a r rangements , the 
I ssuer e x p r e s s l y reserves the r i gh t to ca l l the D e f e a s e d B o n d s f o r redempt ion ; (2 ) g i v e s no t i ce o f the 
reserva t ion o f that r igh t to the o w n e r s o f the D e f e a s e d B o n d s immed ia te l y f o l l o w i n g the m a k i n g o f the 
paymen t a r rangements ; and (3) directs that not ice o f the rese rva t i on be i n c l u d e d i n a n y redempt ion 
not ices that it au thor izes . T h e Issuer shal l p r o v i d e concu r ren t w r i t t en not ice to the T e x a s W a t e r 
D e v e l o p m e n t B o a r d o f the c rea t ion and f und ing o f a F u t u r e E s c r o w A g r e e m e n t w i t h respect to the B o n d s 
i f the T e x a s W a t e r D e v e l o p m e n t B o a r d is the bene f i c ia l o w n e r o f the B o n d s at the t ime o f its c rea t ion a n d 
f und ing . 

( b ) A n y m o n e y s so depos i ted w i t h the P a y i n g A g e n t / R e g i s t r a r m a y at the w r i t t en d i rec t i on o f the 
Issuer a lso be i nves ted i n De feasance Secur i t ies , matu r ing i n the amounts and t imes as here inbe fo re set 
fo r th , and a l l i n c o m e f r o m s u c h Defeasance Secur i t ies r e c e i v e d b y the P a y i n g A g e n t / R e g i s t r a r that is not 
requ i red f o r the p a y m e n t o f the B o n d s and interest t he reon , w i t h respect to w h i c h s u c h m o n e y has been so 
depos i ted , sha l l b e tu rned o v e r to the Issuer , o r depos i ted as d i rec ted i n w r i t i n g b y the I ssuer . A n y Fu tu re 
E s c r o w A g r e e m e n t pu rsuan t to w h i c h the m o n e y a n d / o r De feasance Secur i t ies are h e l d f o r the p a y m e n t o f 
De feased B o n d s m a y con ta in p r o v i s i o n s permi t t ing the i n v e s t m e n t ' o r re inves tment o f s u c h m o n e y s i n 
De feasance Secur i t ies o r the subst i tu t ion o f o ther De feasance Secur i t ies u p o n the sat is fac t ion o f the 
requ i rements spec i f i ed i n subsec t ion 2 .05(a) ( i ) o r ( i i ) . A l l i n c o m e from s u c h De feasance Secur i t ies 
r ece i ved b y the P a y i n g A g e n t / R e g i s t r a r w h i c h is n o t r e q u i r e d f o r the p a y m e n t o f the D e f e a s e d B o n d s , 
w i t h respect to w h i c h s u c h m o n e y has been so depos i ted , sha l l b e remi t ted t o the I ssue r o r depos i ted as 
d i rec ted i n w r i t i n g b y the Issuer . 

( c ) T h e t e r m "De feasance Secur i t ies" means a n y secur i t ies and ob l iga t ions n o w o r hereafter 
au tho r i zed b y State l a w that are e l ig ib le to d i scharge ob l i ga t i ons such as the B o n d s . 

( d ) U n t i l a l l D e f e a s e d B o n d s sha l l h a v e b e c o m e due and payab le , the P a y i n g A g e n t / R e g i s t r a r 
sha l l p e r f o r m the serv ices o f P a y i n g A g e n t / R e g i s t r a r f o r such D e f e a s e d B o n d s the same as i f t h e y had no t 
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been defeased, and the Issuer shall make proper arrangements to provide and pay for such services as 
required by this Resolution. 

(e) In the event that the Issuer elects to defease less than all of the principal amount of Bonds 
of a maturity, the Paying Agent/Registrar shall select, or cause to be selected, such amount of Bonds by 
such random method as it deems fair and appropriate. 

Section 2.06. DAMAGED, MUTILATED, LOST, STOLEN, OR DESTROYED BONDS, (a) 
Replacement Bonds. In the event any outstanding Bond is damaged, mutilated, lost, stolen, or destroyed, 
the Paying Agent/Registrar shall cause to be printed, executed, and delivered, a new bond of the same 
principal amount, maturity, and interest rate, as the damaged, mutilated, lost, stolen, or destroyed Bond, in 
replacement for such Bond in the manner hereinafter provided. 

(b) Application for Replacement Bonds. Application for replacement of damaged, mutilated, 
lost, stolen, or destroyed Bonds shall be made by the registered owner thereof to the Paying 
Agent/Registrar. In every case of loss, theft, or destruction of a Bond, the registered owner applying for a 
replacement bond shall furnish to the Issuer and to the Paying Agent/Registrar such security or indemnity 
as may be required by them to save each of them harmless from any loss or damage with respect thereto. 
Also, in every case of loss, theft, or destruction of a Bond, the registered owner shall furnish to the Issuer 
and to the Paying Agent/Registrar evidence to their satisfaction of the loss, theft, or destruction of such 
Bond, as the case may be. In every case of damage or mutilation of a Bond, the registered owner shall 
surrender to the Paying Agent/Registrar for cancellation the Bond so damaged or mutilated. 

(c) No Default Occurred. Notwithstanding the foregoing provisions of this Section, in the event 
any such Bond shall have matured, and no default has occurred which is then continuing in the payment 
of the principal of, redemption premium, if any, or interest on the Bond, the Issuer may authorize the 
payment of the same (without surrender thereof except in the case of a damaged or mutilated Bond) 
instead of issuing a replacement Bond, provided security or indemnity is furnished as above provided in 
this Section. 

(d) Charge for Issuing Replacement Bonds. Prior to the issuance of any replacement bond, the 
Paying Agent/Registrar shall charge the registered owner of such Bond with all legal, printing, and other 
expenses in connection therewith. Every replacement bond issued pursuant to the provisions of this 
Section by virtue of the fact that any Bond is lost, stolen, or destroyed shall constitute a contractual 
obligation of the Issuer whether or not the lost, stolen, or destroyed Bond shall be found at any time, or be 
enforceable by anyone, and shall be entitled to all the benefits of this Resolution equally and 
proportionately with any and all other Bonds duly issued under this Resolution. 

(e) Authority for Issuing Replacement Bonds. In accordance with Subchapter B, Chapter 1206, 
Texas Government Code, this Section shall constitute authority for the issuance of any such replacement 
bond without necessity of further action by the governing body of the Issuer or any other body or person, 
and the duty of the replacement of such bonds is hereby authorized and imposed upon the Paying 
Agent/Registrar, and the Paying Agent/Registrar shall authenticate and deliver such Bonds in the form 
and manner and with the effect, as provided in Section 2.03 of this Resolution for Bonds issued in 
conversion and exchange for other Bonds. 

Section 2.07. CUSTODY, APPROVAL, AND REGISTRATION OF BONDS; BOND 
COUNSEL'S OPINION, CUSIP NUMBERS, AND INSURANCE. The President ofthe Board and the 
Authorized O f f i c e r are hereby authorized to have control of the Bonds issued hereunder and all necessary 
records and proceedings pertaining to the Bonds pending their delivery and their investigation, 
examination, and approval by the Attorney General of the State of Texas, and their registration by the 
Comptroller of Public Accounts of the State of Texas. Upon registration of the Bonds said Comptroller 
of Public Accounts (or a deputy designated in writing to act for said Comptroller) shall manually sign the 
Comptroller's Registration Certificate on the Bonds, and the seal of said Comptroller shall be impressed, 
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or placed in facsimile, on the Bonds. The approving legal opinion of the Issuer's Bond Counsel and the 
assigned CUSIP numbers may, at the option of the Issuer, be printed on the Bonds or on any Parity Bonds 
issued and delivered in conversion of and exchange or replacement of any Bond, but neither shall have 
any legal effect, and shall be solely for the convenience and information of the registered owners of the 
Bonds. If insurance is obtained on any of the Bonds, the Bonds and all other Bonds shall bear an 
appropriate legend concerning insurance as provided by the insurer. 

ARTICLE III 

ADOPTION OF PROVISIONS OF THE 1973 
BOND RESOLUTION AND PLEDGE 

Section 3.01. ADOPTION OF PROVISIONS OF THE 1973 BOND RESOLUTION. Articles 
III through IX of the 1973 Bond Resolution are hereby adopted and made a part hereof and shall be 
applicable to the Bonds herein authorized except as altered or supplemented hereby. 

Section 3.02. PARITY BONDS. The Bonds authorized herein are parity "Additional Bonds" 
permitted to be issued by the Outstanding Parity Bond Resolutions, are and shall be on a parity and of 
equal dignity in all respects, and are and shall be payable from and secured by a first lien on and pledge of 
the Net Revenues of the Authority under the Contracts. 

Section 3.03. PLEDGE, (a) The Contracts provide for the payment by the Cities and the Airport 
Board to the Authority of (i) the net amount of all Operation and Maintenance Expenses, (ii) the amount 
necessary to pay all the principal and/or interest coming due on the Authority's Bonds, as defined in the 
Contracts and in this Resolution, on each principal and/or interest payment date as provided in this 
Resolution, (iii) during each Fiscal Year, the proportionate part of any special or reserve funds required to 
be established and/or maintained by the provisions of any Bond Resolution, as defined in the Contracts, 
and (iv) an amount in addition thereto sufficient to restore any deficiency in any of such funds or accounts 
required to be accumulated and maintained by the provisions of any Bond Resolution, as defined in the 
Contracts. 

The term "Net Revenues" as used in this Resolution shall mean and be defined as all of the gross 
revenues or payments received by the Authority from the Cities and the Airport Board under the 
Contracts after deducting therefrom the amounts paid to the Authority for the purpose of paying 
Operation and Maintenance Expenses, with the result that the Net Revenues shall consist of the amounts 
necessary to pay all principal and/or interest coming due on the Bonds and the Outstanding Parity Bonds, 
on each principal and/or interest payment date, and any amounts payable under (iii) and (iv) above. The 
Bonds, and the Outstanding Parity Bonds, and the interest thereon are and shall be payable from and 
secured by an irrevocable first lien on and pledge of said Net Revenues, and said Net Revenues are 
further pledged irrevocably to the establishment and maintenance of the Interest and Sinking Fund, the 
Reserve Fund, and the Emergency Fund. 

(b) Chapter 1208, Government Code, applies to the issuance of the Bonds and the pledge of the 
revenues granted by the Authority under this section, and is therefore valid, effective, and perfected. If 
Texas law is amended at any time while the Bonds are outstanding and unpaid such that the pledge of the 
revenues granted by the Authority under this section is to be subject to the filing requirements of Chapter 
9, Business & Commerce Code, then in order to preserve to the registered owners of the Bonds the 
perfection of the security interest in said pledge, the Authority agrees to take such measures as it 
determines are reasonable and necessary under Texas law to comply with the applicable provisions of 
Chapter 9, Business & Commerce Code and enable a filing to perfect the security interest in said pledge 
to occur. 
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I N T E R E S T A N D S I N K I N G F U N D ; R E S E R V E F U N D ; A N D E M E R G E N C Y F U N D 

Sec t i on 4.01. I N T E R E S T A N D S I N K I N G F U N D . I n add i t i on to the amounts r e q u i r e d t o b e 
depos i ted in to the In terest a n d S i n k i n g F u n d b y the O u t s t a n d i n g P a r i t y B o n d Reso lu t i ons , there sha l l be 
depos i ted in to the In terest and S i n k i n g F u n d the f o l l o w i n g : 

(a) immed ia te l y after the d e l i v e r y o f the B o n d s , there sha l l be depos i ted to the cred i t o f the 
In terest and S i n k i n g F u n d an a m o u n t su f f ic ien t t o p r o v i d e f o r the p a y m e n t o f interest o n the B o n d s du r i ng 
a p e r i o d o f acqu is i t i on a n d cons t ruc t i on o f the p r o p o s e d i m p r o v e m e n t s to the S y s t e m as de te rm ined b y 
the A u t h o r i z e d O f f i c e r ; and . 

( b ) sem iannua l l y o n o r be fo re each l a n u a r y 25th a n d each J u l y 25th hereaf ter , a n amount 
su f f ic ien t , toge ther w i t h o ther amounts , i f a n y , then o n h a n d the re in a n d ava i lab le f o r such pu rpose , to p a y 
the interest and /o r p r i n c i p a l a n d interest c o m i n g due o n the B o n d s o n the n e x t succeed ing interest 
p a y m e n t date. 

Sec t ion 4.02. R E S E R V E F U N D . T h e r e is n o w o n depos i t i n the R e s e r v e F u n d created b y the 
1973 B o n d R e s o l u t i o n an amoun t o f m o n e y and investments i n market va lue at least equa l t o the average 
annua l p r i n c i p a l and interest requ i rements o f the O u t s t a n d i n g P a r i t y B o n d s . I m m e d i a t e l y after the 
d e l i v e r y o f the B o n d s there sha l l b e depos i ted in to sa id R e s e r v e F u n d , f r o m the p roceeds from the sale o f 
the B o n d s , an amoun t w h i c h , toge ther w i t h the amoun t n o w con ta ined the re in , w i l l cause sa id R e s e r v e 
F u n d t o con ta in an amoun t o f m o n e y a n d investments i n marke t va lue equal to the average annua l 
p r i nc i pa l a n d interest requ i rements o f the Ou ts tand ing Pa r i t y B o n d s a n d the B o n d s , be ing a l l o f the bonds 
w h i c h w i l l be outs tand ing a n d payab le from N e t R e v e n u e s af ter the d e l i v e r y o f the B o n d s ( the " R e s e r v e 
R e q u i r e d A m o u n t " ) . U n t i l a n d unless A d d i t i o n a l B o n d s are hereaf ter i ssued as permi t ted i n the 
Ou ts tand ing P a r i t y B o n d R e s o l u t i o n s and this R e s o l u t i o n , n o depos i ts sha l l be made in to the R e s e r v e 
F u n d as l ong as the m o n e y a n d inves tments i n the R e s e r v e F u n d are at least equal i n marke t v a l u e to the 
R e s e r v e R e q u i r e d A m o u n t . H o w e v e r , i f and w h e n e v e r the a m o u n t o f m o n e y and inves tments i n the 
R e s e r v e F u n d is reduced b e l o w sa id R e s e r v e R e q u i r e d A m o u n t because o f a decrease i n marke t va lue o f 
inves tments , then the A u t h o r i t y sha l l restore the R e s e r v e F u n d t o the R e s e r v e R e q u i r e d A m o u n t from the 
E m e r g e n c y F u n d and /o r the R e s e a r c h and D e v e l o p m e n t F u n d c reated b y the 1973 B o n d R e s o l u t i o n to the 
ex tent o f amounts ava i lab le t he re in , and i f s u c h amounts are insu f f i c ien t , t h e n the A u t h o r i t y sha l l requ i re 
the C o n t r a c t i n g Part ies to increase the i r payments u n d e r the C o n t r a c t s as soon as p rac t i cab le , and i n a n y 
even t w i t h i n one yea r , i n an amoun t su f f i c ien t to restore the R e s e r v e F u n d t o the R e s e r v e R e q u i r e d 
A m o u n t . I n the even t the R e s e r v e F u n d is u s e d to p a y the p r i n c i p a l o f o r interest o n a n y bonds because o f 
insu f f i c ien t amounts b e i n g ava i lab le i n the In terest and S i n k i n g F u n d , t hen the A u t h o r i t y sha l l restore the 
R e s e r v e F u n d to the R e s e r v e R e q u i r e d A m o u n t from the E m e r g e n c y F u n d and /o r the R e s e a r c h and 
D e v e l o p m e n t F u n d to the ex tent o f amounts ava i lab le there in , a n d i f s u c h amounts are insuf f i c ien t , t hen 
the A u t h o r i t y sha l l r equ i re the C o n t r a c t i n g Part ies to increase t he i r payments u n d e r the Con t rac t s i n a n 
amoun t su f f i c ien t to restore the R e s e r v e F u n d to the R e s e r v e R e q u i r e d A m o u n t , and the A u t h o r i t y sha l l 
depos i t i n the R e s e r v e F u n d , i n a p p r o x i m a t e l y equal p e r i o d i c p a y m e n t s , no t less t han annua l , such 
amounts as are requ i red t o restore the R e s e r v e F u n d to the R e s e r v e R e q u i r e d A m o u n t from sa id increased 
payments w i t h i n five yea rs from a n y date o f the use o f t h e R e s e r v e F u n d to p a y such p r i n c i p a l o r interest. 
S o l o n g as the R e s e r v e F u n d conta ins the R e s e r v e R e q u i r e d A m o u n t , a l l amounts i n excess t he reo f shal l 
be depos i ted to the cred i t o f the C l a i m s F u n d , the E m e r g e n c y F u n d , and the Resea rch and D e v e l o p m e n t 
F u n d , t o the ex ten t r equ i r ed b y S e c t i o n 3.13 o f t h e 1973 B o n d R e s o l u t i o n , and w i t h the rema inder to be 
depos i ted to the c red i t o f the In terest and S i n k i n g F u n d . 

Sec t i on 4.03. E M E R G E N C Y F U N D . T h e r e is n o w o n h a n d i n the E m e r g e n c y F u n d created b y 
the 1973 B o n d R e s o l u t i o n an amoun t equal to at least $1,000,000 ( the " R e q u i r e d E m e r g e n c y A m o u n t " ) . 
N o deposi ts are requ i red to be made to the cred i t o f the E m e r g e n c y F u n d so l ong as it conta ins the 
R e q u i r e d E m e r g e n c y A m o u n t . I f the R e q u i r e d E m e r g e n c y A m o u n t is reduced b e l o w $1,000,000 the 
A u t h o r i t y sha l l requ i re the C o n t r a c t i n g Part ies to increase the i r paymen ts unde r the Con t rac t s i n amounts 
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sufficient to restore the Emergency Fund to the Required Emergency Amount as soon as practicable, and 
in all events by the end of the next following Authority fiscal year. 

ARTICLE V 

BOND PROCEEDS 

Section 5.01. IMPROVEMENT ACCOUNT. All remaining proceeds from the sale of the 
Bonds after the above deposits required by ARTICLE IV have been made shall be deposited into one or 
more separate and special accounts, each to be designated a "Series Bonds Regional Wastewater 
System Improvement Account", which are hereby directed to be created by and pursuant to this 
Resolution, to be established and maintained by the Issuer at a permitted FDIC-insured, official state 
depository institution separate and apart from all other funds and accounts of the Issuer, to be used to 
carry out the purposes for which the Bonds have been issued. 

Section 5.02. USE OF PROCEEDS. Interest earnings derived from the investment of proceeds 
from the sale of the Bonds (which investments shall be made as permitted by sections 8(n) and 8-B, 
Article 8280-188, V.A.T.C.S., as amended, and in compliance with the Public Funds Investment Act, 
Chapter 2256, Texas Government Code, as amended, and the Pubic Funds Collateral Act, Chapter 2257, 
Texas Government Code, as amended), other than proceeds deposited in accordance with Sections 4.01, 
4.02, and 4.03 hereof, shall be used along with other available proceeds for improving the System; 
provided that after such improvements have been completed if any of such interest earnings remain on 
hand, such interest earnings shall be deposited in the Interest and Sinking Fund. It is further provided, 
however, that any interest earnings on bond proceeds which are required to be rebated to the United States 
of America pursuant to ARTICLE VII hereof in order to prevent the Bonds from being arbitrage bonds 
shall be so rebated and not considered as interest earnings for the purposes of this Resolution. 

ARTICLE VI 

BONDS ARE SPECIAL OBLIGATIONS 

The Bonds authorized by this Resolution are and shall be special obligations of the Authority, and 
the holder or holders thereof shall never have the right to demand payment of said obligations out of any 
funds raised or to be raised by the levy of taxes, or from any source other than as provided in this 
Resolution. 

ARTICLE VII 

COVENANTS REGARDING TAX-EXEMPTION 

Section 7.01. TAX COVENANTS. The Issuer covenants to take any action necessary to 
assure, or refrain from any action which would adversely affect, the treatment of the Bonds as obligations 
described in section 103 of the Code, the interest on which is not includable in the "gross income" of the 
holder for purposes of federal income taxation. In furtherance thereof, the Issuer covenants as follows: 

(a) to take any action to assure that no more than 10 percent of the proceeds of the Bonds 
(less amounts deposited to a reserve fund, if any) are used for any "private business use," as 
defined in section 141(b)(6) of the Code or, if more than 10 percent of the proceeds are so used, 
that amounts, whether or not received by the Issuer, with respect to such private business use, do 
not, under the terms of this Resolution or any underlying arrangement, directly or indirectly, 
secure or provide for the payment of more than 10 percent of the debt service on the Bonds, in 
contravention of section 141(b)(2) of the Code; 
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( b ) t o take a n y ac t ion to assure that i n the even t that the "p r i va te bus iness use" desc r ibed 
i n subsec t ion (a ) h e r e o f exceeds 5 percen t o f the p roceeds o f the B o n d s ( less amounts depos i ted 
i n to a reserve f u n d , i f a n y ) then the amoun t i n excess o f 5 percen t is u s e d f o r a "p r i va te bus iness 
u s e " w h i c h is " re la ted" a n d no t "d i sp ropor t i ona te , " w i t h i n the mean ing o f sec t ion 141(b) (3) o f t h e 
C o d e , to the g o v e r n m e n t a l use ; 

( c ) t o take a n y ac t ion to assure that n o amoun t w h i c h is greater than the lesser o f 
$5,000,000, o r 5 percent o f t h e proceeds o f the B o n d s ( less amounts depos i t ed in to a reserve f und , 
i f a n y ) is d i rec t l y o r i nd i r ec t l y u s e d to f i nance loans to persons , o ther t han state o r loca l 
g o v e r n m e n t a l un i ts , in con t raven t i on o f sec t ion 141(c) o f t h e C o d e ; 

( d ) t o re f ra in from tak ing a n y ac t i on w h i c h w o u l d o the rw i se resu l t i n the B o n d s be ing 
t reated as "p r i va te ac t i v i t y b o n d s " w i t h i n the mean ing o f sec t ion 141(b) o f the C o d e ; 

(e ) to re f ra in from tak ing a n y ac t i on tha t w o u l d resul t i n the B o n d s be ing " federa l l y 
guaran teed" w i t h i n the mean ing o f sec t ion 149(b) o f the C o d e ; 

( f ) t o re f ra in from us ing a n y p o r t i o n o f the p roceeds o f the B o n d s , d i r ec t l y o r ind i rec t l y , 
to acqu i re o r to replace funds w h i c h w e r e u s e d , d i rec t l y o r i nd i rec t l y , to acqu i re inves tment 
p r o p e r t y (as de f ined i n sec t ion 148(b) (2 ) o f the C o d e ) w h i c h p roduces a mate r ia l l y h i ghe r y i e l d 
o v e r the te rm o f the B o n d s , other than inves tmen t p r o p e r t y acqu i red w i t h — 

(1) p roceeds o f the B o n d s i n v e s t e d f o r a reasonable t e m p o r a r y p e r i o d un t i l such 
p roceeds are needed f o r the pu rpose f o r w h i c h the b o n d s are i ssued , 

(2 ) amounts i nves ted i n a b o n a fide debt se rv i ce f u n d , w i t h i n the mean ing o f 
sec t ion 1.148-1(b) o f t h e T r e a s u r y R e g u l a t i o n s , and 

(3 ) amounts depos i ted i n a n y r e a s o n a b l y requ i red rese rve o r rep lacement f u n d to 
the ex tent such amounts d o no t exceed 10 percen t o f the p roceeds o f the B o n d s ; 

( g ) t o o the rw ise restr ic t the use o f the p roceeds o f the B o n d s o r amounts t reated as 
p roceeds o f the B o n d s , as m a y be necessa ry , so that the B o n d s do no t o the rw ise con t ravene the 
requ i rements o f sec t ion 148 o f the C o d e ( re la t ing to arb i t rage) a n d , to the ex tent app l icab le , 
sec t ion 149(d) o f t h e C o d e ( re la t ing to advance r e f u n d i n g s ) ; 

( h ) to p a y to the U n i t e d States o f A m e r i c a at least once d u r i n g each five-year pe r i od 
( b e g i n n i n g o n the date o f d e l i v e r y o f the B o n d s ) a n amoun t that is at least equal t o 90 percent o f 
the " E x c e s s E a r n i n g s , " w i t h i n the mean ing o f sec t i on 148(f) o f the C o d e a n d to p a y to the U n i t e d 
States o f A m e r i c a , no t later than 60 days after the B o n d s h a v e been p a i d i n f u l l , 100 percent o f 
the amoun t then requ i red to be p a i d as a resul t o f E x c e s s E a r n i n g s u n d e r sec t ion 148(f) o f the 
C o d e . 

I n o rde r to fac i l i ta te c o m p l i a n c e w i t h the a b o v e c o v e n a n t ( h ) , a "Rebate F u n d " is h e r e b y 
estab l ished b y the I ssue r f o r the so le benef i t o f the U n i t e d States o f A m e r i c a , a n d such F u n d sha l l no t be 
sub jec t to the c l a i m o f a n y other p e r s o n , i n c l ud i ng w i t h o u t l im i ta t ion the b o n d h o l d e r s . T h e Rebate F u n d 
is es tab l i shed f o r the add i t iona l pu rpose o f comp l i ance w i t h sec t ion 148 o f the C o d e . 

T h e I ssuer unders tands that the t e r m " p r o c e e d s " i nc ludes "d i spos i t i on p r o c e e d s " as de f ined i n the 
T r e a s u r y Regu la t i ons a n d , i n the case o f r e fund ing b o n d s , t rans fe r red p roceeds ( i f a n y ) a n d p roceeds o f 
the r e f u n d e d bonds e x p e n d e d p r i o r to the date o f i ssuance o f the B o n d s . I t is the unders tand ing o f the 
I ssue r that the covenan ts con ta ined he re in are i n tended t o assure comp l i ance w i t h the C o d e and any 
regu la t ions o r ru l i ngs p r o m u l g a t e d b y the U . S . Depa r tmen t o f the T r e a s u r y pursuant thereto. I n the even t 
that regu la t ions o r ru l i ngs are hereaf ter p r o m u l g a t e d w h i c h m o d i f y o r e x p a n d p r o v i s i o n s o f the C o d e , as 
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app l i cab le to the B o n d s , the I ssuer w i l l no t b e r equ i r ed to c o m p l y w i t h a n y c o v e n a n t con ta ined he re in to 
the ex tent that such m o d i f i c a t i o n o r e x p a n s i o n , i n the o p i n i o n o f na t i ona l l y r e c o g n i z e d b o n d counse l , w i l l 
no t a d v e r s e l y af fect the e x e m p t i o n f r o m federa l i n c o m e taxa t i on o f interest o n the B o n d s unde r sec t ion 
103 o f the C o d e . I n the event that regu la t ions o r ru l i ngs are hereaf ter p r o m u l g a t e d w h i c h impose 
add i t iona l requ i rements w h i c h are app l i cab le t o the B o n d s , the I s sue r agrees to c o m p l y w i t h the add i t iona l 
requ i rements to the ex tent necessa ry , i n the o p i n i o n o f na t iona l l y r e c o g n i z e d b o n d counse l , t o p rese rve the 
e x e m p t i o n f r o m federa l i n come t a x a t i o n o f interest o n the B o n d s u n d e r sec t ion 103 o f the C o d e . I n 
fu r therance o f such in ten t ion , the I ssue r h e r e b y author izes a n d d i rects the Pres ident o f the B o a r d o f 
A u t h o r i t y , o r the A u t h o r i z e d O f f i c e r , to execu te a n y documents , cer t i f icates o r reports requ i red b y the 
C o d e a n d to make such e lec t ions, o n b e h a l f o f the I ssuer , w h i c h m a y be permi t ted b y the C o d e as are 
cons is ten t w i t h the p u r p o s e f o r the issuance o f the B o n d s . T h i s R e s o l u t i o n is in tended t o sat isfy the 
o f f i c i a l intent requ i rements set f o r t h i n sec t ion 1.150-2 o f the T r e a s u r y Regu la t i ons . 

Sec t i on 7.02. A L L O C A T I O N O F , A N D L I M I T A T I O N O N , E X P E N D I T U R E S F O R T H E 
P R O J E C T . T h e Issuer covenants t o accoun t f o r the expend i tu re o f sale p roceeds a n d inves tment earn ings 
to be used f o r the purposes desc r i bed i n Sec t i on 2.01 o f th is R e s o l u t i o n ( the " P r o j e c t " ) o n its books and 
reco rds i n accordance w i t h the requ i rements o f the In te rna l R e v e n u e C o d e . T h e I ssuer r ecogn i zes that i n 
o rde r f o r the p roceeds to be cons ide red u s e d f o r the re imbursemen t o f costs , the p roceeds must be 
a l located t o expend i tu res w i t h i n 18 months o f the later o f the date that (1 ) the expend i tu re is made, o r (2) 
the P ro jec t is comp le ted ; bu t i n n o even t later than three years af ter the date on w h i c h the o r i g ina l 
expend i t u re is pa id . T h e f o r e g o i n g no tw i ths tand ing , the I ssue r r e c o g n i z e s that i n o rde r f o r p roceeds to be 
e x p e n d e d unde r the In te rna l R e v e n u e C o d e , the sale p roceeds o r i nves tmen t earn ings mus t be e x p e n d e d 
n o m o r e than 60 days after the ear l ier o f (1 ) the f i f th ann i ve r sa r y o f the d e l i v e r y o f the B o n d s , o r (2) the 
date the B o n d s are ret i red. T h e I ssue r agrees t o ob ta in the a d v i c e o f n a t i o n a l l y - r e c o g n i z e d b o n d counse l i f 
such expend i tu re fai ls to c o m p l y w i t h the f o r e g o i n g to assure that s u c h expend i tu re w i l l no t adve rse l y 
af fect the t a x - e x e m p t status o f the B o n d s . F o r purposes he reo f , t he issuer sha l l no t be ob l iga ted to c o m p l y 
w i t h th is c o v e n a n t i f i t obta ins a n o p i n i o n that such fa i lu re to c o m p l y w i l l no t a d v e r s e l y af fect the 
e x c l u d a b i l i t y f o r federa l i n come t a x purposes f r o m g ross i ncome o f the interest. 

Sec t i on 7.03. D I S P O S I T I O N O F P R O J E C T . T h e I ssue r covenan ts that the p r o p e r t y const i tu t ing 
the P ro j ec t w i l l n o t be s o l d o r o the rw ise d i sposed i n a t ransact ion resu l t ing i n the rece ip t b y the Issuer o f 
cash o r o ther compensa t i on , un less the I ssue r obta ins an o p i n i o n o f n a t i o n a l l y - r e c o g n i z e d b o n d counse l 
that such sale o r other d i spos i t i on w i l l no t adve rse l y af fect the t a x - e x e m p t status o f the B o n d s . F o r 
pu rposes o f the f o r e g o i n g , the p o r t i o n o f the p rope r t y compr i s i ng pe rsona l p r o p e r t y a n d d i sposed i n the 
o r d i n a r y course sha l l no t be t reated as a t ransact ion resu l t ing i n the rece ip t o f cash o r o ther compensa t ion . 
F o r pu rposes hereo f , the I ssuer sha l l no t be ob l i ga ted t o c o m p l y w i t h th is c o v e n a n t i f i t obta ins an o p i n i o n 
that such fa i lu re to c o m p l y w i l l no t a d v e r s e l y af fect the e x c l u d a b i l i t y f o r federa l i ncome t a x purposes 
f r o m g ross i ncome o f the interest. 

A R T I C L E V I I I 

F U R T H E R P R O C E D U R E S 

Sec t i on 8.01. F U R T H E R P R O C E D U R E S . T h e Pres ident , V i c e Pres ident and Sec re ta ry o f the 
B o a r d o f D i r e c t o r s o f the I ssuer , the G e n e r a l M a n a g e r o f the I s sue r a n d a l l o ther o f f icers , emp loyees and 
agents o f the I ssuer , and each o f t hem, sha l l be and t h e y are h e r e b y e x p r e s s l y au tho r i zed , e m p o w e r e d and 
d i rec ted f r o m t ime to t ime a n d at a n y t ime to d o a n d p e r f o r m a l l s u c h acts a n d th ings a n d to execu te , 
a c k n o w l e d g e and de l i ve r i n the name and u n d e r the corpora te seal a n d o n b e h a l f o f the I ssue r a Le t te r o f 
Represen ta t i on w i t h D T C rega rd ing the B o o k - E n t r y O n l y S y s t e m , the P a y i n g A g e n t / R e g i s t r a r A g r e e m e n t 
w i t h the P a y i n g A g e n t / R e g i s t r a r and a l l o ther ins t ruments, w h e t h e r o r no t he re in men t ioned , as m a y be 
necessa ry o r des i rab le i n o rde r to c a r r y ou t the te rms and p r o v i s i o n s o f this R e s o l u t i o n , the Le t te r o f 
Represen ta t ion , the B o n d s , the sale o f the B o n d s a n d the O f f i c i a l Statement. N o t w i t h s t a n d i n g any th ing to 
the c o n t r a r y con ta ined he re in , w h i l e the B o n d s are sub ject t o D T C ' s B o o k - E n t r y O n l y S y s t e m and to the 
ex tent permi t ted b y l aw , the L e t t e r o f Represen ta t ion is h e r e b y i nco rpo ra ted he re in and its p r o v i s i o n s shal l 
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prevail over any other provisions of this Resolution in the event of conflict. In case any officer whose 
signature shall appear on any Bond shall cease to be such officer before the delivery of such Bond, such 
signature shall nevertheless be valid and sufficient for all purposes the same as if such officer had 
remained in o f f i ce until such delivery. 

ARTICLE IX 

CONTINUING DISCLOSURE OF INFORMATION 

Section 9.01. CONTINUING DISCLOSURE OF INFORMATION, (a) As used in this Section, 
the following terms have the meanings ascribed to such terms below: 

"MSRB"means the Municipal Securities Rulemaking Board. 

"Rule" means SEC Rule 15c2-12, as amended from time to time. 

"SEC" means the United States Securities and Exchange Commission. 

(b) Pursuant to a Continuing Disclosure Agreement by and between the Issuer and the 
Contracting Parties, the Issuer and the Contracting Parties have undertaken for the benefit of the 
beneficial owners of the Bonds, to the extent set forth therein, to provide continuing disclosure of 
financial information and operating data with respect to the Contracting Parties in accordance with the 
Rule as promulgated by the SEC. 

(c) The Issuer shall notify the MSRB, in a timely manner not in excess of ten business days after 
the occurrence of the event, of any of the following events with respect to the Bonds: 

1. Principal and interest payment delinquencies; 
2. Non-payment related defaults, if material; 
3. Unscheduled draws on debt service reserves reflecting financial difficulties; 
4. Unscheduled draws on credit enhancements reflecting financial difficulties; 
5. Substitution of credit o r liquidity providers, o r their failure to perform; 
6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) o r other 
material notices o r determinations with respect to the tax status of the Bonds, o r other 
material events affecting the tax status of the Bonds; 

7. Modifications to rights of holders of the Bonds, if material; 
8. Bond calls, if material, and tender offers; 
9. Defeasances; 
10. Release, substitution, or sale of property securing repayment of the Bonds, if material; 
11. Rating changes; 
12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 
13. The consummation of a merger, consolidation, or acquisition involving the Issuer or the 

sale of all or substantially all of the assets of the Issuer, other than in the ordinary course 
of business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to 
its terms, if material; and 

14. Appointment of a successor Paying Agent/Registrar o r change in the name of the Paying 
Agent/Registrar, if material. 

(d) The Issuer additionally covenants, for the benefit of the beneficial owners ofthe Bonds, and 
for the beneficial owners of Texas Water Development Board bonds, to request and use its best efforts to 
obtain the financial information and operating data from the Contracting Parties of the type to be included 
in Appendix B of any official statements of the Issuer relating to "Bonds" (as defined in the Continuing 
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Disclosure Agreements), and to file, or cause to be filed, such financial information and operating data in 
the manner required by the Rule as if the Bonds had been initially sold pursuant to an "Offering" as 
defined in the Rule. 

ARTICLE X 

TEXAS WATER DEVELOPMENT BOARD REQUIREMENTS 

Section 10.1. FINAL ACCOUNTING. The Issuer shall render a final accounting to the TWDB 
in reference to the total cost incurred by the Issuer for improvements and extensions to the System, 
together with a copy of "as built" plans of the project upon completion. 

Section 10.2. SURPLUS BOND PROCEEDS. The Issuer shall use any surplus proceeds from 
the Bonds remaining after completion of the improvements, to ratably redeem, in inverse order of 
maturity, the Bonds owned by the TWDB. 

Section 10.3. ANNUAL REPORTS. Annual audits of the Issuer shall be delivered to the TWDB 
as long as the State of Texas owns any of the Bonds. 

Section 10.4. COMPLIANCE WITH THE TWDB'S RULES AND REGULATIONS. The Issuer 
covenants to comply with the rules and regulations of the TWDB, and to maintain insurance on the 
Issuer's System in an amount sufficient to protect the interests of the TWDB in the project. The Issuer (i) 
covenants to maintain rates and charges to the Contracting Parties sufficient to meet the debt service 
requirements on the Bonds and outstanding Parity Bonds and (ii) has required in existing Contracts and 
will require in any future Contract with any Additional Contracting Party that such Additional 
Contracting Party maintain rates and charges for its water and sewer system sufficient to pay the 
Additional Contracting Party's obligations secured by and made payable from the revenues derived from 
the operation of its water and sewer system. 

Section 10.5. ESCROW AGREEMENT. The Authorized Officer shall approve, execute and 
deliver an appropriate escrow agreement with a qualified and properly chartered trust institution. 
Proceeds of the Bonds required to be deposited under an escrow agreement shall be disposed of and 
released in accordance with TWDB Rules Relating to Financial Programs or as otherwise authorized and 
directed by the TWDB. 

Section 10.6. ENVIRONMENTAL INDEMNIFICATION. The Issuer agrees to indemnify, hold 
harmless and protect the TWDB from any and all claims, causes of action or damages to the person or 
property of third parties arising from the sampling, analysis, transport and/or removal and disposition of 
any contaminated sewage sludge, contaminated sediments and/or contaminated media that may be 
generated by the Issuer, its contractors, consultants, agents, officials and employees as a result of 
activities relating to the project to the extent permitted by law. 

Section 10.7. SPECIAL COVENANTS. Until the Bonds have been redeemed, paid or defeased, 
the Issuer will (i) implement any water conservation program required by the Board of the TWDB, (ii) 
comply with any special conditions specified by the Board of the TWDB in an environmental 
determination, (iii) maintain current, accurate and complete records and accounts necessary to 
demonstrate compliance with generally accepted government accounting standards and other financial 
assistance related legal and contractual provisions, (iv) immediately upon closing and delivery of the 
Bonds, the Issuer shall pay to the TWDB a 1.85% origination charge with respect to the Bonds calculated 
pursuant to the rules of the TWDB and (v) all laborers and mechanics employed by contractors and 
subcontractors for projects for which Bond proceeds will be used shall be paid wages at rates not less than 
those prevailing on projects of a similar character in the locality in accordance with the Davis-Bacon Act, 
and the U.S. Department of Labor's implementing regulations, and all project related contracts will 
mandate compliance with said Act. 
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Section 10.8. COLLATERAL REQUIREMENTS. The Issuer agrees that all uninvested and 
uninsured funds held pursuant to this Resolution shall be managed and collateralized as required by the 
Public Funds Collateral Act, Chapter 2257, Texas Government Code, as amended. 

ARTICLE XI 

MISCELLANEOUS 

Section 11.01. EXPIRATION OF AUTHORIZATION. The authority ofthe Authorized Officer 
to sell the Bonds as described in Section 2.02(b) of this Resolution shall expire on the one-year 
anniversary date of the adoption of this Resolution by the Board. 

Section 11.02. REPEAL OF CONFLICTING RESOLUTIONS. All resolutions and all parts of 
any resolutions which are in conflict or inconsistent with this Resolution are hereby repealed and shall be 
of no further force or effect to the extent of such conflict or inconsistency. 
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C E R T I F I C A T E O F G E N E R A L M A N A G E R 

CERTIFICATE OF GENERAL MANAGER 

I, the undersigned General Manager ofthe Trinity River Authority of Texas (the "Issuer"), acting 
pursuant to the authority granted to me by resolution of the Board of Directors of the Issuer adopted on 
August 24, 2011 (the "Resolution") relating to the issuance of Trinity River Authority of Texas Regional 
Wastewater System Revenue Bonds, Series 2011A (the "Bonds") hereby find, determine and commit on 
behalf of the Issuer to sell and deliver the Bonds to the Texas Water Development Board ("TWDB") 
pursuant to the Resolution on the following terms: 

1. The Bonds are hereby sold and shall be delivered to, and shall be initially registered in the 
name of, the TEXAS WATER DEVELOPMENT BOARD, for cash at a price of par. 

2. The principal amount ofthe Bonds shall be $108,395,000. 

3. The Bonds shall be dated September 15, 2011, shall be numbered from R-1 upwards and shall 
mature and bear interest from their date of delivery to TWDB (i.e., the Date of Issuance) as follows: 

MATURITY DATE PRINCIPAL INTEREST 
(August 1) AMOUNTS) RATE(%) 

2013 30,000 0.000 
2014 1,345,000 0.000 
2015 1,345,000 0.050 
2016 1,400,000 0.300 
2017 1,590,000 0.600 
2018 2,430,000 0.900 
2019 4,360,000 1.150 
2020 4,560,000 1.400 
2021 4,805,000 1.600 
2022 5,185,000 1.800 
2023 5,455,000 2.000 
2024 5,735,000 2.100 
2025 6,030,000 2.300 
2026 6,355,000 2.400 
2027 6,695,000 2.550 
2028 7,365,000 2.650 
2029 8,990,000 2.750 
2030 9,355,000 2.800 
2031 9,390,000 2.900 
2032 9,070,000 2.950 
2033 6,905,000 3.050 

4. Interest on the Bonds shall be payable February 1 and August 1 of each year, commencing 
February 1, 2012. 
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5. The Bonds scheduled to mature on and after August 1, 2022, shall be redeemable prior to their 
scheduled maturities, in whole or in part, and, if in part, in inverse order of maturity, at the option of the 



I ssue r , o n F e b r u a r y 1, 2022 o r o n a n y date thereaf ter , f o r the p r i n c i p a l a m o u n t t h e r e o f p lus acc rued 

interest to the date f i x e d f o r redempt ion , and w i t h o u t p r e m i u m . 

6. T h e I ssuer w i l l ma in ta in rates a n d charges to the " C o n t r a c t i n g Par t ies" (as de f ined i n the 

R e s o l u t i o n ) i n amounts su f f i c ien t to meet the deb t se rv ice requ i rements o n the B o n d s a n d other 

ob l iga t ions o f the I ssue r that are suppor ted b y the con t rac t payments o f the C o n t r a c t i n g Part ies. T h e 

I ssue r w i l l , u p o n request b y the E x e c u t i v e A d m i n i s t r a t o r o f the T W D B , submi t annua l audi ts o f 

Con t rac t i ng Part ies f o r the E x e c u t i v e Admin i s t ra to r ' s r e v i e w . 

7. I m m e d i a t e l y u p o n c l os ing and d e l i v e r y o f the B o n d s , the I ssue r shal l p a y t o the T W D B a 

1.85% o r ig ina t i on charge w i t h respect to the B o n d s ca lcu la ted pu rsuan t to the ru les o f the T W D B . 

8. Proceeds f r o m the sale o f the B o n d s sha l l c o m e f r o m a n d be used a n d depos i ted as f o l l o w s : 

S o u r c e s o f F u n d s : T o t a l ($) 
P r i n c i p a l A m o u n t o f B o n d s 108,395,000.00 

T O T A L S O U R C E S 108,395,000.00 

U s e s o f F u n d s : 
T W D B o r i g ina t i on fee 1,968,883.00 
C o s t s o f I ssuance 1,037,000.00 
C o n s t r u c t i o n F u n d 95,429,570.77 

C a p i t a l i z e d interest 5,260,643.68 

R e s e r v e F u n d 4,698,902.55 

T O T A L U S E S 108,395,000.00 

9. T h e Issuer w i l l no t d i scon t inue the use o f D T C w i t h o u t g i v i n g p r i o r w r i t t en no t i ce to T W D B . 

10. T h e I ssue r h e r e b y creates and establ ishes a n d sha l l ma in ta in o n the books o f the I ssuer a 
separate f u n d to be ent i t led the "Ser ies 2 0 1 1 A B o n d s R e g i o n a l W a s t e w a t e r Sys tem I m p r o v e m e n t 
A c c o u n t " f o r use b y the I ssue r f o r p a y m e n t o f a l l l a w f u l costs assoc ia ted w i t h the acqu is i t i on and 
cons t ruc t i on o f the P ro j ec t as he re inbe fo re p r o v i d e d . U p o n p a y m e n t o f a l l such costs , a n y m o n e y s 
rema in ing o n depos i t i n sa id F u n d sha l l be t rans fer red to the In teres t and S i n k i n g F u n d . A m o u n t s so 
depos i ted to the In terest and S i n k i n g F u n d sha l l be u s e d i n the manne r desc r i bed i n Sec t i on 10.02 o f the 
R e s o l u t i o n . 

11. T h e B o n d s sha l l be substant ia l ly i n the f o r m at tached hereto as E x h i b i t A . 

12. T h e I ssue r covenan ts to ma in ta in insurance o n the Issuer 's S y s t e m in an amoun t su f f ic ien t to 
p ro tec t the T W D B ' s interest i n the p ro jec t financed w i t h the p roceeds o f the B o n d s . 

13. T h e I ssuer covenan ts that a l l laborers and mechan ics e m p l o y e d b y cont rac tors and 
subcont rac to rs f o r pro jects f o r w h i c h B o n d p roceeds w i l l be u s e d sha l l be pa id wages at rates no t less than 
those p reva i l i ng o n p ro jec ts o f a s im i l a r character i n the l oca l i t y i n acco rdance w i t h the D a v i s - B a c o n A c t , 
a n d the U . S . Depa r tmen t o f L a b o r ' s imp lemen t ing regu la t ions . T h e rec ip ien t , a l l cont rac tors , and a l l sub ­
cont rac to rs shal l ensure that a l l p ro jec t contracts mandate comp l i ance w i t h the D a v i s - B a c o n A c t . 

[ T h e ba lance o f th is page is i n ten t iona l l y lef t b lank . ] 
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W i t n e s s m y h a n d th is . 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

J . K e v i n W a r d 

G e n e r a l M a n a g e r 
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E X H I B I T A 

F O R M O F B O N D 

N O . R - U N I T E D S T A T E S O F A M E R I C A 
S T A T E O F T E X A S 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 
R E G I O N A L W A S T E W A T E R S Y S T E M 

R E V E N U E B O N D , S E R I E S 2 0 1 1 A 

P R I N C I P A L 

A M O U N T 

$ 

I N T E R E S T R A T E D A T E O F I S S U A N C E M A T U R I T Y D A T E C U S I P N O . 

O c t o b e r 6,2011 

R E G I S T E R E D O W N E R : 

P R I N C I P A L A M O U N T : 

O N T H E M A T U R I T Y D A T E spec i f ied a b o v e , the T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 
( the " I s s u e r " ) , b e i n g a gove rnmen ta l a g e n c y , and b o d y corpora te a n d po l i t i c o f t h e State o f T e x a s , he reby 
p romises t o p a y to the Reg i s t e red O w n e r set f o r th a b o v e , o r reg is te red ass igns (here inaf ter ca l led the 
" reg is te red o w n e r " ) the p r i n c i p a l a m o u n t set f o r t h a b o v e , and to p a y interest t he reon f r o m the D a t e o f 
I ssuance as set f o r t h a b o v e , o n F e b r u a r y 1, 2012 and sem iannua l l y thereaf ter o n each A u g u s t 1 and 
F e b r u a r y 1 to the matu r i t y date spec i f i ed a b o v e , o r the date o f r e d e m p t i o n p r i o r to matur i ty , at the interest 
rate pe r a n n u m spec i f i ed a b o v e , ca lcu la ted o n the basis o f a 360-day yea r c o m p o s e d o f t w e l v e 30-day 
mon ths ; excep t that i f th is B o n d is r equ i red to be authent icated a n d the date o f its authent icat ion is later 
t han the f i r s t R e c o r d D a t e (here inaf te r de f i ned ) , such p r i nc i pa l amoun t sha l l bea r interest from the interest 
p a y m e n t date n e x t p reced ing the date o f authent ica t ion, un less s u c h date o f authent ica t ion is after a n y 
R e c o r d D a t e bu t o n o r be fo re the n e x t f o l l o w i n g interest p a y m e n t date, i n w h i c h case s u c h p r i nc ipa l 
a m o u n t sha l l bea r interest from such n e x t f o l l o w i n g interest p a y m e n t date; p r o v i d e d , h o w e v e r , that i f o n 
the date o f au thent ica t ion h e r e o f the interest o n the B o n d o r B o n d s , i f a n y , f o r w h i c h th is B o n d is b e i n g 
e x c h a n g e d o r c o n v e r t e d from is due b u t has no t b e e n p a i d , then th is B o n d sha l l bea r interest from the date 
to w h i c h s u c h interest has been p a i d i n f u l l . 

T H E P R I N C I P A L O F A N D I N T E R E S T O N this B o n d are p a y a b l e i n l a w f u l m o n e y o f t h e U n i t e d 
States o f A m e r i c a , w i t h o u t e x c h a n g e o r co l l ec t i on charges. T h e p r i nc i pa l o f th is B o n d sha l l be p a i d to the 
reg is te red o w n e r h e r e o f u p o n presenta t ion and sur render o f th is B o n d at ma tu r i t y o r u p o n the date fixed 
f o r its redempt ion p r i o r to matur i t y , at the p r i nc i pa l corpora te t rus t o f f i ce o f T h e B a n k o f N e w Y o r k 
M e l l o n T r u s t C o m p a n y , N a t i o n a l A s s o c i a t i o n , D a l l a s , T e x a s , w h i c h is the " P a y i n g A g e n t / R e g i s t r a r " f o r 
th is B o n d . T h e p a y m e n t o f interest o n th is B o n d shal l be made b y the P a y i n g A g e n t / R e g i s t r a r to the 
reg is te red o w n e r h e r e o f o n each interest p a y m e n t date b y check o r draf t , dated as o f such interest paymen t 
date, d r a w n b y the P a y i n g A g e n t / R e g i s t r a r o n , and p a y a b l e s o l e l y from, funds o f the I ssue r requ i red b y 
the R e s o l u t i o n au tho r i z i ng the issuance o f th is B o n d ( the " B o n d R e s o l u t i o n " ) t o be o n depos i t w i t h the 
P a y i n g A g e n t / R e g i s t r a r f o r such pu rpose as here inaf ter p r o v i d e d ; a n d such c h e c k o r draf t shal l be sent b y 
the P a y i n g A g e n t / R e g i s t r a r b y U n i t e d States ma i l , first-class pos tage p r e p a i d , o n each s u c h interest 
p a y m e n t date, to the reg is te red o w n e r hereof , at its address as i t appeared o n the fifteenth ca lendar d a y o f 
the m o n t h n e x t p reced ing each s u c h date ( the " R e c o r d D a t e " ) o n the Reg is t ra t i on B o o k s kept b y the 
P a y i n g A g e n t / R e g i s t r a r , as here inaf ter desc r i bed ; p r o v i d e d , h o w e v e r , that f o r so l ong as the T e x a s W a t e r 
D e v e l o p m e n t B o a r d ( " T W D B " ) is the reg is tered o w n e r o f the B o n d s , a l l payments o f p r i nc i pa l and 
interest w i l l be made i n w i r e t ransfer f o r m at n o cost to the T W D B . I n add i t i on , interest m a y be p a i d b y 
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such other me thod , acceptable to the P a y i n g A g e n t / R e g i s t r a r , requested b y , and at the r isk and expense of , 
the reg is te red o w n e r . I n the event o f a n o n - p a y m e n t o f interest o n a schedu led p a y m e n t date, and f o r 30 
days thereaf ter , a n e w r e c o r d date f o r such interest p a y m e n t ( a " S p e c i a l R e c o r d D a t e " ) w i l l be establ ished 
b y the P a y i n g A g e n t / R e g i s t r a r , i f and w h e n funds f o r the p a y m e n t o f s u c h interest have been r e c e i v e d 
f r o m the Issuer . N o t i c e o f the Spec ia l R e c o r d D a t e and o f the schedu led p a y m e n t date o f the past due 
interest ( w h i c h sha l l be 15 days after the Spec ia l R e c o r d D a t e ) shal l b e sent at least f i ve bus iness days 
p r i o r to the Spec ia l R e c o r d Da te b y U n i t e d States m a i l , f i rs t -c lass postage p r e p a i d , t o the address o f each 
o w n e r o f a B o n d appear ing o n the Reg is t ra t i on B o o k s at the c lose o f bus iness o n the last bus iness d a y 
n e x t p reced ing the date o f ma i l i ng o f such no t ice . 

A N Y A C C R U E D I N T E R E S T due at ma tu r i t y o r u p o n the r edemp t i on o f th is B o n d p r i o r to 
ma tu r i t y as p r o v i d e d he re i n shal l be pa id to the reg is te red o w n e r u p o n presenta t ion and sur render o f th is 
B o n d f o r r edemp t i on a n d p a y m e n t at the p r i n c i p a l co rpora te t rus t o f f i ce o f the P a y i n g A g e n t / R e g i s t r a r . 
T h e I ssue r covenants w i t h the reg is te red o w n e r o f t h i s B o n d that o n o r be fo re each p r i nc i pa l p a y m e n t 
date, in terest p a y m e n t date, and acc rued interest p a y m e n t date f o r this B o n d it w i l l make ava i lab le to the 
P a y i n g A g e n t / R e g i s t r a r , f r o m the " In terest and S i n k i n g F u n d " created b y the B o n d R e s o l u t i o n , the 
amounts requ i red to p r o v i d e f o r the paymen t , i n i m m e d i a t e l y ava i lab le f unds , o f al l p r i nc i pa l o f and 
interest o n the B o n d s , w h e n due. 

I F T H E D A T E f o r the p a y m e n t o f the p r i n c i p a l o f o r interest o n th is B o n d shal l be a Sa tu rday , 

S u n d a y , a lega l h o l i d a y , o r a d a y o n w h i c h b a n k i n g inst i tu t ions i n the c i t y w h e r e the p r i nc i pa l corpora te 

t rust o f f i ce o f the P a y i n g A g e n t / R e g i s t r a r is located are au tho r i zed b y l a w o r execu t i ve o rde r to c lose , 

then the date f o r such p a y m e n t sha l l be the n e x t succeed ing d a y w h i c h is no t such a Sa tu rday , S u n d a y , 

lega l h o l i d a y , o r d a y o n w h i c h bank ing inst i tu t ions are a u t h o r i z e d to c l ose ; and p a y m e n t o n such date 

shal l h a v e the same f o r c e a n d ef fect as i f made o n the o r i g i n a l date p a y m e n t w a s due. 

T H I S B O N D is one o f a n issue o f B o n d s i n i t i a l l y dated Sep tember 15, 2011, au tho r i zed i n 
acco rdance w i t h the C o n s t i t u t i o n a n d laws o f the State o f T e x a s i n the p r i n c i p a l amoun t o f $108,395,000, 
F O R T H E P U R P O S E O F P R O V I D I N G F U N D S T O A C Q U I R E A N D C O N S T R U C T 
I M P R O V E M E N T S , B E T T E R M E N T S , E X T E N S I O N S , A N D R E P L A C E M E N T S O F T H E 
A U T H O R I T Y ' S R E G I O N A L W A S T E W A T E R S Y S T E M T O P R O V I D E W A S T E W A T E R D I S P O S A L 
S Y S T E M S E R V I C E S T O C I T I E S A N D O T H E R S . 

O N F E B R U A R Y 1, 2022, o r on a n y date thereaf ter , the B o n d s o f th is Ser ies m a y be redeemed 
p r i o r to the i r schedu led matur i t ies , at the op t i on o f t he I ssuer , w i t h funds d e r i v e d from a n y ava i lab le a n d 
l a w f u l sou rce , as a w h o l e , o r i n par t i n i nve rse order o f ma tu r i t y , and , i f i n par t , the par t i cu la r B o n d s to be 
redeemed sha l l b e se lected and des igna ted b y the I s s u e r , at the r e d e m p t i o n p r i ce o f the p r i nc i pa l amount , 
p lus acc rued interest to the date f i x e d f o r redempt ion . 

A T L E A S T 30 days p r i o r to the date f i x e d f o r a n y r edemp t i on o f B o n d s o r por t ions t h e r e o f p r i o r 
to ma tu r i t y a w r i t t en no t i ce o f s u c h redempt ion sha l l be sent b y the P a y i n g A g e n t / R e g i s t r a r b y U n i t e d 
States ma i l , f i rs t -c lass postage p repa id , to the reg is te red o w n e r o f each B o n d t o be redeemed at its address 
as i t appeared o n the d a y such not ice o f r e d e m p t i o n is m a i l e d a n d t o m a j o r secur i t ies depos i tor ies , 
na t iona l b o n d ra t ing agenc ies a n d b o n d i n fo rma t ion se rv i ces ; p r o v i d e d , h o w e v e r , that the fa i lu re o f the 
reg is te red o w n e r to rece i ve such not ice , o r a n y defec t the re in o r i n the send ing o r ma i l i ng thereof , sha l l 
no t a f fect the v a l i d i t y o r e f fec t iveness o f the p roceed ings f o r the r edemp t i on o f a n y B o n d . B y the date 
f i x e d f o r a n y s u c h redemp t i on due p r o v i s i o n sha l l be m a d e w i t h the P a y i n g A g e n t / R e g i s t r a r f o r the 
p a y m e n t o f the r equ i r ed r edemp t i on p r i ce f o r the B o n d s o r po r t i ons t h e r e o f w h i c h are to be so redeemed. 
I f s u c h w r i t t en no t i ce o f redempt ion is p u b l i s h e d a n d i f due p r o v i s i o n f o r such p a y m e n t is made, a l l as 
p r o v i d e d a b o v e , the B o n d s o r por t ions t h e r e o f w h i c h are to be so redeemed t h e r e b y au tomat ica l l y sha l l be 
t reated as redeemed p r i o r to the i r schedu led matur i t ies , and t h e y sha l l n o t bear interest after the date f i x e d 
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f o r redempt ion , and t h e y sha l l no t be regarded as be ing outs tand ing excep t f o r the r i g h t o f the reg is te red 

o w n e r to rece i ve the r edemp t i on p r i ce from the P a y i n g A g e n t / R e g i s t r a r ou t o f the funds p r o v i d e d f o r such 

p a y m e n t . I f a p o r t i o n o f a n y B o n d sha l l be redeemed a subst i tute B o n d o r B o n d s h a v i n g the same 

ma tu r i t y date, bear ing interest at the same rate, i n a n y denom ina t i on o r denomina t ions i n a n y in tegra l 

mu l t i p le o f $5,000, at the w r i t t en request o f t h e reg is tered o w n e r , and i n aggregate p r i nc ipa l amoun t equal 

to the un redeemed p o r t i o n the reo f , w i l l be issued to the reg is te red o w n e r u p o n the su r render t he reo f f o r 

cance l la t i on , at the expense o f the I ssuer , a l l as p r o v i d e d i n the B o n d R e s o l u t i o n . 

I F A T T H E T I M E O F M A I L I N G o f no t ice o f op t i ona l r edemp t i on there sha l l no t have ei ther 
b e e n depos i ted w i t h the P a y i n g A g e n t / R e g i s t r a r o r l e g a l l y au tho r i zed e s c r o w agent immed ia te l y ava i lab le 
f unds suf f ic ient to redeem a l l the B o n d s ca l led f o r redempt ion , such no t i ce mus t state that it is 
c o n d i t i o n a l , and is sub jec t to the depos i t o f the redemp t i on m o n e y s w i t h the P a y i n g A g e n t / R e g i s t r a r o r 
l e g a l l y au tho r i zed e s c r o w agent at o r p r i o r t o the r edemp t i on date, and s u c h not ice sha l l be o f no effect 
un less s u c h moneys are so depos i ted o n o r p r i o r t o the r e d e m p t i o n date. I f such redemp t i on is not 
e f fec tuated, the P a y i n g A g e n t / R e g i s t r a r shal l , w i t h i n 5 days thereaf ter , g i v e no t ice i n the manne r i n w h i c h 
the not ice o f redempt ion w a s g i v e n that such m o n e y s w e r e no t so r e c e i v e d and sha l l resc ind the 
redempt ion . 

A L L B O N D S O F T H I S S E R I E S are issuable s o l e l y as f u l l y reg is tered B o n d s , w i t h o u t interest 
c o u p o n s , i n the denomina t i on o f a n y in tegra l mu l t i p le o f $5,000. A s p r o v i d e d i n the B o n d R e s o l u t i o n , 
th is B o n d , o r a n y un redeemed p o r t i o n hereo f , m a y , at the request o f the reg is te red o w n e r o r the ass ignee 
o r assignees hereof , be ass igned , t rans fer red, conve r t ed in to and e x c h a n g e d f o r a l ike aggregate p r i nc i pa l 
amoun t o f f u l l y reg is te red B o n d s , w i t h o u t interest c o u p o n s , payab le to the appropr ia te reg is tered o w n e r , 
ass ignee o r assignees, as the case m a y be , h a v i n g the same denomina t i on o r denomina t ions i n a n y in tegra l 
mu l t i p le o f $5,000 as requested i n w r i t i n g b y the appropr ia te reg is tered o w n e r , assignee o r assignees, as 
the case m a y b e , u p o n su r render o f th is B o n d to the P a y i n g A g e n t / R e g i s t r a r f o r cance l la t ion , a l l i n 
acco rdance w i t h the f o r m a n d p rocedures set f o r th i n the B o n d R e s o l u t i o n . A m o n g other requ i rements f o r 
s u c h ass ignment a n d t ransfer , th is B o n d mus t be p resen ted and su r rendered to the P a y i n g A g e n t / R e g i s t r a r , 
toge ther w i t h p r o p e r ins t ruments o f ass ignment , in f o r m a n d w i t h guarantee o f s ignatures sat is factory to 
the P a y i n g A g e n t / R e g i s t r a r , ev i denc i ng ass ignment o f th is B o n d o r a n y p o r t i o n o r por t ions h e r e o f i n a n y 
in tegra l mu l t i p le o f $5,000 to the ass ignee o r ass ignees i n w h o s e name o r names th is B o n d o r a n y such 
p o r t i o n o r por t ions h e r e o f is o r are to be reg is tered. T h e f o r m o f A s s i g n m e n t p r i n t ed o r endorsed o n th is 
B o n d m a y be execu ted b y the reg is te red o w n e r to ev i dence the ass ignment hereof , bu t s u c h m e t h o d is no t 
e x c l u s i v e , a n d other inst ruments o f ass ignment sa t is fac tory to the P a y i n g A g e n t / R e g i s t r a r m a y be used to 
e v i d e n c e the ass ignment o f th is B o n d o r any p o r t i o n o r por t ions h e r e o f from t ime to t ime b y the reg is tered 
o w n e r . T h e P a y i n g Agen t /Reg i s t r a r ' s reasonable s tandard o r c u s t o m a r y fees a n d charges f o r ass ign ing , 
t rans fe r r i ng , conve r t i ng and e x c h a n g i n g a n y B o n d o r p o r t i o n t h e r e o f w i l l be p a i d b y the I ssuer . I n a n y 
c i r cumstance , a n y taxes o r g o v e r n m e n t a l charges r e q u i r e d to be p a i d w i t h respect thereto sha l l be pa id b y 
the one request ing such ass ignment , t ransfer , c o n v e r s i o n o r exchange , as a cond i t i on p recedent t o the 
exe rc i se o f such p r i v i l ege . T h e P a y i n g A g e n t / R e g i s t r a r shal l no t be requ i red t o make a n y s u c h t ransfer , 
c o n v e r s i o n , o r exchange ( i ) du r i ng the p e r i o d c o m m e n c i n g w i t h the c lose o f bus iness o n a n y R e c o r d D a t e 
and end ing w i t h the open ing o f bus iness o n the nex t f o l l o w i n g p r i n c i p a l o r interest p a y m e n t date, o r , ( i i ) 
w i t h respect to a n y B o n d o r a n y p o r t i o n t h e r e o f ca l l ed f o r r e d e m p t i o n p r i o r to matur i t y , w i t h i n 30 days 
p r i o r to its redempt ion date. 

I N T H E E V E N T a n y P a y i n g A g e n t / R e g i s t r a r f o r the B o n d s is changed b y the I ssuer , res igns , o r 
o the rw ise ceases to act as such , the I ssue r has covenan ted i n the B o n d R e s o l u t i o n that it p r o m p t l y w i l l 
appo in t a competen t and l e g a l l y qua l i f i ed subst i tute the re fo r , and cause wr i t t en no t i ce t h e r e o f to be ma i l ed 
to the reg is tered o w n e r s o f the B o n d s . 
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I T I S H E R E B Y cer t i f i ed , rec i t ed , and covenan ted that th is B o n d has b e e n d u l y a n d v a l i d l y 
au tho r i zed , i ssued, s o l d , a n d d e l i v e r e d ; that a l l acts , cond i t i ons , and th ings requ i red o r p r o p e r to be 
pe r f o rmed , ex is t , and be done precedent t o o r i n the au thor i za t ion , i ssuance, a n d d e l i v e r y o f th is B o n d 
h a v e been p e r f o r m e d , ex i s ted , and been done i n acco rdance w i t h l a w ; that th is B o n d , toge ther w i t h o ther 
b o n d s , is a spec ia l ob l i ga t i on o f the I ssue r payab le f r o m and secured b y a f i r s t l i en o n a n d p ledge o f the 
Issuer 's " N e t R e v e n u e s " f r o m " C o n t r a c t s " (as such terms are de f i ned i n the B o n d R e s o l u t i o n ) be tween the 
A u t h o r i t y a n d the C o n t r a c t i n g Part ies spec i f i ed i n the B o n d R e s o l u t i o n , be ing the T o w n o f A d d i s o n and 
the C i t ies o f A r l i n g t o n , B e d f o r d , C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , D a l l a s , D u n c a n v i l l e , E u l e s s , 
Fa rmers B r a n c h , F o r t W o r t h , G r a n d Pra i r i e , G r a p e v i n e , H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d 
H i l l s , and South lake , T e x a s , and the D a l l a s - F o r t W o r t h In ternat iona l A i r p o r t B o a r d , and w h i c h m a y i n the 
fu tu re inc lude add i t iona l part ies. 

T H E I S S U E R has rese rved the r igh t , sub ject t o the rest r ic t ions stated i n the B o n d R e s o l u t i o n , to 

issue add i t iona l pa r i t y r evenue bonds w h i c h also m a y be made p a y a b l e f r o m a n d secured b y a f i rs t l i en o n 

a n d p ledge o f the a fo resa id N e t R e v e n u e s . 

T H E I S S U E R also has rese rved the r igh t to amend the B o n d R e s o l u t i o n w i t h the a p p r o v a l o f the 

ho lders o f 2/3rds o f the aggregate p r i nc i pa l amoun t o f a l l pa r i t y r evenue bonds t hen outs tand ing , sub ject 

to the rest r ic t ions stated i n the B o n d R e s o l u t i o n . 

T H E R E G I S T E R E D O W N E R H E R E O F shal l n e v e r have the r i gh t to demand p a y m e n t o f th is 
ob l i ga t i on ou t o f a n y funds ra ised o r to be ra ised b y the l e v y o f taxes b y the I ssue r , o r f r o m a n y source 
o ther than spec i f ied i n the B o n d R e s o l u t i o n . 

B Y B E C O M I N G the reg is te red o w n e r o f th is B o n d , the reg is te red o w n e r t h e r e b y a c k n o w l e d g e s 
a l l o f the terms and p r o v i s i o n s o f the B o n d R e s o l u t i o n , agrees t o be b o u n d b y s u c h terms and p r o v i s i o n s , 
a c k n o w l e d g e s that the B o n d R e s o l u t i o n is d u l y r e c o r d e d a n d ava i lab le f o r i nspec t i on i n the o f f i c ia l 
minutes a n d records o f the g o v e r n i n g b o d y o f the I ssuer , and agrees that the terms and p r o v i s i o n s o f th is 
B o n d and the B o n d R e s o l u t i o n const i tu te a cont ract be tween each reg is te red o w n e r h e r e o f and the Issuer . 
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IN WITNESS WHEREOF, the Issuer has caused this Bond to be signed with the facsimile 
signature of the President of the Issuer and countersigned with the facsimile signature of the Secretary of 
the Issuer, and has caused the official seal of the Issuer to be duly impressed, or placed in facsimile, on 
this Bond. 

xxxxxxx xxxxxx 
Secretary, Board of Directors President, Board of Directors 
Trinity River Authority of Texas Trinity River Authority of Texas 

(AUTHORITY 
SEAL) 

FORM OF 
PAYING AGENT/REGISTRAR'S AUTHENTICATION CERTIFICATE 

(To be executed if this Bond is not accompanied by an 
executed Registration Certificate of the Comptroller 

of Public Accounts of the State of Texas) 

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

Dated THE BANK OF NEW YORK MELLON TRUST COMPANY, 
NATIONAL ASSOCIATION 
Paying Agent/Registrar 

By xxxxxxx 
Authorized Representative 

FORM OF 
ASSIGNMENT 

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

Please insert Social Security or Taxpayer 
Identification Number of Transferee 

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

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 
, attorney, to register the transfer of the within Bond on the books kept for 

registration thereof, with full power of substitution in the premises. 

Dated: 
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Signature Guaranteed 

NOTICE: Signature(s) must be guaranteed by an eligible guarantor institution participating in a securities 
transfer association recognized signature guarantee program. 
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NOTICE: The signature above must correspond with the name ofthe registered owner as it appears upon 
the front of this Bond in every particular, without alteration or enlargement or any change whatsoever. 

FORM OF 
COMPTROLLER'S REGISTRATION CERTIFICATE: REGISTER NO. 

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

Witness my signature and seal this 

xxxxxxx 
Comptroller of Public Accounts 

of the State of Texas 

(COMPTROLLER'S SEAL) 
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A P P E N D I X C 

F O R M O F O P I N I O N O F B O N D C O U N S E L 

P roposed F o r m o f O p i n i o n o f B o n d Counse l 
An opinion in substantially the following form will be delivered by McCall, Parkhurst & Horton L.L.P., Bond 
Counsel, upon the delivery of the Bonds, assuming no material changes in facts or law. 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S R E G I O N A L W A S T E W A T E R S Y S T E M 
R E V E N U E B O N D S , S E R I E S 2011A , D A T E D S E P T E M B E R 15, 2011, I N T H E 
P R I N C I P A L A M O U N T O F $108,395,000 

A S B O N D C O U N S E L F O R T H E I S S U E R ( the " I s s u e r " ) o f the B o n d s desc r ibed a b o v e ( the 
" B o n d s " ) , w e h a v e e x a m i n e d in to the l ega l i t y and v a l i d i t y o f the B o n d s , w h i c h mature a n d bear interest 
f r o m the dates spec i f i ed i n the t ex t o f the B o n d s , un t i l ma tu r i t y o r redempt ion , at the rates a n d payab le o n 
the dates as stated i n the t e x t o f the B o n d s , w i t h the B o n d s b e i n g sub jec t t o r e d e m p t i o n p r i o r to matur i ty , 
a l l as p r o v i d e d i n the reso lu t i on o f the I ssuer au tho r i z i ng the issuance o f the B o n d s ( the " R e s o l u t i o n " ) . 

W E H A V E E X A M I N E D the C o n s t i t u t i o n and l a w s o f the State o f T e x a s , cer t i f ied cop ies o f the 
p roceed ings o f the Issuer and o ther documents au tho r i z i ng and re lat ing to the issuance o f sa id B o n d s , 
i nc l ud ing one o f the execu ted B o n d s ( B o n d N u m b e r R - l ) . 

B A S E D O N S A I D E X A M I N A T I O N , it is o u r o p i n i o n that the B o n d s h a v e been au tho r i zed , 
i ssued and d u l y d e l i v e r e d i n acco rdance w i t h l a w ; and that excep t as m a y be l im i ted b y l aws app l icab le to 
the I ssuer re lat ing to federa l b a n k r u p t c y l aws and a n y o ther s im i la r l a w s a f fec t ing the r ights o f c red i to rs 
o f po l i t i ca l subd i v i s i ons g e n e r a l l y , w h i c h r igh ts m a y be l im i t ed b y genera l p r i nc ip l es o f equ i t y w h i c h 
pe rm i t the exerc i se o f j u d i c i a l d i sc re t ion , ( i ) the covenan ts a n d agreements i n the R e s o l u t i o n const i tute 
v a l i d and b i n d i n g ob l iga t ions o f the I ssuer , and the B o n d s const i tu te v a l i d and l e g a l l y b i nd i ng spec ia l 
ob l iga t ions o f the Issuer , w h i c h , together w i t h o ther b o n d s , are payab le f r o m and secu red b y a f i rst l i en o n 
and p l e d g e o f t he Issuer 's " N e t R e v e n u e s " f r o m " C o n t r a c t s " b e t w e e n the I s sue r and the Con t rac t i ng 
Part ies spec i f i ed i n the R e s o l u t i o n , be ing the T o w n o f A d d i s o n and the C i t i es o f A r l i n g t o n , B e d f o r d , 
C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , D a l l a s , D u n c a n v i l l e , E u l e s s , F a r m e r s B r a n c h , F o r t W o r t h , 
G r a n d Pra i r ie , G r a p e v i n e , H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d H i l l s , and South lake , T e x a s , 
and the D a l l a s - F o r t W o r t h In te rna t iona l A i r p o r t B o a r d , and w h i c h m a y i n the fu ture i nc lude add i t iona l 
part ies a n d ( i i ) sa id Con t rac t s are a u t h o r i z e d b y law, h a v e been d u l y execu ted , are v a l i d , and are l ega l l y 
b i n d i n g u p o n a n d en fo rceab le b y the part ies thereto i n acco rdance w i t h the i r terms a n d p r o v i s i o n s . 

I T I S F U R T H E R O U R O P I N I O N , excep t as d i scussed b e l o w , tha t the in terest o n the B o n d s is 
e x c l u d a b l e f r o m the g ross i ncome o f the o w n e r s f o r federa l i n c o m e t a x purposes u n d e r the statutes, 
regu la t ions , p u b l i s h e d ru l i ngs , and cou r t dec is ions ex i s t i ng o n the date o f th is o p i n i o n . W e are fur ther o f 
the o p i n i o n that the B o n d s are no t " spec i f i ed p r i va te a c t i v i t y b o n d s " a n d that , a c c o r d i n g l y , interest o n the 
B o n d s w i l l no t b e i n c l u d e d as an i n d i v i d u a l o r corpora te a l ternat ive m i n i m u m t a x p re fe rence i tem u n d e r 
sec t ion 57(a ) (5 ) o f the In te rna l R e v e n u e C o d e o f 1986 ( the " C o d e " ) . I n exp ress ing the a fo rement ioned 
op in i ons , w e h a v e re l ied o n , and assume comp l i ance b y the I s sue r w i t h , cer ta in covenan ts regard ing the 
use a n d inves tmen t o f the p roceeds o f the B o n d s and the use o f the p r o p e r t y financed the rew i th . W e ca l l 
y o u r at tent ion to the fact that i f s u c h representat ions are de te rm ined to b e inaccura te o r u p o n fa i lu re b y the 
I ssuer to c o m p l y w i t h s u c h covenan ts , interest o n the B o n d s m a y b e c o m e inc ludab le i n g ross i ncome 
re t roac t i ve l y to the date o f i ssuance o f the B o n d s . 

W E C A L L Y O U R A T T E N T I O N T O T H E F A C T that the in terest o n t a x - e x e m p t ob l iga t ions , 
such as the B o n d s , is (a) i n c l u d e d i n a corpora t ion 's a l ternat ive m i n i m u m taxab le i n c o m e f o r purposes o f 
de te rm in ing the a l ternat ive m i n i m u m t a x i m p o s e d o n co rpo ra t ions b y sec t ion 55 o f the C o d e . 

E X C E P T A S S T A T E D A B O V E , w e express n o o p i n i o n as to a n y o ther federa l , state, o r l oca l t a x 
consequences o f acqu i r i ng , c a r r y i n g , o w n i n g , o r d i spos ing o f the B o n d s . 



WE EXPRESS NO OPINION as to any insurance policies issued with respect to the payments 
due for the principal of and interest on the Bonds, nor as to any such insurance policies issued in the 
future. 

THE ISSUER has reserved the right, subject to the restrictions stated in the Resolution, to issue 
additional revenue bonds payable from and secured by a first lien on and pledge of the aforesaid Net 
Revenues from the Contracts on a parity with the Bonds. 

THE ISSUER also has reserved the right to amend the Resolution, subject to the restrictions 
stated in the Resolution. 

THE REGISTERED OWNERS ofthe Bonds shall never have the right to demand payment ofthe 
principal thereof or interest thereon out of any funds raised or to be raised by taxation, or from any source 
whatsoever other than specified in the Resolution. 

WE HAVE ACTED AS BOND COUNSEL for the Issuer for the sole purpose of rendering an 
opinion with respect to the legality and validity of the bonds described above under the Constitution and 
laws of the State of Texas, and with respect to the exemption of the interest on such bonds from federal 
income taxes, and for no other reason or purpose. The foregoing opinions represent our legal judgment 
based upon a review of existing legal authorities that we deem relevant to render such opinions and are 
not a guarantee of a result. We have not been requested to investigate or verify, and have not investigated 
or verified, any records, data, or other material relating to the financial condition or capabilities of the 
Issuer or the Contracting Parties, or the adequacy of the pledged Net Revenues from Contracts, and have 
not assumed any responsibility with respect thereto. We express no opinion and make no comment with 
respect to the marketability of the Bonds and have relied solely on certificates executed by officials of the 
Issuer as to the sufficiency of the Net Revenues. 

OUR OPINIONS ARE BASED ON EXISTING LAW, which is subject to change. Such 
opinions are further based on our knowledge of facts as ofthe date hereof. We assume no duty to update 
or supplement our opinions to reflect any facts or circumstances that may thereafter come to our attention 
or to reflect any changes in any law mat may thereafter occur or become effective. Moreover, our 
opinions are not a guarantee of a result and are not binding on the Internal Revenue Service (the 
"Service"). Rather, such opinions represent our legal judgment based upon our review of existing law and 
in reliance upon the representations and covenants referenced above that we deem relevant to such 
opinions. The Service has an ongoing audit program to determine compliance with rules that relate to 
whether interest on state or local obligations is includable in gross income for federal income tax 
purposes. No assurance can be given whether or not the Service will commence an audit of the Bonds. If 
an audit is commenced, in accordance with its current published procedures the Service is likely to treat 
the Issuer as the taxpayer. We observe that the Issuer has covenanted not to take any action, or omit to 
take any action within its control, that if taken or omitted, respectively, may result in the treatment of 
interest on the Bonds as includable in gross income for federal income tax purposes. 

Respectfully, 



A P P E N D I X D 

D R A W S C H E D U L E 



Central Regional Wastewater System - Draw Down Spending Schedule 

TWDB Loans $7,050,000 $71,000,000 $30,345,000 $108,395,000 24 month 
Series 2011A 
Month/Year 

Monthly 
Cost 

Cumulative 
Cost 

Monthly 
Cost 

Cumulative 
Cost 

Monthly 
Cost 

Cumulative 
Cost 

Total 
Monthly Draws 

Total 
Cumulative Draws 

Spending 
Exception Test 

Oct-11 1 S 710,550 $ 710,550 $ 8,998,600 $ 8,998,600 $3,256,370 $ 3,256,370 $ 12,965,520 $ 12,965,520 11.96% 
Nov-11 2 $1,553,000 $ 2,263,550 $ 1,758,450 $ 10,757,050 $1,584,000 $ 4,840,370 $ 4,895,450 $ 17,860,970 16.48% 
Dec-11 3 $ 459,100 $ 2,722,650 $ 4,960,200 $ 15,717,250 $2,378,300 $ 7,218,670 $ 7,797,600 $ 25,658,570 23.67% 
Jan-12 4 S 71,000 $ 2,793,650 $ 3,112,000 $ 18,829,250 $ 809,100 $ 8,027,770 $ 3,992,100 $ 29,650,670 27.35% 
Feb-12 S S 364,700 $ 3,158,350 $ 2,854,600 $ 21,683,850 $ 707,000 $ 8,734,770 $ 3,926,300 $ 33,576,970 30.98% 
W-S2 6 $ . 602,000: $ 3,760,350 $ 3,536,000 $ 25,219,850 $1,500,000 $ 10,234.770 $: ';' 5,638,000 $ 35,214,970 36.18% 10.00% 
Apr-12 7 S 847,650 $ 4,608,000 $ 3,023,100 $ 28,242,950 $ 735,500 $ 10,970,270 $ 4,606,250 $ 43,821,220 40.43% 

May-12 3 $1,283,400 $ 5,891,400 $ 3,434,300 $ 31,677,250 $1,008,450 $ 11,978,720 $ 5,726,150 $ 49,547,370 45.71% 
Jun-12 9 $ 24,560 $ 5,915,960 $ 3,938,700 $ 35,615,950 $1,609,200 $ 13,587,920 $ 5,572,460 $ 55,119,830 50.85% 
Jul-12 10 $ 19,560 $ 5,935,520 $ 5,091,700 $ 40,707,650 $3,024,100 $ 16,612,020 $ 8,135,360 $ 63,255,190 58.36% 

Aug-12 11 $ 51,890 $ 5,987,410 $ 5,009,600 $ 45,717,250 $3,347,700 $ 19,959,720 $ 8,409,190 $ 71,664,380 66.11% 
Sep-12 12 $ 70,400 $ 6,057,810 $ 3,342,740 -S 49,059,990 $1,787,500 $ 21.747,220 $ 5,200,640 $ 76,365,020 70.91% 45.00% 
Oct-12 13 $ 18,600 $ 6,076,410 $ 3,936,900 $ 52,996,890 $1,163,700 $ 22,910,920 $ 5,119,200 $ 81,984,220 75.63% 
Nov-12 14 $ 263,790 $ 6,340,200 $ 2,446,450 $ 55,443,340 $ 834,150 $ 23,745,070 $ 3,544,390 $ 85,528,610 78.90% 
Dec-12 15 $ 283,000 $ 6,623,200 $ 1,659,020 $ 57,102,360 $ 655,600 $ 24,400,670 $ 2,597,620 $ 88,126,230 81.30% 
Jan-13 16 $ 32,800 $ 6,656,000 $ 2,324,150 $ 59,426,510 $1,445,000 $ 25,845,670 $ 3,801,950 $ 91,928,180 84.81% 
Feb-13 17 $ 394,000 $ 7,050,000 $ 2,201,150 $ 61,627,660 $ 989,000 $ 26,834,670 $ 3,584,150 $ 95,512,330 88.12% 
Mar-13 18 $ 1,3S8,000 $ 62.S85.660 $ 525.500 $ 27,360.170 $ 1,883,500 $ 97,3S5,830 89.85% 75,00% 
Apr-13 19 $ 758,000 $ 63,743,660 $ 311,500 $ 27,671,670 $ 1,069,500 $ 98,465,330 90.84% 

May-13 20 $ 880,000 $ 64,623,660 $ 180,700 $ 27,852,370 $ 1,060,700 $ 99,526,030 91.82% 
Jun-13 21 $ 730,000 $ 65,353,660 $ 168,300 $ 28,020,670 $ 898,300 $ 100,424,330 92.65% 
Jul-13 22 $ 650,890 $ 66,004,550 $ 254,130 $ 28,274,800 $ 905,020 $ 101,329,350 93.48% 

Aug-13 23 $ 686,000 $ 66,690,550 $ 338,500 $ 28,613,300 $ 1,024,500 $ 102,353,850 94.43% 
Sep-13 24 . $ 480,700 $ 67,171,250 $ 401,000 $ 29,014,300 i 881,700 5 103,235,550 95.24% 100.00% 
Oct-13 25 $ 176,500 $ 67,347,750 $ 148,100 $ 29,162,400 $ 324,600 $ 103,560,150 95.54% 
Nov-13 26 $ 205,000 $ 67,552,750 $ 236,400 $ 29,398,800 $ 441,400 $ 104,001,550 95.95% 
Dec-13 27 $ 210,000 $ 67,762,750 $ 197,900 $ 29,596,700 $ 407,900 $ 104,409,450 96.32% 
Jan-14 28 $ 1,682,550 $ 69,445,300 $ 193,000 $ 29,789,700 $ 1,875,550 $ 106,285,000 98.05% 
Feb-14 29 $ 226,000 $ 69,671,300 $ 288,300 $ 30,078,000 $ 514,300 $ 106,799,300 98.53% 
Mar-14 30 $ 229,210 $ 69,900,510 $ 267,000 $ 30,345,000 $ 496,210 $ 107,295,510 98.99% 
Apr-14 31 $ 247,000 $ 70,147,510 $ 247,000 $ 107,542,510 99.21% 

May-14 32 $ 253,000 $ 70,400,510 $ 253,000 $ 107,795,510 99.45% 
Jun-14 33 $ 221,000 $ 70,621,510 $ 221,000 $ 108,016,510 99.65% 
Jul-14 34 $ 157,900 $ 70,779,410 $ 157,900 $ 108,174,410 99.80% 

Aug-14 35 $ 220,590 $ 71,000,000 $ 220,590 $ 108,395,000 100.00% 
$ 108,395,000 
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R E S O L U T I O N N O . R-1328 

C E R T I F I C A T E F O R R E S O L U T I O N A U T H O R I Z I N G T H E I S S U A N C E , S A L E , A N D D E L I V E R Y 
O F T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S R E G I O N A L W A S T E W A T E R S Y S T E M 
R E V E N U E B O N D S A N D A P P R O V I N G A N D A U T H O R I Z I N G I N S T R U M E N T S A N D 
P R O C E D U R E S R E L A T I N G T H E R E T O 

T H E S T A T E O F T E X A S 
T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

I , the unders igned, Secre tary o f the B o a r d o f D i rec to rs o f T r i n i t y R i v e r A u t h o r i t y o f T e x a s , 
being the o f f ic ia l keeper o f the minutes and records o f sa id A u t h o r i t y , he reby cer t i f y as f o l l ows : 

1. T h e B o a r d o f D i rec to rs o f sa id A u t h o r i t y convened i n R E G U L A R M E E T I N G O N 
T H E 2 4 T H D A Y O F A U G U S T , 2011, at the designated meet ing p lace , and the ro l l was ca l led o f the 
d u l y const i tuted of f icers and members o f sa id B o a r d , to -w i t : 

L i n d a D . T i m m e r m a n , E d . D . , Pres ident Jess A . L a i r d 
H a r o l d L . B a r n a r d , V i c e President N a n c y E . L a v i n s k i 
H o w a r d S. S l o b o d i n , Secre ta ry D a v i d B . L e o n a r d 
Pa t r i c ia C a r l s o n A n d r e w M a r t i n e z 
W i l l i a m W . C o l l i n s , J r . K e v i n M a x w e l l 
C h r i s t i n a M e l t o n C r a i n D e n n i s " J o e " M c C l e s k e y 
M i c h a e l C r o n i n James W . N e a l e 
Steve C r o n i n M a n n y R a c h a l 
A m a n d a D a v i s A m i r R u p a n i 
R o n a l d G o l d m a n A n a L a u r a Saucedo 
M a r t h a A . H e r n a n d e z Sh i r l ey K . Seale 
J o h n W . Jenk ins J . C a r o l Sp i l la rs 
K e i t h W . K i d d K i m C . W y a t t 

and , at the t ime o f adop t ion o f the reso lu t ion hereinafter descr ibed, a l l o f sa i d persons w e r e present and 
vo ted , excep t the f o l l ow ing absentees: Cef/Mf T~M-*>^^>^. , I>»^r i^^/^ry . 
W h e r e u p o n , a q u o r u m being present , the f o l l ow ing was t ransacted at sa id Mee t ing : a wr i t ten 

R E S O L U T I O N A U T H O R I Z I N G T H E I S S U A N C E , S A L E , A N D D E L I V E R Y O F T R I N I T Y R I V E R 
A U T H O R I T Y O F T E X A S R E G I O N A L W A S T E W A T E R S Y S T E M R E V E N U E B O N D S A N D 
A P P R O V I N G A N D A U T H O R I Z I N G I N S T R U M E N T S A N D P R O C E D U R E S R E L A T I N G 
T H E R E T O 

w a s d u l y in t roduced fo r the cons idera t ion o f sa id B o a r d and d u l y read. I t w a s then d u l y m o v e d and 
seconded that sa id R e s o l u t i o n be adopted; a n d , a f ter due d iscuss ion , sa id mo t ion , ca r r y i ng w i t h it the 
adop t ion o f sa id reso lu t ion , p reva i l ed and ca r r ied w i t h a l l members present v o t i n g " A Y E " excep t the 
fo l l ow ing : 

N A Y : N o n e . 

A B S T A I N : N o n e . 



2. T h a t a t rue , fu l l , and cor rec t c o p y o f the a foresa id Reso lu t i on adopted at the M e e t i n g 
descr ibed i n the above and fo rego ing pa rag raph is a t tached to and f o l l ows th is Cer t i f i ca te ; that said 
Reso lu t i on has been d u l y recorded i n sa id Board ' s minutes o f sa id Mee t i ng ; that the above and foregoing 
pa rag raph is a t rue, f u l l , and cor rec t excerp t f r o m sa id Boa rd ' s minutes o f sa id Mee t i ng per ta in ing to the 
a d o p t i o n o f sa id R e s o l u t i o n ; that the persons named i n the a b o v e and fo rego ing pa rag raph are the d u l y 
chosen, qua l i f ied , and act ing o f f i ce r s and members o f sa id B o a r d as ind icated there in ; and that each o f 
the of f icers and members o f said B o a r d w a s d u l y and su f f i c ien t ly not i f ied o f f i c i a l l y a n d persona l l y , in 
advance, o f the t ime, p lace , and pu rpose o f the a foresa id M e e t i n g , and that sa id Reso lu t i on w o u l d be 
i n t r o d u c e d and cons idered fo r adopt ion at sa id Mee t i ng ; and that sa id Mee t i ng w a s open to the p u b l i c , 
and p u b l i c not ice o f the t ime , p l ace , and pu rpose o f sa id Mee t i ng w a s g i v e n , a l l as requ i red b y Chap te r 
551, T e x a s G o v e r n m e n t C o d e . 

S I G N E D A N D S E A L E D the 24th d a y o f A u g u s t , 2011. 

( A U T H O R I T Y S E A L ) 



R E S O L U T I O N N O . R-1328 

R E S O L U T I O N A U T H O R I Z I N G T H E I S S U A N C E , S A L E , A N D D E L I V E R Y O F 
T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S R E G I O N A L W A S T E W A T E R 
S Y S T E M R E V E N U E B O N D S A N D A P P R O V I N G A N D A U T H O R I Z I N G 
I N S T R U M E N T S A N D P R O C E D U R E S R E L A T I N G T H E R E T O 

T H E S T A T E O F T E X A S 
T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

W H E R E A S , the T r i n i t y R i v e r A u t h o r i t y o f T e x a s (the " A u t h o r i t y " o r the " I s s u e r " ) and the 
Con t rac t i ng Pa r t i es , as hereinafter def ined, have entered into Con t rac t s , as hereinaf ter def ined, under 
w h i c h the A u t h o r i t y w i l l p r o v i d e serv ices f o r rece iv ing , t ranspor t ing , t reat ing, and d ispos ing o f 
Was tewa te r ; and 

W H E R E A S , the Con t rac ts and , to the ex ten t n o t o therwise def ined o r mod i f i ed i n this 
Reso lu t i on , the def in i t ions set fo r th in the Con t rac ts , are he reby re fer red to and adopted f o r a l l purposes , 
the same as i f t hey had been set fo r th in the i r ent i rety i n th is R e s o l u t i o n ; and 

W H E R E A S , pu rsuan t to the Con t rac ts and appropr ia te b o n d reso lu t ions, as hereinafter def ined, 
the A u t h o r i t y has p r e v i o u s l y issued the f o l l ow ing bonds : " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l 
Was tewa te r Sys tem R e v e n u e B o n d s , Ser ies 1973" (the "Ser ies 1973 B o n d s " ) , i n the o r i g i n a l p r i nc i pa l 
amount o f $23,000,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r S y s t e m Revenue 
B o n d s , Ser ies 1976," i n the o r ig ina l p r i nc ipa l amount o f $14,000,000, " T r i n i t y R i v e r A u t h o r i t y o f 
T e x a s Reg iona l W a s t e w a t e r Sys tem Revenue B o n d s , Ser ies 1979," i n the o r i g ina l p r i nc ipa l amount o f 
$8,600,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r Sys tem Improvemen t R e v e n u e 
B o n d s , Ser ies 1988," i n the o r ig ina l p r i nc ipa l amount o f $18,700,000, " T r i n i t y R i v e r A u t h o r i t y o f 
T e x a s R e g i o n a l W a s t e w a t e r Sys tem Improvemen t R e v e n u e B o n d s , Ser ies 1989," i n the or ig ina l 
p r inc ipa l amount o f $134,750,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r Sys tem 
Improvemen t R e v e n u e B o n d s , Ser ies 1992," i n the o r ig ina l p r i nc ipa l amount o f $33,000,000, " T r i n i t y 
R i v e r A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ies 1995" i n the or ig ina l 
p r inc ipa l amount o f $43,515,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r Sys tem 
R e v e n u e B o n d s , Ser ies 1998A" in the o r ig ina l p r i nc ipa l amount o f $50,845,000, " T r i n i t y R i v e r 
A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r Sys tem R e v e n u e Improvemen t and Re fund ing B o n d s , Ser ies 
1998B" i n the o r ig ina l p r i nc ipa l amount o f $66,950,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l 
W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ies 2001" (the "Ser ies 2001 B o n d s " ) i n the o r ig ina l p r inc ipa l 
amount o f $88,225,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r Sys tem Revenue 
B o n d s , Ser ies 2004" (the "Ser ies 2004 B o n d s " ) i n the o r ig ina l p r i nc ipa l amount o f $106,475,000, 
" T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r S y s t e m R e v e n u e B o n d s , Ser ies 2005" ( the 
"Ser ies 2005 B o n d s " ) i n the o r i g i n a l p r i nc i pa l amount o f $9,525,000, " T r i n i t y R i v e r A u t h o r i t y o f 
T e x a s R e g i o n a l W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ies 2007" (the "Ser ies 2007 B o n d s " ) i n the 
or ig ina l p r i nc ipa l amoun t o f $120,000,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r 
Sys tem R e v e n u e B o n d s , Ser ies 2008" (the "Ser ies 2008 B o n d s " ) i n the o r ig ina l p r inc ipa l amount o f 
$90,000,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ies 
2009" (the "Ser ies 2009 B o n d s " ) i n the o r ig ina l p r i n c i p a l amount o f $86,780,000, " T r i n i t y R i v e r 
A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r S y s t e m R e v e n u e B o n d s , Ser ies 2010" (the "Ser ies 2010 
B o n d s " ) in the o r ig ina l p r i nc i pa l amount o f $107,180,000 and " T r i n i t y R i v e r A u t h o r i t y o f T e x a s 
Reg iona l W a s t e w a t e r S y s t e m Revenue B o n d s , Ser ies 2 0 1 0 A " (the "Ser ies 2 0 1 0 A B o n d s " ) i n the 
or ig ina l p r i nc i pa l amount o f $127,005,000, w i t h the above descr ibed series o f bonds hav ing been issued 
to f inance the acqu is i t i on , cons t ruc t ion , and improvement o f the Sys tem descr ibed i n the Con t rac ts and, 
w i t h respect to the Series 1998B B o n d s , to re fund por t ions o f the A u t h o r i t y ' s bonds issued to finance the 
acquis i t ion, cons t ruc t ion , and improvement o f the Sys tem descr ibed i n the C o n t r a c t s ; and por t ions o f the 
Au tho r i t y ' s bonds i ssued to finance the acqu is i t ion , cons t ruc t ion , and improvement o f the Sys tem 
descr ibed in the Con t rac t s w e r e re funded b y the " T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r 



System R e v e n u e Re fund ing B o n d s , Ser ies 1988," in the o r ig ina l p r i nc ipa l amount o f $15,460,000, 
" T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r Sys tem R e v e n u e Re fund ing B o n d s , Series 
1993," i n the o r ig ina l p r i nc ipa l amount o f $209,940,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l 
W a s t e w a t e r Sys tem R e v e n u e Re fund ing B o n d s , Series 2003" (the "Ser ies 2003 Re fund ing B o n d s " ) i n 
the o r ig ina l p r i nc ipa l amount o f $135,885,000, " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r 
Sys tem R e v e n u e Re fund ing B o n d s , Ser ies 2008" (the "Ser ies 2008 Re fund ing B o n d s " ) i n the o r i g i na l 
p r inc ipa l amount o f $62,020,000 and " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r Sys tem 
Revenue Re fund ing B o n d s , Ser ies 2011" (the "Ser ies 2011 R e f u n d i n g B o n d s " ) i n the o r ig ina l p r i nc ipa l 
amount o f $69,280,000; and 

W H E R E A S , the 1973 B o n d R e s o l u t i o n , and each success ive Outs tand ing P a r i t y B o n d 
Reso lu t i on (hereinafter def ined) , p r o v i d e that under cer ta in cond i t ions addi t ional pa r i t y revenue bonds o f 
the A u t h o r i t y m a y be issued f o r improvements , betterments, ex tens ions, and replacements o f the Sys tem 
descr ibed i n the Con t rac t s , and such condi t ions have been sat is f ied; and 

W H E R E A S , the bonds au thor i zed t o be issued b y this Reso lu t i on (the " B o n d s " ) shal l be i ssued 
and de l ivered pu rsuan t to C h a p t e r 518, A c t s o f the 54th T e x a s Leg is la tu re , R e g u l a r Sess ion , 1955, as 
amended, w h i c h created and empowers the A u t h o r i t y , C h a p t e r 30, T e x a s W a t e r C o d e and other 
appl icab le laws . 

T H E R E F O R E , B E I T R E S O L V E D B Y T H E B O A R D O F D I R E C T O R S O F T R I N I T Y 
R I V E R A U T H O R I T Y O F T E X A S : 

A R T I C L E I 

D E F I N I T I O N S O F T E R M S 

Sec t ion 1.01. D E F I N I T I O N S O F T E R M S . I n each p lace th roughou t this R e s o l u t i o n where in 
the fo l l ow ing terms, o r a n y o f them, are used , the same, unless the contex t sha l l indicate another o r 
di f ferent meaning o r intent, shal l be cons t rued and are intended t o have meanings as f o l l ows : 

(a ) " A c t " means C h a p t e r 518, A c t s o f the 54th T e x a s Leg is la tu re , R e g u l a r Sess ion , 1955, 
as amended. 

( b ) " A i r p o r t B o a r d " means the B o a r d o f D i rec to rs o f the D a l l a s - F o r t W o r t h In ternat iona l 
A i r p o r t ( f o rme r l y k n o w n as the D a l l a s - F o r t W o r t h Reg iona l A i r p o r t ) . 

( c ) " A u t h o r i t y " o r " I ssue r " means T r i n i t y R i v e r A u t h o r i t y o f T e x a s and a n y other pub l i c 
b o d y or agency at a n y t ime succeeding to the p rope r t y and p r i nc ipa l r igh ts , p o w e r , and obl igat ions o f 
said A u t h o r i t y . 

( d ) " B o a r d o f A u t h o r i t y " o r " B o a r d " means the B o a r d o f D i rec to rs o f the A u t h o r i t y . 

(e) " B o n d " o r " B o n d s " means the bonds au thor i zed b y this Reso lu t ion . 

( f ) "Ce r t i f i ed P u b l i c A c c o u n t a n t " means a n y cer t i f ied pub l i c accountants o f sui table 
exper ience and qual i f icat ions no t regu la r l y i n the emp loy o f the A u t h o r i t y , selected b y the A u t h o r i t y . 

( g ) " C i t i e s " means the T o w n o f A d d i s o n and the C i t ies o f A r l i n g t o n , B e d f o r d , C a r r o l l t o n , 
C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , D a l l a s , D u n c a n v i l l e , E u l e s s , Fa rmers B r a n c h , F o r t W o r t h , G r a n d 
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Pra i r ie , G r a p e v i n e , H u r s t , I r v i n g , Ke l l e r , M a n s f i e l d , N o r t h R i c h l a n d H i l l s , South lake, and other 
munic ipa l i t ies the A u t h o r i t y m a y contract w i t h i n the fu ture to p r o v i d e serv ice f r o m the Sys tem. 

(h ) " C o d e " means the Internal R e v e n u e C o d e of 1986, as amended. 

( i ) "Con t rac t i ng Par t ies" means the T o w n o f A d d i s o n and the C i t ies o f A r l i n g t o n , B e d f o r d , 
C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , D a l l a s , D u n c a n v i l l e , Eu less , Fa rmers B r a n c h , F o r t W o r t h , 
G r a n d Pra i r i e , G r a p e v i n e , H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d H i l l s , and South lake, and 
the A i r p o r t B o a r d , and other part ies the A u t h o r i t y m a y cont rac t w i t h i n the fu ture to p r o v i d e serv ice 
f r o m the Sys tem. 

( j ) " C o n t r a c t s " means the contracts between the A u t h o r i t y and the Con t rac t i ng Part ies w i t h 
respect to the serv ices o f the Sys tem. 

( k ) " D e p o s i t o r y " means the bank o r banks w h i c h the A u t h o r i t y selects (whether one or 
more) , i n accordance w i t h l aw , as its depos i to ry . 

(1) "Eng ineer ing R e p o r t " means a repor t o f Fo r res t and C o t t o n , I nc . , Consu l t i ng Eng ineers , 
ent i t led R e g i o n a l W a s t e w a t e r Sys tem, dated December , 1971, as such repor t m a y be amended, 
mod i f ied , and changed b y A u t h o r i t y o r at its d i rec t ion at any t ime p r i o r t o the execu t ion o f cons t ruc t ion 
contracts f o r improvements , addi t ions, and enlargements to the Sys tem o r as mod i f ied and changed b y 
change orders issued after execu t ion o f such cons t ruc t ion contracts. 

(m ) " F i s c a l Y e a r " means the t w e l v e mon th pe r i od beg inn ing D e c e m b e r 1 o f each yea r , o r 
such other twe l ve mon th pe r iod as m a y in the fu ture be designated as the F i s c a l Y e a r o f A u t h o r i t y . 

( n ) " Independent Consu l t i ng E n g i n e e r " means the E n g i n e e r o r engineer ing f i rm or 
co rpora t ion at the t ime emp loyed b y the A u t h o r i t y as o r i g ina l l y descr ibed under the p rov i s ions o f 
Sect ion 5.13 o f the 1973 B o n d Reso lu t i on . 

( o ) "Ou ts tand ing P a r i t y B o n d s " means the u n p a i d and un re funded Series 2003 Re fund ing 
B o n d s , Ser ies 2004 B o n d s , Series 2005 B o n d s , Series 2007 B o n d s , Series 2008 B o n d s , Ser ies 2008 
Re fund ing B o n d s , Ser ies 2009 B o n d s , Ser ies 2010 B o n d s , Series 201 O A B o n d s a n d Series 2011 
Re fund ing Bonds . 

( p ) "Ou ts tand ing Pa r i t y B o n d R e s o l u t i o n " o r "Ou ts tand ing P a r i t y B o n d Reso lu t i ons " 
means, i nd i v i dua l l y o r co l lec t i ve ly , as appropr ia te , the 2003 Re fund ing B o n d Reso lu t i on , the 2004 B o n d 
R e s o l u t i o n , the 2005 B o n d Reso lu t i on , the 2007 B o n d Reso lu t i on , the 2008 B o n d Reso lu t ion , the 2008 
R e f u n d i n g B o n d Reso lu t i on , the 2009 B o n d Reso lu t i on , the 2010 B o n d Reso lu t i on , the 201 O A B o n d 
Reso lu t i on and the 2011 Re fund ing B o n d Reso lu t i on . 

( q ) " P a y i n g A g e n t / R e g i s t r a r " means T h e B a n k o f N e w Y o r k M e l l o n T r u s t C o m p a n y , 
Na t i ona l Association, Da l l as , T e x a s , or its successor . 

(r) "Reso lu t i on " means this reso lu t ion and a n y amendments hereto. 

( s ) " S y s t e m " means al l o f the A u t h o r i t y ' s faci l i t ies f o r rece iv ing , t ranspor t ing , t reat ing, and 
d ispos ing o f was tewater genera l l y i n the area d e s c r i b e d i n the Eng ineer ing R e p o r t , together w i t h a n y 
improvements , enlargements, o r addi t ions to sa id faci l i t ies and a n y extens ions or replacements o f sa id 
faci l i t ies const ruc ted o r o therwise incorpora ted into said faci l i t ies in the fu ture. S a i d terms shal l inc lude 
on l y those faci l i t ies w h i c h are used fo r , cons t ruc ted , or acqu i red , or the use o f w h i c h is a r ranged fo r , b y 
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the A u t h o r i t y to a f f o rd serv ice to the C i t i es , the A i r p o r t B o a r d and others w h o c a n economica l l y and 
ef f ic ient ly be served b y sa id Sys tem. Sa id t e rm does no t i nc lude A u t h o r i t y ' s faci l i t ies located w i t h i n the 
boundar ies o f the D a l l a s - F o r t W o r t h In ternat ional A i r p o r t and def ined as the " S y s t e m " i n the con t rac t 
between A u t h o r i t y and the A i r p o r t B o a r d dated J u l y 16, 1971, as amended, L o c a l Was tewa te r 
Fac i l i t ies , a n y faci l i t ies const ructed o r acqu i red w i t h proceeds o f S p e c i a l Pro jec t B o n d s , as o r ig ina l l y 
def ined i n the 1973 B o n d Reso lu t ion , o r obta ined b y A u t h o r i t y act ing as a s igna to ry to the State o f 
T e x a s W a t e r P o l l u t i o n C o n t r o l C o m p a c t , o r a n y o f the faci l i t ies designated as A u t h o r i t y ' s T e n M i l e 
C r e e k Sys tem, o r W a l k e r - C a l l o w a y Pro jec t , o r a n y other faci l i t ies o f the A u t h o r i t y the revenues f r o m 
w h i c h are not p ledged to the payment o f the B o n d s o r A d d i t i o n a l B o n d s . 

( t ) "1973 B o n d Reso lu t i on " means the reso lu t ion w h i c h au tho r i zed the Series 1973 Bonds 
descr ibed i n the preamble. 

( u ) "2003 Re fund ing B o n d Reso lu t i on " means the reso lu t ion w h i c h au thor i zed the Series 
2003 Re fund ing B o n d s descr ibed in the preamble. 

( v ) "2004 B o n d Reso lu t i on " means the reso lu t ion w h i c h au thor i zed the Series 2004 Bonds 
descr ibed i n the preamble . 

( w ) "2005 B o n d Reso lu t i on " means the reso lu t ion w h i c h au thor i zed the Series 2005 Bonds 
descr ibed i n the preamble . 

( x ) "2007 B o n d Reso lu t i on " means the reso lu t ion w h i c h au thor i zed the Series 2007 B o n d s 
descr ibed in the preamble . 

( y ) "2008 B o n d Reso lu t i on " means the reso lu t ion w h i c h au thor i zed the Series 2008 B o n d s 
descr ibed i n the preamble . 

( z ) "2008 Re fund ing B o n d Reso lu t i on " means the reso lu t ion w h i c h au thor i zed the Ser ies 
2008 Re fund ing B o n d s descr ibed in the preamble . 

(aa) "2009 B o n d Reso lu t i on " means the reso lu t i on w h i c h au thor i zed the Series 2009 Bonds 
descr ibed in the preamble . 

( b b ) "2010 B o n d R e s o l u t i o n " means the reso lu t ion w h i c h au thor i zed the Series 2010 Bonds 
descr ibed in the preamble . 

( c c ) "201 O A B o n d Reso lu t i on " means the reso lu t ion w h i c h a u t h o r i z e d the Series 201 O A 
Bonds descr ibed i n the preamble. 

(dd ) "2011 Re fund ing B o n d R e s o l u t i o n " means the reso lu t ion w h i c h au thor i zed the Series 
2011 Re fund ing B o n d s descr ibed in the preamble . 

A R T I C L E I I 

T H E B O N D S 

Sec t ion 2.01. R E C I T A L S , A M O U N T A N D P U R P O S E O F T H E B O N D S . T h e B o a r d o f 
A u t h o r i t y he reby incorporates the recitals set fo r th i n the preamble hereto as i f set fo r th i n fu l l at th is 
p lace and fu r ther finds and determines that sa id recitals are t rue and correct . T h e bonds o f the Issuer 
are he reby au tho r i zed to be issued i n one o r more series and de l ivered i n the aggregate p r i nc ipa l amount 
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o f not to exceed $242,295,000, F O R T H E P U R P O S E O F P R O V I D I N G F U N D S T O A C Q U I R E A N D 
C O N S T R U C T I M P R O V E M E N T S , B E T T E R M E N T S , E X T E N S I O N S , A N D R E P L A C E M E N T S O F 
T H E A U T H O R I T Y ' S R E G I O N A L W A S T E W A T E R S Y S T E M T O P R O V I D E W A S T E W A T E R 
D I S P O S A L S Y S T E M S E R V I C E S T O C I T I E S A N D O T H E R S . 

Sec t ion 2.02. D E S I G N A T I O N , D A T E , D E N O M I N A T I O N S , N U M B E R S , M A T U R I T I E S 
A N D S A L E O F B O N D S , (a) E a c h B o n d issued pu rsuan t to this Reso lu t i on shal l be designated: 
" T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S R E G I O N A L W A S T E W A T E R S Y S T E M R E V E N U E 
B O N D , S E R I E S ", subject t o pa rag raph ( b ) o f this sect ion. 

(b ) A s au tho r i zed b y C h a p t e r 1371, T e x a s G o v e r n m e n t C o d e , as amended , the Genera l 
M a n a g e r o f the I ssuer is he reby designated as the " A u t h o r i z e d O f f i c e r " o f the Issuer , and is hereby 
au thor ized , appo in ted , and designated as the of f icer o r employee o f the Issuer au thor i zed to act o n 
beha l f o f the Issuer i n the sel l ing and del iver ing o f the B o n d s and ca r r y i ng ou t the other procedures 
speci f ied in this Reso lu t i on , inc lud ing the use o f a book -en t r y -on l y sys tem w i t h respect to the Bonds and 
the execu t ion o f an appropr ia te letter o f representat ions i f deemed appropr ia te , the detemuning and 
f i x i ng o f the date o f the B o n d s , a n y addi t ional o r d i f ferent des ignat ion o r t i t le b y w h i c h the B o n d s shal l 
be k n o w n , the p r i ce at w h i c h the B o n d s w i l l be so ld , the aggregate p r i nc ipa l amount o f the Bonds and 
the amount o f each ma tu r i t y o f p r inc ipa l thereof , the due date o f each such matu r i t y (not exceeding fo r t y 
yea rs f r o m the date o f the B o n d s ) , d ie rate o f interest to be bo rne b y each such matur i ty , the interest 
payment dates and per iods , the dates, p r i ce and terms u p o n and at w h i c h the B o n d s sha l l be subject to 
redempt ion p r i o r to due date o r matur i ty at the op t i on o f the Issuer , a n y manda to ry s ink ing f u n d 
redempt ion p r o v i s i o n s , p r o c u r i n g mun ic ipa l bond insurance, and a p p r o v i n g modi f ica t ions to this 
Reso lu t i on and execut ing such instruments, documents and agreements as m a y be necessary w i t h 
respect the re to , i f i t is determined that such insurance w o u l d be financially desirable and advantageous, 
and al l o ther matters relat ing to the issuance, sale and de l i ve ry o f the B o n d s . T h e A u t h o r i z e d O f f i ce r , 
act ing f o r a n d o n b e h a l f o f the Issuer , is au thor i zed to ar range fo r the B o n d s to be so ld , in one o r more 
issues, at negot iated sale to the T e x a s W a t e r Deve lopmen t B o a r d , at s u c h p r i c e , i n an amount not to 
exceed the aggregate p r i nc i pa l amount set fo r th above , w i t h such matur i t ies o f p r i nc ipa l , w i t h such 
interest rates, and w i t h such opt iona l and manda to r y s ink ing f u n d redempt ion p rov i s i ons , i f any , and 
other matters, as shal l be mu tua l l y acceptable. T h e p r i ce to be p a i d f o r the B o n d s shal l be no t less than 
9 5 % o f the in i t ia l aggregate p r i nc ipa l amount thereof, p lus acc rued interest thereon from thei r date to 
their de l i ve ry , i f any , and n o B o n d shal l bear interest at a rate greater than 10% pe r annum. I t is fur ther 
p rov i ded , h o w e v e r , that , no tw i ths tand ing the fo rego ing p r o v i s i o n s , the B o n d s shal l no t be de l ivered 
unless, p r i o r to their d e l i v e r y , the B o n d s have been rated b y a na t iona l ly recogn ized rat ing agency fo r 
mun ic ipa l long term ob l iga t ions , as requ i red b y said C h a p t e r 1371, T e x a s G o v e r n m e n t C o d e , as 
amended. 

Sec t ion 2.03. C H A R A C T E R I S T I C S O F T H E B O N D S . Reg is t ra t ion . T r a n s f e r . C o n v e r s i o n 
and E x c h a n g e ; Au then t i ca t ion , (a ) T h e I ssuer sha l l keep o r cause to be kept at the p r i nc ipa l corporate 
t rust o f f ice o f the P a y i n g Agen t /Reg i s t r a r books o r records fo r the reg is t ra t ion o f the t ransfer , 
convers ion and exchange o f the B o n d s (the "Reg is t ra t ion B o o k s " ) , and the I s s u e r h e r e b y appoints the 
Pay ing A g e n t / R e g i s t r a r as its reg is t rar and t r ans fe r agent to keep such books o r records and make such 
registrat ions o f t rans fe rs , conve rs ions and exchanges unde r such reasonable regulat ions as the Issuer 
and Pay ing A g e n t / R e g i s t r a r m a y p resc r ibe ; and the P a y i n g Agen t /Reg i s t r a r shal l make s u c h 
registrat ions, t ransfers , convers ions and exchanges as here in p r o v i d e d . T h e P a y i n g Agen t /Reg i s t r a r 
shal l obta in and reco rd i n the Reg is t ra t ion B o o k s the address o f the reg i s te red o w n e r o f each B o n d to 
w h i c h payments w i t h respect to the B o n d s shal l be mai led , as here in p r o v i d e d ; bu t it shal l be the du ty o f 
each registered o w n e r to no t i f y the P a y i n g A g e n t / R e g i s t r a r in w r i t i ng o f the address to w h i c h payments 
shal l be mai led , and such interest payments shal l not be m a i l e d un less s u c h not ice has been g i v e n . T h e 
Issuer shal l have the r igh t to inspect the Reg is t ra t ion B o o k s du r i ng regu la r business hours o f the Pay ing 
Agen t /Reg i s t ra r , b u t o therwise the P a y i n g Agen t /Reg i s t r a r shal l keep the Reg is t ra t ion Books 
conf ident ia l a n d , un less o therwise requ i red b y l aw , shal l no t permi t the i r inspect ion b y a n y other entity. 
T h e Issuer shal l p a y the P a y i n g Agen t /Reg is t ra r ' s s tandard o r cus tomary fees and charges f o r making 
such reg is t ra t ion, t ransfer , conve rs i on , exchange and de l i ve ry o f a subst i tute B o n d o r Bonds . 
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Regis t ra t ion o f assignments, t ransfers, convers ions and exchanges o f B o n d s shal l be made i n the manner 
p r o v i d e d and w i t h the e f fec t stated i n the F O R M O F B O N D set fo r th i n this Reso lu t ion . E a c h 
subst i tute B o n d shal l bear a letter and/or number to d is t ingu ish it f r o m each other B o n d . 

E x c e p t as p r o v i d e d i n Sect ion 2.03(c) hereof , a n au thor i zed representat ive o f the Pay ing 
Agen t /Reg i s t r a r sha l l , be fore the d e l i v e r y o f a n y such B o n d , date and manua l l y s ign sa id B o n d , and no 
such B o n d shal l be deemed to be issued o r outstanding unless such B o n d is so executed. T h e Pay ing 
Agen t /Reg i s t r a r p r o m p t l y sha l l cancel a l l pa id B o n d s a n d B o n d s sur rendered fo r conve rs ion and 
exchange. N o addi t iona l ord inances, orders , o r resolut ions need be passed o r adop ted b y the gove rn ing 
b o d y o f the I s s u e r o r a n y other b o d y o r person so as to accomp l i sh the fo rego ing conve rs ion and 
exchange o f a n y B o n d o r po r t i on thereof , and the Pay ing A g e n t / R e g i s t r a r shal l p rov ide f o r the pr in t ing , 
execu t ion , and de l i ve ry o f the subst i tute B o n d s i n the manner p resc r ibed here in , and said B o n d s shal l be 
o f t ype compos i t ion pr in ted o n paper w i t h l i thographed o r steel eng raved borders o f cus tomary w e i g h t 
and strength. P u r s u a n t to Subchapte r D , Chap te r 1201, T e x a s G o v e r n m e n t C o d e , the du t y o f 
conve rs ion and exchange o f B o n d s as a foresa id is he reby imposed u p o n the Pay ing Agen t /Reg i s t r a r , 
and , u p o n the execu t ion o f sa id Cer t i f i ca te , the c o n v e r t e d and exchanged B o n d shal l be v a l i d , 
incontestable, and enforceable i n the same manner and w i t h the same effect as the B o n d s w h i c h in i t ia l ly 
w e r e issued and de l i vered pu rsuan t to th is Reso lu t ion , a p p r o v e d b y the A t t o r n e y G e n e r a l , and registered 
b y the Comp t ro l l e r o f P u b l i c A c c o u n t s . 

( b ) Paymen t o f B o n d s and Interest. T h e I ssuer he reby f u r t he r appoints the Pay ing 
Agen t /Reg i s t ra r to ac t as the p a y i n g agent f o r pay ing the p r i nc ipa l o f and interest o n the B o n d s , a l l as 
p r o v i d e d i n this Reso lu t i on . T h e P a y i n g Agen t /Reg i s t r a r shal l keep p r o p e r records o f a l l payments 
made b y the Issuer and the P a y i n g Agen t /Reg i s t r a r w i t h respect to the B o n d s , and o f a l l convers ions and 
exchanges o f B o n d s , a n d a l l replacements o f B o n d s , as p r o v i d e d i n th is Reso lu t ion . H o w e v e r , i n the 
event o f a nonpayment o f in terest o n a schedu led payment date, a n d f o r th i r t y (30) days thereafter, a 
n e w reco rd date f o r such interest payment (a "Spec ia l R e c o r d D a t e " ) w i l l be es tab l i shed b y the Pay ing 
Agen t /Reg i s t ra r , i f and w h e n funds fo r the payment o f such interest h a v e been rece ived f r o m the Issuer . 
N o t i c e o f the Spec ia l R e c o r d D a t e and o f the scheduled payment date o f the past due interest ( w h i c h 
shal l be 15 days after the Spec ia l R e c o r d Da te ) shal l be sent at least f i ve (5) business days p r i o r to the 
Spec ia l R e c o r d D a t e b y U n i t e d States ma i l , f i rs t -c lass postage p repa id , to the address o f each registered 
owne r appear ing o n the Reg is t ra t ion B o o k s at the c lose o f bus iness o n the last business d a y nex t 
preceding the date o f mai l ing o f such not ice. 

( c ) I n G e n e r a l . T h e B o n d s ( i ) shal l be issued in f u l l y registered f o r m , w i thou t interest coupons , 
w i t h the p r i n c i p a l o f and interest o n such B o n d s to be payab le on l y t o the registered owners thereof , ( i i ) 
m a y and shal l be redeemed p r i o r to the i r scheduled matur i t ies (not ice o f w h i c h shall be g i v e n to the 
Pay ing A g e n t / R e g i s t r a r b y the Issuer at least 50 days p r i o r to a n y such redempt ion date) , ( i i i ) 
t ransfer red and ass igned, ( i v ) m a y be conver ted and exchanged f o r other B o n d s , ( v ) shal l have the 
character is t ics, ( v i ) shal l be s igned, sealed, executed and authent icated, ( v i i ) the p r i nc ipa l o f and interest 
on the B o n d s shal l be payab le , and ( v i i i ) shal l be admin is te red and the P a y i n g Agen t /Reg i s t r a r and the 
Issuer shal l have cer ta in duties and responsib i l i t ies w i t h respect to the B o n d s , a l l as p r o v i d e d , and i n the 
m a n n e r a n d to the ef fect as requ i red o r ind icated, i n the F O R M O F B O N D set fo r th i n th is Reso lu t i on . 
T h e B o n d s in i t ia l ly issued and de l ivered pu rsuan t to this Reso lu t i on are no t requ i red to be, and shal l not 
b e , authent icated b y the P a y i n g Agen t /Reg i s t r a r , bu t o n each subst i tute B o n d issued in conve rs i on o f 
and exchange fo r a n y B o n d o r B o n d s issued under this Reso lu t i on the P a y i n g A g e n t / R e g i s t r a r shal l 
execute the P A Y I N G A G E N T / R E G I S T R A R ' S A U T H E N T I C A T I O N C E R T I F I C A T E , i n the f o r m set 
f o r th in the F O R M O F B O N D . 

( d ) Subst i tu te P a v i n g Agen t /Reg i s t r a r . T h e Issuer covenants w i t h the registered owners o f the 
B o n d s tha t at a l l t imes wh i l e the B o n d s are outstanding the I ssuer w i l l p r o v i d e a competent and lega l ly 
qual i f ied bank, t rus t c o m p a n y , f inanc ia l inst i tu t ion, o r other agency t o act as and pe r fo rm the serv ices o f 
Pay ing A g e n t / R e g i s t r a r f o r the B o n d s under this Reso lu t i on , and that the P a y i n g Agen t /Reg i s t r a r w i l l be 
one enti ty. T h e I s s u e r rese rves the r igh t to , and m a y , at its op t ion , change the Pay ing Agen t /Reg i s t r a r 
u p o n not less than 120 days wr i t t en not ice to the Pay ing A g e n t / R e g i s t r a r , t o be ef fect ive no t later than 
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60 days p r i o r to the n e x t p r i nc ipa l o r interest payment date after such not ice. I n the event that the ent i ty 
at a n y t ime act ing as P a y i n g Agen t /Reg i s t r a r ( o r its successor b y merger , acqu is i t ion , o r other method) 
s h o u l d res ign o r o therwise cease to act as such , the Issuer covenants that p r o m p t l y i t w i l l a p p o i n t a 
competent and lega l l y qual i f ied bank, t rus t c o m p a n y , f inanc ia l inst i tu t ion, o r other agency to act as 
Pay ing A g e n t / R e g i s t r a r unde r th is Reso lu t i on . U p o n a n y change i n the P a y i n g Agen t /Reg i s t r a r , the 
p rev ious P a y i n g Agen t /Reg i s t r a r p r o m p t l y sha l l t rans fe r and de l iver the Reg is t ra t ion B o o k s ( o r a c o p y 
thereof ) , a long w i t h a l l other pert inent books and records relat ing to the B o n d s , to the n e w Pay ing 
A g e n t / R e g i s t r a r des ignated and appo in ted b y the Issuer . U p o n a n y change i n the Pay ing 
A g e n t / R e g i s t r a r , the Issuer p r o m p t l y w i l l cause a wr i t ten not ice t he reo f to be sent b y the n e w Pay ing 
Agen t /Reg i s t r a r to each registered o w n e r o f the B o n d s , b y U n i t e d States ma i l , f i r s t -c lass postage 
p repa id , w h i c h not ice also shal l g i ve the address o f the n e w P a y i n g A g e n t / R e g i s t r a r . B y accept ing the 
pos i t ion and pe r fo rm ing as such , each P a y i n g A g e n t / R e g i s t r a r shal l be deemed to have agreed to the 
p rov i s ions o f th is Reso lu t i on , and a cer t i f ied c o p y o f this Reso lu t i on shal l be de l ivered to each Pay ing 
Agen t /Reg i s t r a r . 

(e) B o o k - E n t r y O n l y Sys tem. A t m e d iscre t ion o f the A u t h o r i z e d O f f i c e r , B o n d s m a y be issued 
i n exchange f o r the B o n d s in i t ia l ly issued to the pu rchaser spec i f ied here in pu rsuan t t o a b o o k - e n t r y 
o n l y sys tem, and i f so issued, such B o n d s shal l be in i t ia l ly i ssued i n the f o r m o f a separate s ingle f u l l y 
registered B o n d fo r each o f the matur i t ies thereof. U p o n in i t ia l i s suance , the ownersh ip o f each such 
B o n d sha l l be registered i n the name o f C e d e & C o . , as nominee o f T h e D e p o s i t o r y T r u s t C o m p a n y o f 
N e w Y o r k ( " D T C " ) , and except as p r o v i d e d in subsect ion ( f ) hereof , a l l o f the outstanding Bonds shal l 
be registered i n the name o f C e d e & C o . , as nominee o f D T C . 

W i t h respect to B o n d s registered i n the name o f C e d e & C o . , as nominee o f D T C , the Issuer 
and the P a y i n g Agen t /Reg i s t r a r shal l have no respons ib i l i t y o r ob l iga t ion to a n y securi t ies brokers and 
dealers, b a n k s , t rus t companies, c lear ing corpora t ions and cer ta in other o rgan iza t ions o n w h o s e beha l f 
D T C w a s created ( " D T C Par t i c ipan t " ) t o h o l d securi t ies to faci l i tate the c learance and settlement o f 
securi t ies t ransact ions among D T C Par t ic ipants o r to a n y pe rson o n b e h a l f o f w h o m such a D T C 
Par t i c ipan t ho lds an interest i n the B o n d s . W i t h o u t l imi t ing the immediate ly preced ing sentence, the 
Issuer and the P a y i n g Agen t /Reg i s t r a r shal l have n o respons ib i l i t y o r o b l i g a t i o n w i t h respect to ( i ) the 
a c c u r a c y o f the r eco rds o f D T C , C e d e & C o . o r a n y D T C Par t i c ipant w i t h respect to any ownersh ip 
interest i n the B o n d s , ( i i ) the de l i ve ry to a n y D T C Par t i c ipant o r a n y other pe rson , other than a 
registered o w n e r o f B o n d s , as s h o w n o n the Reg is t ra t ion B o o k s , o f a n y not ice w i t h respect to the B o n d s , 
o r ( i i i ) the paymen t to a n y D T C Par t i c ipant o r a n y other pe rson , other than a registered o w n e r o f B o n d s , 
as s h o w n i n the Reg is t ra t ion B o o k s o f a n y amount w i t h respect to p r i nc ipa l o f o r interest o n the Bonds . 
No tw i ths tand ing a n y other p r o v i s i o n o f this Reso lu t i on to the con t ra ry , the Issuer and the Pay ing 
Agen t /Reg i s t r a r shal l be enti t led to treat and cons ider the pe rson i n w h o s e name each B o n d is registered 
i n the Reg is t ra t i on B o o k s as the absolute o w n e r o f such B o n d fo r the pu rpose o f payment o f p r inc ipa l 
and interest w i t h respect to such B o n d , f o r the pu rpose o f register ing t rans fe rs w i t h respect to such 
B o n d , and fo r a l l o ther purposes whatsoever . T h e P a y i n g Agen t /Reg i s t r a r sha l l p a y a l l p r i nc ipa l o f and 
interest o n the B o n d s o n l y to o r u p o n the o rder o f the reg is te red owne rs , as s h o w n i n the Reg is t ra t ion 
B o o k s as p r o v i d e d i n this Reso lu t i on , o r the i r respect ive at torneys d u l y a u t h o r i z e d i n w r i t i ng , and al l 
such payments sha l l be v a l i d and ef fect ive to f u l l y sat is fy and d ischarge the Issuer 's obl igat ions w i t h 
respect to payment o f p r i nc ipa l o f and interest o n the B o n d s to the extent o f the sum o r sums so pa id . 
N o pe rson other t han a registered owne r , as s h o w n in the Reg is t ra t ion B o o k s , shal l rece ive a B o n d 
cert i f icate ev idenc ing the ob l iga t ion o f the Issuer to make payments o f p r i nc ipa l and interest pursuant to 
th is Reso lu t i on . U p o n de l i ve ry b y D T C to the Pay ing A g e n t / R e g i s t r a r o f w r i t t en not ice to the effect that 
D T C has determined to subst i tute a n e w nominee i n p l ace o f C e d e & C o . , and subject to the p rov i s ions 
i n this R e s o l u t i o n w i t h respect to interest checks being ma i led to the reg is tered o w n e r at the close o f 
business o n the R e c o r d date, the w o r d s " C e d e & C o . " in th is Reso lu t i on shal l refer to such n e w nominee 
o f D T C . 

( f ) Successo r Secur i t ies D e p o s i t o r y ; T r a n s f e r s O u t s i d e B o o k - E n t r y O n l y Sys tem. I n the event 
that the Issuer determines that D T C is incapab le o f d ischarg ing its responsib i l i t ies descr ibed he re i n and 
i n the representat ion let ter o f the I ssuer to D T C o r that it is i n the best interest o f the benef ic ia l owners 
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o f the B o n d s that they be able to obta in cer t i f icated B o n d s , the Issuer shal l ( i ) appo in t a successor 
securi t ies depos i to ry , qua l i f i ed t o ac t as such under Sect ion 1 7 A o f the Secur i t ies and E x c h a n g e A c t o f 
1934, as amended, n o t i f y D T C a n d D T C Par t ic ipants o f the appointment o f s u c h successor securit ies 
depos i to ry and t ransfer one o r more separate Bonds to such successor securi t ies depos i to ry o r ( i i ) no t i f y 
D T C and D T C Par t ic ipants o f the ava i lab i l i t y t h rough D T C o f Bonds and t rans fer one o r more separate 
B o n d s to D T C Par t ic ipants hav ing Bonds credi ted to the i r D T C accounts. I n such event , the Bonds 
shal l n o longer be restr ic ted to being registered in the Reg is t ra t ion B o o k s i n the name o f C e d e & C o . , as 
nominee o f D T C , b u t m a y be registered i n the name o f the successor secur i t ies depos i to ry , o r its 
nominee, o r i n wha teve r name o r names registered owners t rans fe r r ing o r e x c h a n g i n g Bonds shal l 
designate, i n accordance w i t h the p rov i s ions o f th is Reso lu t i on . T h e fo rego ing notwi ths tanding, the 
I s s u e r sha l l no t d iscont inue regis t rat ion o f the B o n d s i n the name o f C e d e & C o . , as nominee o f D T C , 
w i t hou t obta in ing the p r i o r wr i t ten consent o f the T e x a s W a t e r Deve lopmen t B o a r d so long as the T e x a s 
W a t e r Deve lopmen t B o a r d is the benef ic ia l o w n e r o f the B o n d s . 

(g ) Payments to C e d e & C o . No tw i t hs tand ing a n y o ther p r o v i s i o n o f th is Reso lu t i on to the 
con t ra ry , so long as a n y B o n d is registered in the name o f C e d e & C o . , as nominee o f D T C , al l 
paymen ts w i t h respect to p r i nc ipa l o f and interest o n such B o n d and al l not ices w i t h respect to such 
B o n d shal l be made a n d g i v e n , respect ive ly , i n the manner p r o v i d e d i n the representat ion letter o f the 
Issuer to D T C . 

(h ) N o t i c e o f Redempt ion , ( i ) I n add i t i on to the not ice o f redempt ion set fo r th in the F O R M 
O F B O N D , the Pay ing A g e n t / R e g i s t r a r shal l g i ve not ice o f redempt ion o f d ie B o n d s b y first class ma i l , 
postage p repa id at least th i r t y (30) d a y s p r i o r to a redempt ion date to each registered securit ies 
depos i to ry and to a n y nat ional in fo rmat ion serv ice that d isseminates redempt ion not ices. I n addi t ion, i n 
the event o f a redempt ion caused b y an advance re fund ing o f the B o n d s , the P a y i n g Agen t /Reg i s t ra r 
shal l send a second not ice o f redempt ion to the persons spec i f ied i n the immediate ly preced ing sentence 
at least th i r t y (30) days bu t not more than n inety (90) days p r i o r to the actua l redempt ion date. A n y 
not ice sent to the reg is tered securi t ies deposi tor ies o r such nat iona l in fo rmat ion serv ices shal l be sent so 
that they are rece ived at least t w o (2) days p r i o r to the genera l mai l ing o r p u b l i c a t i o n date o f such 
not ice. T h e P a y i n g A g e n t / R e g i s t r a r shal l a lso send a no t ice o f p r e p a y m e n t o r redempt ion to the 
Reg is te red O w n e r o f a n y B o n d w h o has not sent the B o n d s i n f o r redempt ion s i x t y (60) days after the 
redempt ion date. 

( i i ) E a c h not ice o f redempt ion g i v e n b y the P a y i n g A g e n t / R e g i s t r a r , whether requ i red i n the 
F O R M O F B O N D o r in this Sec t ion , shal l conta in a desc r i p t i on o f the B o n d s to be redeemed inc lud ing 
the complete name o f the B o n d s , the Ser ies, the date o f i ssue , the interest rate, the matu r i t y date, the 
C U S I P number , the cer t i f i ca te numbe rs , the amounts ca l led o f each cert i f icate, the pub l ica t ions and 
mai l ing date f o r the no t ice , the date o f redempt ion, the redempt ion p r i ce , the name o f the Pay ing 
A g e n t / R e g i s t r a r and the address at w h i c h the B o n d s m a y be redeemed, inc lud ing a contact pe rson and 
telephone number . 

( i i i ) A l l redempt ion payments made b y the P a y i n g A g e n t / R e g i s t r a r to the Reg is te red O w n e r s 
shal l inc lude a C U S I P number relat ing to each amount pa id to s u c h Reg is te red O w n e r . 

Sec t ion 2.04. F O R M O F B O N D S . T h e f o r m o f the B o n d s , inc lud ing the f o r m o f Pay ing 
Agen t /Reg is t ra r ' s Au then t i ca t i on Ce r t i f i ca te , the f o r m o f Ass ignmen t and the f o r m o f Reg is t ra t ion 
Cer t i f i ca te o f the C o m p t r o l l e r o f P u b l i c A c c o u n t s o f the State o f T e x a s to be attached to the Bonds 
in i t ia l ly issued and de l i vered pu rsuan t to this Reso lu t i on , shal l be , respec t ive ly , substant ia l ly as fo l l ows , 
w i t h such appropr ia te var ia t ions , omiss ions, o r insert ions as are permi t ted o r requ i red b y this 
Reso lu t i on . 
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F O R M O F B O N D 

N O . R - U N I T E D S T A T E S O F A M E R I C A P R I N C I P A L 
S T A T E O F T E X A S A M O U N T 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S $ 
R E G I O N A L W A S T E W A T E R S Y S T E M 

R E V E N U E B O N D , S E R I E S 

I N T E R E S T R A T E D A T E O F I S S U A N C E M A T U R I T Y D A T E C U S I P N O . 

R E G I S T E R E D O W N E R : 

P R I N C I P A L A M O U N T : D O L L A R S 

O N T H E M A T U R I T Y D A T E spec i f ied a b o v e , the T R I N I T Y R I V E R A U T H O R I T Y O F 
T E X A S (the " I s s u e r " ) , be ing a governmenta l agency , and b o d y corpora te and po l i t i c o f the State o f 
T e x a s , he reby promises to p a y to the Reg is te red O w n e r set f o r th above , o r regis tered assigns 
(hereinafter ca l led the " reg is te red o w n e r " ) the p r inc ipa l amount set fo r th above , and to p a y interest 
thereon f r o m the D a t e o f Issuance as set f o r t h above , o n , and semiannua l ly thereafter 
on each and to the matu r i t y date speci f ied above , o r the date o f redempt ion p r i o r to 
matur i ty , at the in teres t rate pe r annum speci f ied above , ca lcu la ted o n the basis o f a 360-day yea r 
composed o f t w e l v e 30-day months ; except that i f this B o n d is requ i red to be authent icated and the date 
o f its authent icat ion is later t han the first R e c o r d D a t e (hereinaf ter def ined) , such p r i nc ipa l amount shal l 
bear interest f r o m the interest payment date nex t preced ing the date o f au then t i ca t ion , unless such date 
o f authent icat ion is af ter any R e c o r d D a t e b u t on o r before the n e x t f o l l ow ing interest paymen t date, in 
w h i c h case such p r i nc i pa l amount shal l bear interest f r o m s u c h n e x t f o l l ow ing interest paymen t date; 
p r o v i d e d , h o w e v e r , that i f o n the date o f authent icat ion he reo f the interest o n the B o n d o r B o n d s , i f any , 
f o r w h i c h th is B o n d is be ing exchanged o r conver ted f r o m is due bu t has not been pa id , then th is B o n d 
shal l bear interest f r o m the date to w h i c h such interest has been pa id i n fu l l . 

T H E P R I N C I P A L O F A N D I N T E R E S T O N this B o n d are payab le in l a w f u l m o n e y o f the 
U n i t e d States o f A m e r i c a , w i t hou t exchange o r co l lec t ion charges. T h e p r i nc ipa l o f th is B o n d shal l be 
pa id to the registered o w n e r h e r e o f u p o n presentat ion and sur render o f this B o n d at matu r i t y o r u p o n the 
date fixed f o r its redempt ion p r i o r to matu r i t y , at the p r i nc ipa l corpora te t rus t of f ice o f T h e B a n k o f 
N e w Y o r k M e l l o n T r u s t C o m p a n y , N a t i o n a l A s s o c i a t i o n , D a l l a s , T e x a s , w h i c h is the "Pay ing 
A g e n t / R e g i s t r a r " f o r th is B o n d . T h e paymen t o f interest o n this B o n d shal l be made b y the Pay ing 
Agen t /Reg i s t r a r to the registered owne r h e r e o f on each interest paymen t date b y check o r draf t , dated as 
o f such interest p a y m e n t date, d r a w n b y the P a y i n g Agen t /Reg i s t r a r o n , and payab le so le ly f r o m , funds 
o f the Issuer requ i red b y the Reso lu t i on au thor i z ing the issuance o f th is B o n d (the " B o n d Reso lu t i on " ) to 
be o n deposi t w i t h the Pay ing A g e n t / R e g i s t r a r f o r such pu rpose as hereinafter p r o v i d e d ; and such check 
o r draf t shal l be sent b y the P a y i n g Agen t /Reg i s t r a r b y U n i t e d States ma i l , first-class pos tage p r e p a i d , 
on each such interest paymen t date, t o the reg is te red o w n e r hereof , at its address as i t appeared o n the 
fifteenth ca lendar d a y o f the month n e x t preceding each such date (the " R e c o r d D a t e " ) o n the 
Reg is t ra t ion B o o k s kept b y the Pay ing Agen t /Reg i s t r a r , as hereinaf ter descr ibed ; p r o v i d e d , h o w e v e r , 
that fo r so long as the T e x a s W a t e r Deve lopmen t B o a r d ( " T W D B " ) is the registered o w n e r o f the 
B o n d s , a l l p a y m e n t s o f p r i nc ipa l and interest w i l l be made i n w i r e t ransfer f o r m at n o cost to the 
T W D B . I n add i t ion , interest m a y be p a i d b y such other method, acceptable to the Pay ing 
Agen t /Reg i s t r a r , requested b y , and at the r i sk and expense o f , the reg is tered owner . I n the event o f a 
non-payment o f interest o n a schedu led p a y m e n t date, and f o r 30 days thereafter, a n e w r e c o r d date fo r 
such interest paymen t (a "Spec ia l R e c o r d D a t e " ) w i l l be establ ished b y the Pay ing A g e n t / R e g i s t r a r , i f 
and w h e n funds f o r the payment o f such interest have been rece ived f r o m the Issuer . N o t i c e o f the 
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Spec ia l R e c o r d Da te and o f the scheduled payment date o f the past due interest ( w h i c h sha l l be 15 days 
after the S p e c i a l R e c o r d Da te ) shal l be sent at least five business days p r i o r to the Spec ia l R e c o r d D a t e 
b y U n i t e d States ma i l , first-class postage p repa id , to the address o f each o w n e r o f a B o n d appear ing o n 
the Reg is t ra t i on B o o k s at the c lose o f business o n the las t bus iness d a y n e x t preceding the date o f 
mai l ing o f such not ice. 

A N Y A C C R U E D I N T E R E S T due at matur i t y o r u p o n the redempt ion o f th is B o n d p r i o r to 
matur i t y as p r o v i d e d here in shal l be pa id to the registered o w n e r u p o n presentat ion and surrender o f this 
B o n d fo r redempt ion and payment at the p r i nc ipa l co rpora te t rus t o f f ice o f the P a y i n g Agen t /Reg i s t ra r . 
T h e Issuer covenants w i t h the registered o w n e r o f th is B o n d that o n o r before each p r i nc ipa l payment 
date, interest paymen t date, and accrued interest payment date f o r th is B o n d it w i l l make ava i lab le to the 
P a y i n g A g e n t / R e g i s t r a r , from the " Interest and S ink ing F u n d " created b y the B o n d Reso lu t i on , the 
amounts requ i red to p r o v i d e f o r the payment , i n immediate ly ava i lab le funds , o f a l l p r i nc ipa l o f and 
interest o n the B o n d s , w h e n due. 

I F T H E D A T E fo r the payment o f the p r i nc ipa l o f o r in terest o n th is B o n d shal l be a Sa tu rday , 
S u n d a y , a legal ho l i day , o r a d a y on w h i c h bank ing inst i tut ions i n the c i t y whe re the p r inc ipa l corporate 
t rus t o f f i ce o f the Pay ing Agen t /Reg i s t r a r is located are au tho r i zed b y l a w o r execu t i ve o rde r to c lose, 
then the date f o r such payment shal l be the n e x t succeeding d a y w h i c h is not such a Sa tu rday , S u n d a y , 
legal ho l i day , o r day on w h i c h b a n k i n g ins t i tu t ions are au tho r i zed to c lose; and payment o n such date 
shal l have the same fo rce and effect as i f made on the o r ig ina l date paymen t w a s due. 

T H I S B O N D is one o f an i ssue o f B o n d s in i t ia l l y dated , , au thor ized in 
acco rdance w i t h the Cons t i tu t ion and l a w s o f the State o f T e x a s i n the p r inc ipa l amount o f 
$ , F O R T H E P U R P O S E O F P R O V I D I N G F U N D S T O A C Q U I R E A N D 
C O N S T R U C T I M P R O V E M E N T S , B E T T E R M E N T S , E X T E N S I O N S , A N D R E P L A C E M E N T S O F 
T H E A U T H O R I T Y ' S R E G I O N A L W A S T E W A T E R S Y S T E M T O P R O V I D E W A S T E W A T E R 
D I S P O S A L S Y S T E M S E R V I C E S T O C I T I E S A N D O T H E R S . 

O N , , o r on a n y date thereafter, the B o n d s o f th is Ser ies m a y be redeemed p r i o r 
to the i r scheduled matur i t ies , at the op t i on o f the Issuer , w i t h funds de r i ved from a n y ava i lab le and 
l aw fu l source , as a who le , o r i n pa r t i n inverse order o f matur i t y , a n d , i f i n pa r t , the par t i cu la r B o n d s to 
be redeemed shal l be selected and designated b y the I s s u e r , at the redempt ion p r i ce o f the p r inc ipa l 
amount , p lus acc rued interest to the date fixed f o r redempt ion. 

A T L E A S T 30 days p r i o r to the date fixed f o r a n y redempt ion o f B o n d s o r por t ions thereo f 
p r i o r to ma tu r i t y a wr i t ten not ice o f such redempt ion shal l be sent b y the P a y i n g Agen t /Reg i s t r a r b y 
U n i t e d States ma i l , first-class postage p repa id , to the registered o w n e r o f each B o n d to be redeemed at 
its address as it appeared on the d a y such not ice o f redempt ion is ma i led and to ma jo r securi t ies 
deposi tor ies, nat iona l b o n d rat ing agencies a n d b o n d in fo rmat ion serv ices ; p r o v i d e d , h o w e v e r , that the 
fa i lure o f the registered o w n e r to rece ive s u c h not ice, o r a n y defect there in o r i n the sending o r ma i l i ng 
thereof, shal l no t affect the va l i d i t y o r e f fec t i veness o f the proceed ings f o r the redempt ion o f a n y B o n d . 
B y the date fixed f o r a n y such redempt ion due p r o v i s i o n shal l be made w i t h the Pay ing Agen t /Reg i s t r a r 
f o r the paymen t o f the requ i red redempt ion p r i ce f o r the B o n d s o r po r t i ons t h e r e o f w h i c h are to be so 
redeemed. I f such wr i t ten not ice o f redempt ion is pub l i shed and i f due p r o v i s i o n f o r such payment is 
made, a l l as p r o v i d e d above , the B o n d s o r por t ions t he reo f w h i c h are to be so redeemed thereby 
automat ica l ly shal l be treated as redeemed p r i o r to the i r s chedu led matur i t ies, and they shal l no t bear 
interest af ter the date fixed f o r redempt ion, and they shal l no t be regarded as being outstanding except 
f o r the r i gh t o f t h e registered o w n e r to rece ive the redempt ion p r i ce f r o m the P a y i n g Agen t /Reg i s t r a r out 
o f the funds p r o v i d e d f o r such payment . I f a po r t i on o f a n y B o n d sha l l be redeemed a subst i tute B o n d 
o r B o n d s hav ing the same matur i t y date, bear ing interest at the same rate, i n a n y denominat ion o r 
denominat ions i n a n y in tegra l mul t ip le o f $5,000, at the wr i t ten request o f the reg is tered o w n e r , and i n 
aggregate p r i nc ipa l amount equal to the unredeemed p o r t i o n thereof , w i l l be issued to the registered 
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owne r u p o n the surrender the reo f f o r cancel la t ion, at the expense o f the Issuer , a l l as p r o v i d e d in the 
B o n d Reso lu t i on . 

I F A T T H E T I M E O F M A I L I N G o f not ice o f opt iona l redempt ion there shal l no t h a v e either 
been deposi ted w i t h the Pay ing Agen t /Reg i s t ra r o r lega l l y au tho r i zed e s c r o w agent immediate ly 
avai lab le funds suf f ic ient to redeem al l the B o n d s ca l led fo r redempt ion , such not ice must state that it is 
cond i t iona l , and is subject to the deposi t o f the redempt ion moneys w i t h the P a y i n g A g e n t / R e g i s t r a r o r 
lega l ly au thor i zed e s c r o w agent at o r p r i o r to the redempt ion date, and such not ice shal l be o f no effect 
unless such moneys are so depos i t ed on o r p r i o r to the redempt ion date. I f such redempt ion is not 
effectuated, the P a y i n g A g e n t / R e g i s t r a r sha l l , w i t h i n 5 days thereafter, g i ve not ice i n the manner in 
w h i c h the not ice o f redempt ion w a s g i v e n that such moneys w e r e not so rece ived and shal l resc ind the 
redempt ion. 

A L L B O N D S O F T H I S S E R I E S are i ssuab le so le ly as f u l l y regis tered B o n d s , w i t hou t interest 
coupons , i n the denominat ion o f a n y integral mul t ip le o f $5,000. A s p r o v i d e d i n the B o n d R e s o l u t i o n , 
this B o n d , o r a n y unredeemed po r t i on hereof , m a y , at the request o f the registered o w n e r o r the assignee 
o r assignees hereof , be ass igned, t ransfer red, conver ted i n to and exchanged f o r a l ike aggregate 
p r i nc ipa l amount o f f u l l y registered B o n d s , w i t hou t interest coupons , payab le to the appropr ia te 
registered owne r , assignee o r ass ignees, as the case m a y be, hav ing the same denominat ion o r 
denominat ions i n a n y in tegra l mul t ip le o f $5,000 as requested i n w r i t i n g b y the appropr ia te registered 
owne r , assignee o r assignees, as the case m a y be , u p o n su r render o f this B o n d to the Pay ing 
A g e n t / R e g i s t r a r f o r cance l la t ion, a l l in accordance w i t h the f o r m and procedures set fo r th i n the B o n d 
Reso lu t ion . A m o n g other requirements f o r such assignment and t ransfer , th is B o n d must be presented 
and sur rendered to the P a y i n g Agen t /Reg i s t ra r , together w i t h p rope r instruments o f assignment, i n f o r m 
and w i t h guarantee o f s ignatures sat is factory to the Pay ing A g e n t / R e g i s t r a r , ev idenc ing assignment o f 
this B o n d o r a n y p o r t i o n o r por t ions he reo f in a n y integral mu l t ip le o f $5,000 to the assignee o r 
assignees i n w h o s e name o r names this B o n d o r a n y such p o r t i o n o r por t ions he reo f is o r are to be 
registered. T h e f o r m o f Ass ignmen t pr in ted o r endorsed o n th is B o n d m a y be executed b y the registered 
o w n e r to ev idence the ass ignment hereof , bu t such method is no t e x c l u s i v e , and other instruments o f 
assignment sat is fac tory to the Pay ing A g e n t / R e g i s t r a r m a y be used to ev idence the assignment o f this 
B o n d o r a n y po r t i on o r por t ions he reo f f r o m t ime to t ime b y the registered owner . T h e Pay ing 
Agen t /Reg is t ra r ' s reasonable s tandard o r c u s t o m a r y fees and charges f o r ass ign ing, t ransfer r ing, 
conver t ing and exchang ing a n y B o n d o r po r t i on the reo f w i l l be pa id b y the Issuer . I n a n y c i rcumstance, 
any taxes o r governmenta l charges requ i red to be pa id w i t h respect thereto shal l be pa id b y the one 
request ing such assignment, t ransfer , conve rs ion o r exchange, as a cond i t i on precedent to the exerc ise o f 
such pr iv i lege . T h e P a y i n g Agen t /Reg i s t r a r shal l no t be requ i red to make a n y such t ransfer , conve rs ion , 
o r exchange ( i ) du r ing the pe r i od commenc ing w i t h the c lose o f bus iness o n a n y R e c o r d Da te and ending 
w i t h the opening o f bus iness o n the nex t f o l l ow ing p r i nc ipa l o r interest paymen t date, o r , ( i i ) w i t h 
respect to a n y B o n d o r a n y po r t i on the reo f ca l led f o r redempt ion p r i o r to matur i t y , w i t h i n 30 days p r i o r 
to its redempt ion date. 

I N T H E E V E N T a n y P a y i n g Agen t /Reg i s t r a r f o r the B o n d s is changed b y the Issuer , res igns, 
o r o therwise ceases to act as such , the Issuer has covenanted in the B o n d R e s o l u t i o n that it p romp t l y 
w i l l appo in t a competent and lega l l y qual i f ied subst i tute therefor , and cause wr i t ten not ice t h e r e o f to be 
mai led to the reg is tered owners o f the B o n d s . 

I T I S H E R E B Y cer t i f ied, reci ted, and covenanted that th is B o n d has been d u l y and v a l i d l y 
au thor ized , i ssued, so ld , and de l i ve red ; that al l acts, condi t ions, and th ings requ i red o r p rope r to be 
pe r fo rmed , ex i s t , and be done precedent to o r in the au thor iza t ion , issuance, and de l i ve ry o f this B o n d 
have been pe r fo rmed , ex is ted , and been done i n accordance w i t h l a w ; that th is B o n d , together w i t h other 
bonds , is a spec ia l ob l iga t ion o f the Issuer payab le f r o m and secured b y a f i rs t l ien o n and p ledge o f the 
Issuer 's " N e t R e v e n u e s " from " C o n t r a c t s " (as such terms are def ined i n the B o n d R e s o l u t i o n ) between 
the A u t h o r i t y and the Con t rac t i ng Part ies spec i f ied in the B o n d R e s o l u t i o n , be ing the T o w n o f A d d i s o n 
and the C i t ies o f A r l i n g t o n , B e d f o r d , C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , Da l l as , D u n c a n v i l l e , 
Eu less , Fa rmers B r a n c h , F o r t W o r t h , G r a n d Pra i r ie , G r a p e v i n e , H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h 
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R i c h l a n d H i l l s , and South lake, T e x a s , and the D a l l a s - F o r t W o r t h In ternat ional A i r p o r t B o a r d , and 
w h i c h m a y i n the fu ture inc lude addi t ional part ies. 

T H E I S S U E R has reserved the r ight , subject to the restr ict ions stated i n the B o n d Reso lu t i on , to 
i ssue addi t ional pa r i t y revenue bonds w h i c h also m a y be made payab le f r o m and secured b y a f i r s t l ien 
on and p ledge o f the a foresa id N e t Revenues . 

T H E I S S U E R also has reserved the r igh t to amend the B o n d Reso lu t i on w i t h the a p p r o v a l o f 
the holders o f 2/3 rds o f the aggregate p r i nc ipa l amount o f a l l pa r i t y revenue bonds then outstanding, 
subject t o the restr ic t ions stated i n the B o n d Reso lu t ion . 

T H E R E G I S T E R E D O W N E R H E R E O F shal l never have the r ight to demand paymen t o f this 
ob l iga t ion ou t o f a n y funds ra ised o r to be ra i sed b y the l e v y o f taxes b y the Issuer , o r f r o m a n y source 
other than spec i f ied in the B o n d Reso lu t ion . 

B Y B E C O M I N G the registered o w n e r o f this B o n d , the registered o w n e r the reby acknowledges 
al l o f the terms and p r o v i s i o n s o f the B o n d Reso lu t i on , agrees to be b o u n d b y such terms and 
p rov i s i ons , acknowledges that the B o n d Reso lu t i on is d u l y recorded and ava i lab le f o r inspect ion i n the 
o f f ic ia l minutes and records o f the gove rn ing b o d y o f the Issuer , and agrees tha t the terms and 
p rov i s i ons o f this B o n d and the B o n d Reso lu t i on const i tute a con t rac t b e t w e e n each registered owner 
he reo f and the Issuer . 

I N W I T N E S S W H E R E O F , the I ssuer has caused this B o n d to be s i g n e d w i t h the facsimi le 
s ignature o f the Pres ident o f the Issuer and counters igned w i t h the facsimi le s ignature o f the Secre tary 
o f the I ssuer , and has caused the o f f ic ia l seal o f the Issuer to be d u l y impressed , o r p l a c e d i n facsimi le, 
o n this B o n d . 

Secre ta ry , B o a r d o f D i rec to rs President , B o a r d o f D i rec to rs 
T r i n i t y R i v e r A u t h o r i t y o f T e x a s T r i n i t y R i v e r A u t h o r i t y o f T e x a s 

( A U T H O R I T Y 
S E A L ) 

F O R M O F 
P A Y I N G A G E N T / R E G I S T R A R ' S A U T H E N T I C A T I O N C E R T I F I C A T E 

P A Y I N G A G E N T / R E G I S T R A R ' S A U T H E N T I C A T I O N C E R T I F I C A T E 
( T o be executed i f this B o n d is no t accompan ied b y an 

executed Reg is t ra t ion Cer t i f i ca te o f the Comp t ro l l e r 
o f P u b l i c A c c o u n t s o f the State o f T e x a s ) 

I t is he reby cer t i f ied that this B o n d has been issued under the p rov i s ions o f the B o n d Reso lu t i on 
descr ibed i n the tex t o f this B o n d ; and that th is B o n d has been issued i n conve rs ion o r replacement o f , or 
i n exchange fo r , a b o n d , bonds , o r a po r t i on o f a b o n d o r bonds o f a Series w h i c h o r i g ina l l y was 
app roved b y the A t t o r n e y G e n e r a l o f the State o f T e x a s and reg is te red b y the C o m p t r o l l e r o f Pub l i c 
A c c o u n t s o f the State o f T e x a s . 
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D a t e d T H E B A N K O F N E W Y O R K M E L L O N T R U S T C O M P A N Y , 
N A T I O N A L A S S O C I A T I O N 
Pay ing Agen t /Reg i s t r a r 

B y 
A u t h o r i z e d Representa t ive 

F O R M O F A S S I G N M E N T 

A S S I G N M E N T 

F o r v a l u e r e c e i v e d , the u n d e r s i g n e d h e r e b y s e l l s , a s s i g n s a n d t r a n s f e r s u n t o 

Please insert Soc ia l Secu r i t y o r T a x p a y e r 
Ident i f ica t ion N u m b e r o f T rans fe ree 

(Please pr in t o r t ypewr i t e name and address, 
inc lud ing z i p code o f T rans fe ree ) 

the w i t h i n B o n d and al l r ights thereunder, and he reby i r r e v o c a b l y consti tutes and appoints 
, a t torney, to register the t ransfer o f the w i t h i n B o n d on the books kept f o r 

reg is t ra t ion thereof , w i t h fu l l p o w e r o f subst i tu t ion i n the premises. 

D a t e d : 

S ignature Guaran teed : 

N O T I C E : S igna tu re (s ) mus t be guaranteed b y an N O T I C E : T h e s ignature above must co r respond 
el ig ib le guaran to r inst i tu t ion par t ic ipat ing in a w i t h the name o f the registered o w n e r as i t 
securi t ies t ransfer assoc ia t ion recogn ized appears u p o n the f ron t o f this B o n d i n e v e r y 
s ignature guarantee p r o g r a m . par t i cu la r , w i t hou t al terat ion o r enlargement o r 

a n y change whatsoever . 
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F O R M O F R E G I S T R A T I O N C E R T I F I C A T E O F 

T H E C O M P T R O L L E R O F P U B L I C A C C O U N T S : 

C O M P T R O L L E R ' S R E G I S T R A T I O N C E R T I F I C A T E : R E G I S T E R N O . 

I he reby cer t i f y that this B o n d has been examined , cer t i f ied as to va l id i t y , and a p p r o v e d b y the 
A t t o r n e y G e n e r a l o f the State o f T e x a s , and that th is B o n d has been registered b y the C o m p t r o l l e r o f 
P u b l i c A c c o u n t s o f the State o f T e x a s . 

W i t n e s s m y s ignature and seal this 

x x x x x x 
C o m p t r o l l e r o f P u b l i c A c c o u n t s 

o f the State o f T e x a s 

( C O M P T R O L L E R ' S S E A L ) 

Sec t ion 2.05. D E F E A S A N C E O F B O N D S , (a) A n y B o n d and the interest thereon shal l be 
deemed to be p a i d , re t i red, and no longer outstanding ( a "De feased B o n d " ) w i t h i n the meaning o f th is 
Reso lu t i on , excep t to the extent p r o v i d e d in subsect ion (d ) o f th is Sec t ion , w h e n paymen t o f the 
p r i nc ipa l o f such B o n d , p lus interest thereon to the due date (whether such due date be b y reason o f 
matu r i t y o r o therw ise) either ( i ) sha l l h a v e been made o r caused to be made in accordance w i t h the 
terms thereof , o r ( i i ) shal l have been p r o v i d e d fo r o n o r before such due date b y i r r e v o c a b l y deposi t ing 
w i t h o r mak ing ava i lab le to the Pay ing Agen t /Reg i s t r a r i n accordance w i t h a n e s c r o w agreement o r 
other inst rument (the " F u t u r e E s c r o w Agreemen t " ) f o r s u c h paymen t (1) l a w f u l money o f the U n i t e d 
States o f A m e r i c a suf f ic ient to make such payment o r (2 ) Defeasance Secur i t ies that mature as to 
p r i nc ipa l and interest in such amounts and at such t imes as w i l l insure the ava i lab i l i t y , w i thou t 
re investment , o f suf f ic ient money to p r o v i d e f o r such payment , and w h e n p r o p e r a r rangements h a v e 
been made b y the I s s u e r w i t h the Pay ing Agen t /Reg i s t r a r f o r the paymen t o f its services unt i l al l 
Defeased B o n d s shal l have become due and payab le . A t such t ime as a B o n d shal l be deemed to be a 
Defeased B o n d hereunder , as aforesaid, such B o n d a n d the interest thereon shal l no longer be secured 
b y , payab le f r o m , o r enti t led to the benefi ts o f , the N e t Revenues here in p ledged as p r o v i d e d in this 
Reso lu t i on , and such p r i n c i p a l and interest shal l be payab le so le ly f r o m such money o r Defeasance 
Secur i t ies. No tw i t hs tand ing a n y other p r o v i s i o n o f this Reso lu t i on to the con t ra ry , it is hereby p r o v i d e d 
that any determinat ion not to redeem Defeased B o n d s tha t is made i n con junc t ion w i t h the payment 
arrangements spec i f ied i n subsect ion 2 . 0 5 ( a ) ( i ) or ( i i ) shal l no t be i r revocab le , p r o v i d e d that: (1 ) i n the 
proceed ings p r o v i d i n g f o r such payment arrangements, the I ssuer exp ress l y reserves the r igh t to ca l l the 
Defeased B o n d s f o r redempt ion ; (2) g ives not ice o f the reserva t ion o f that r i gh t to the owne rs o f the 
Defeased B o n d s immediate ly f o l l o w i n g the mak ing o f the paymen t ar rangements; and (3 ) directs that 
not ice o f the reserva t ion be inc luded i n a n y redempt ion not ices that it au tho r i zes . T h e Issuer shal l 
p rov i de concur ren t wr i t ten not ice to the T e x a s W a t e r Deve lopmen t B o a r d o f the creat ion and fund ing o f 
a Fu tu re E s c r o w Ag reemen t w i t h respect to the B o n d s i f the T e x a s W a t e r Deve lopment B o a r d is the 
benef ic ia l o w n e r o f the Bonds at the t ime o f its creat ion and fund ing . 

( b ) A n y moneys so deposi ted w i t h the Pay ing A g e n t / R e g i s t r a r m a y at the wr i t ten d i rec t ion o f 
the Issuer a l so be inves ted i n Defeasance Secur i t ies, matur ing i n the amounts and times as hereinbefore 
set fo r th , and al l i ncome f r o m such Defeasance Secur i t ies rece ived b y the P a y i n g Agen t /Reg i s t r a r that is 
n o t requ i red f o r the paymen t o f the B o n d s and interest thereon, w i t h respect to w h i c h such money has 
been so depos i ted, shal l be tu rned ove r to the Issuer , o r deposi ted as d i rected i n wr i t ing b y the Issuer . 
A n y F u t u r e E s c r o w Agreemen t pu rsuan t to w h i c h the m o n e y and /o r Defeasance Securi t ies are he ld f o r 
the paymen t o f De feased B o n d s m a y conta in p r o v i s i o n s permi t t ing the investment o r re investment o f 
such moneys in Defeasance Secur i t ies o r the subst i tu t ion o f other Defeasance Secur i t ies u p o n the 
sat is fact ion o f the requirements speci f ied i n subsect ion 2 .05(a) ( i ) o r ( i i ) . A l l income from such 
Defeasance Secur i t ies rece ived b y the P a y i n g Agen t /Reg i s t r a r w h i c h is no t requ i red fo r the payment o f 
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the De feased B o n d s , w i t h respect to w h i c h such money has been so depos i ted, shal l be remit ted to the 
Issuer o r deposi ted as d i rected i n w r i t i ng b y the Issuer . 

( c ) T h e t e r m "Defeasance Secur i t ies" means a n y securi t ies and ob l igat ions n o w or hereafter 
au tho r i zed b y State l a w that are e l ig ib le to d ischarge obl igat ions s u c h as the B o n d s . 

( d ) U n t i l a l l De feased B o n d s shal l have become due and payab le , the P a y i n g A g e n t / R e g i s t r a r 
shal l p e r f o r m the serv ices o f Pay i ng A g e n t / R e g i s t r a r f o r such De feased B o n d s the same as i f they had 
not been defeased, and the I ssuer shal l make p rope r arrangements to p r o v i d e and p a y f o r s u c h services 
as requ i red b y this Reso lu t i on . 

(e) I n the event that the Issuer elects to defease less than al l o f the p r i nc ipa l amount o f 
B o n d s o f a matur i t y , the P a y i n g Agen t /Reg i s t ra r shal l select, o r cause to be selected, s u c h amount o f 
B o n d s b y such r a n d o m method as it deems fa i r and appropr ia te . 

Sec t ion 2.06. D A M A G E D , M U T I L A T E D , L O S T , S T O L E N , O R D E S T R O Y E D B O N D S , 
(a) Rep lacement B o n d s . I n the event a n y outstanding B o n d is damaged, mut i la ted, lost , stolen, o r 
d e s t r o y e d , the P a y i n g A g e n t / R e g i s t r a r shal l cause to be p r in ted , executed , and de l ivered, a n e w bond o f 
the same p r i n c i p a l amount , matur i t y , and interest rate, as the damaged, mut i la ted, lost , stolen, o r 
des t royed B o n d , in replacement f o r such B o n d i n the manner hereinaf ter p r o v i d e d . 

( b ) A p p l i c a t i o n f o r Rep lacemen t B o n d s . A p p l i c a t i o n f o r replacement o f damaged, mut i lated, 
lost , s to len, o r des t royed B o n d s shal l be made b y the registered o w n e r the reo f to the Pay ing 
Agen t /Reg i s t r a r . I n eve ry case o f loss , theft, o r dest ruct ion o f a B o n d , the registered o w n e r app ly ing f o r 
a replacement b o n d shal l f u rn i sh to the Issuer and to the Pay ing Agen t /Reg i s t r a r such secur i ty o r 
indemni ty as m a y be requ i red b y them to save each o f them harmless from a n y loss o r damage w i t h 
respect thereto. A l s o , in e v e r y case o f loss, theft, o r dest ruc t ion o f a B o n d , the reg is tered o w n e r shal l 
f u rn i sh to the Issuer and to the P a y i n g Agen t /Reg i s t ra r ev idence to the i r sat is fact ion o f the loss, theft, o r 
dest ruc t ion o f such B o n d , as the case m a y be. I n e v e r y case o f damage o r mut i la t ion o f a B o n d , the 
reg is tered o w n e r sha l l sur render to the Pay ing Agen t /Reg i s t r a r f o r cancel la t ion the B o n d so damaged o r 
mut i lated. 

( c ) N o D e f a u l t O c c u r r e d . No tw i ths tand ing the fo rego ing p rov i s i ons o f this Sect ion , i n the 
event a n y such B o n d shal l have matured, and n o defaul t has o c c u r r e d w h i c h is then cont inu ing i n the 
paymen t o f the p r i nc ipa l o f , redempt ion p rem ium, i f a n y , o r interest o n the B o n d , the Issuer m a y 
au thor ize the paymen t o f the same (w i thou t surrender t he reo f excep t i n the case o f a damaged o r 
mut i la ted B o n d ) instead o f i ssu ing a replacement B o n d , p r o v i d e d secur i t y o r i ndemn i t y is fu rn ished as 
above p r o v i d e d i n th is Sec t ion . 

( d ) C h a r g e f o r I ssu ing Replacement B o n d s . P r i o r to the issuance o f a n y replacement b o n d , the 
Pay ing A g e n t / R e g i s t r a r shal l charge the registered owne r o f such B o n d w i t h a l l lega l , p r in t ing , and other 
expenses i n connec t ion therewi th . E v e r y replacement b o n d issued pursuan t to the p rov i s ions o f this 
Sect ion b y v i r tue o f the fact that a n y B o n d is lost, stolen, o r des t royed sha l l const i tute a con t rac tua l 
ob l iga t ion o f the I ssuer whe ther o r not the lost , stolen, o r des t royed B o n d shal l be f o u n d at a n y t ime, o r 
be enforceable b y anyone , and shal l be enti t led to a l l the benef i t s o f this Reso lu t i on equa l l y and 
p ropor t iona te ly w i t h a n y and al l other B o n d s d u l y issued under this Reso lu t ion . 

(e) A u t h o r i t y f o r I ssu ing Rep lacement B o n d s . I n accordance w i t h Subchapte r B , Chap te r 
1206, T e x a s G o v e r n m e n t C o d e , th is Sect ion shal l const i tute au thor i t y f o r the issuance o f a n y such 
replacement b o n d w i t h o u t necess i ty o f fur ther ac t ion b y the gove rn ing b o d y o f the Issuer o r a n y other 
b o d y o r pe rson , and the du t y o f the rep lacement o f such bonds is he reby au thor i zed and imposed u p o n 
the Pay ing A g e n t / R e g i s t r a r , and the P a y i n g Agen t /Reg i s t r a r shal l authenticate and de l i ve r such Bonds in 
the fo rm and manner and w i t h the effect, as p r o v i d e d i n Sect ion 2.03 o f this Reso lu t i on f o r B o n d s issued 
in conve rs ion and exchange f o r other B o n d s . 
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Sect ion 2.07. C U S T O D Y , A P P R O V A L , A N D R E G I S T R A T I O N O F B O N D S ; B O N D 
C O U N S E L ' S O P I N I O N , C U S I P N U M B E R S , A N D I N S U R A N C E . T h e Pres ident o f the B o a r d and 
the A u t h o r i z e d O f f i c e r are hereby au thor i zed to have con t ro l o f the B o n d s issued hereunder and al l 
necessary records and proceedings per ta in ing to the B o n d s pending their de l i ve ry a n d their invest igat ion, 
examinat ion , and a p p r o v a l b y the A t t o r n e y Gene ra l o f the State o f T e x a s , and the i r r eg i s t r a t i on b y the 
C o m p t r o l l e r o f P u b l i c A c c o u n t s o f the State o f T e x a s . U p o n regis t rat ion o f the B o n d s said C o m p t r o l l e r 
o f P u b l i c A c c o u n t s ( o r a depu ty designated i n w r i t i ng to act f o r sa id C o m p t r o l l e r ) shal l manua l l y s ign 
the Compt ro l l e r ' s Reg is t ra t ion Cer t i f i ca te o n the B o n d s , and the seal o f sa id C o m p t r o l l e r shal l be 
impressed, o r p laced i n facs im i le , o n the B o n d s . T h e a p p r o v i n g legal op in i on o f the Issuer 's B o n d 
C o u n s e l and the ass igned C U S I P numbers m a y , at the op t ion o f the I s s u e r , be p r in ted o n the B o n d s o r 
o n a n y P a r i t y B o n d s i s sued a n d de l i vered i n conve rs ion o f and exchange o r replacement o f a n y B o n d , 
bu t neither sha l l h a v e a n y legal effect, and shal l be so le ly f o r the conven ience and in fo rmat ion o f the 
registered owners o f the B o n d s . I f insurance is obta ined o n a n y o f the B o n d s , the B o n d s a n d a l l o ther 
B o n d s shal l bear an appropr ia te legend concern ing insurance as p r o v i d e d b y the insurer . 

A R T I C L E I I I 

A D O P T I O N O F P R O V I S I O N S O F T H E 1973 
B O N D R E S O L U T I O N A N D P L E D G E 

Sec t ion 3.01. A D O P T I O N O F P R O V I S I O N S O F T H E 1973 B O N D R E S O L U T I O N . 
A r t i c les I I I t h r o u g h L X o f the 1973 B o n d Reso lu t i on are hereby adopted and made a pa r t h e r e o f and 
shal l be app l icab le to the Bonds here in au thor i zed except as altered o r supplemented hereby . 

Sec t ion 3.02. P A R I T Y B O N D S . T h e B o n d s au thor ized here in are pa r i t y "Add i t i ona l B o n d s " 
permit ted to be issued b y the Outs tand ing P a r i t y B o n d Reso lu t ions , are and shal l be on a pa r i t y and o f 
equal d ign i t y in a l l respects, and are and shal l be payab le f r o m and secured b y a f i rs t l ien o n and pledge 
o f the N e t Revenues o f the A u t h o r i t y under the Cont rac ts . 

Sec t ion 3.03. P L E D G E , (a) T h e Con t rac t s p r o v i d e f o r the paymen t b y the C i t i es and the 
A i r p o r t B o a r d to the A u t h o r i t y o f ( i ) the net amount o f a l l O p e r a t i o n and Ma in tenance E x p e n s e s , ( i i ) the 
amount necessary to p a y a l l the p r i nc ipa l and /o r interest coming due o n the A u t h o r i t y ' s B o n d s , as 
def ined i n the Con t rac t s and i n this R e s o l u t i o n , o n each p r i nc ipa l and /o r interest paymen t date as 
p r o v i d e d i n this Reso lu t i on , ( i i i ) du r ing each F i s c a l Y e a r , the propor t ionate pa r t o f a n y specia l o r 
reserve funds requ i red to be establ ished and /o r mainta ined b y the p rov i s i ons o f a n y B o n d Reso lu t i on , as 
def ined i n the Con t rac t s , and ( i v ) a n amoun t i n addi t ion there to suf f ic ient to restore a n y de f ic iency in 
a n y o f such funds o r accounts requ i red to be accumula ted and mainta ined b y the p rov i s i ons o f a n y B o n d 
Reso lu t i on , as def ined in the Con t rac ts . 

T h e te rm " N e t Revenues " as used i n this Reso lu t i on shal l mean and be def ined as a l l o f the 
g r o s s revenues o r payments rece ived b y the A u t h o r i t y f r o m the C i t ies and the A i r p o r t B o a r d under the 
C o n t r a c t s after deduct ing there f rom the amounts p a i d to the A u t h o r i t y f o r the pu rpose o f p a y i n g 
Ope ra t i on and Ma in tenance E x p e n s e s , w i t h the result that the N e t Revenues shal l consis t o f the amounts 
necessary to p a y a l l p r i nc i pa l and /o r interest coming due o n the B o n d s and the Ou ts tand ing Par i t y 
B o n d s , o n each p r i nc i pa l a n d / o r in terest paymen t date, and a n y amounts payab le under ( i i i ) and ( i v ) 
above . T h e B o n d s , and the Outs tand ing P a r i t y B o n d s , and the interest thereon are and shal l be payab le 
f r o m and secured b y an i r revocab le first l i en o n and p ledge o f sa id N e t Revenues , and sa i d N e t 
Revenues are fu r ther p ledged i r r e v o c a b l y to the establ ishment and maintenance o f the Interest and 
S ink ing F u n d , the R e s e r v e F u n d , and the E m e r g e n c y F u n d . 

( b ) C h a p t e r 1208, G o v e r n m e n t C o d e , appl ies to the issuance o f the B o n d s and the p ledge o f the 
revenues granted b y the A u t h o r i t y unde r th is sec t ion , and is therefore v a l i d , ef fect ive, and per fected. I f 
T e x a s l a w is amended at a n y t ime wh i l e the B o n d s are outstanding and unpa id such that the p ledge o f 
the revenues granted b y the A u t h o r i t y under this sec t ion is to be subject t o the filing requirements o f 
C h a p t e r 9, Bus iness & C o m m e r c e C o d e , then i n order to p reserve to the registered owners o f the B o n d s 
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the per fec t ion o f the secur i t y interest i n sa id p ledge, the A u t h o r i t y agrees to take such measures as it 
determines are reasonable and necessary under T e x a s l a w t o c o m p l y w i t h the app l i cab le p rov i s ions o f 
C h a p t e r 9, Bus iness & C o m m e r c e C o d e and enable a filing to per fec t the secur i ty interest i n sa id p ledge 
to occu r . 

A R T I C L E I V 

I N T E R E S T A N D S I N K I N G F U N D ; R E S E R V E F U N D ; A N D E M E R G E N C Y F U N D 

Sec t ion 4.01. I N T E R E S T A N D S I N K I N G F U N D . I n addi t ion to the amounts requ i red to be 
deposi ted into the Interest and S ink ing F u n d b y the Ou ts tand ing P a r i t y B o n d Reso lu t ions , there shal l be 
deposi ted in to the Interest and S ink ing F u n d the fo l l ow ing : 

(a ) immed ia te l y after the de l i ve ry o f the B o n d s , there shal l be deposi ted to the credi t o f the 
Interest and S ink ing F u n d an a m o u n t suf f ic ient to p r o v i d e f o r the paymen t o f interest o n the B o n d s 
dur ing a pe r i od o f acqu is i t ion and cons t ruc t ion o f the p r o p o s e d improvements to the Sys tem as 
determined b y the A u t h o r i z e d O f f i c e r ; and 

(b ) semiannua l ly o n o r be fo re each J a n u a r y 25th and each J u l y 25th hereafter, an amount 
suf f ic ient , together w i t h other amounts, i f any , then o n hand there in and ava i lab le f o r s u c h p u r p o s e , to 
p a y the interest and /o r p r inc ipa l and interest coming due o n the B o n d s o n the nex t succeeding interest 
payment date. 

Sec t ion 4.02. R E S E R V E F U N D . T h e r e is n o w o n deposi t in the Rese rve F u n d c rea ted b y 
the 1973 B o n d Reso lu t i on an amount o f money and investments i n marke t va lue at least equal to the 
average annua l p r i nc ipa l and interest requirements o f t h e Outs tand ing Pa r i t y B o n d s . Immedia te ly after 
the de l i ve ry o f the B o n d s there shal l be deposi ted into said R e s e r v e F u n d , f r o m the p roceeds f r o m the 
sale o f the B o n d s , a n amount w h i c h , together w i t h the amount n o w con ta ined there in , w i l l cause said 
Rese rve F u n d to con ta in an amount o f money and investments i n market va lue equal to the average 
annua l p r i n c i p a l and interest requirements o f the Ou ts tand ing Pa r i t y B o n d s and the B o n d s , be ing al l o f 
the bonds w h i c h w i l l be outstanding and payab le f r o m N e t Revenues after the de l i ve ry o f the B o n d s (the 
"Rese rve R e q u i r e d A m o u n t " ) . U n t i l and unless A d d i t i o n a l B o n d s are hereaf ter issued as permi t ted in 
the Outs tand ing P a r i t y B o n d Reso lu t ions and this Reso lu t i on , no deposits shal l be made into the Reserve 
F u n d as long as the money and investments in the Reserve F u n d are at least equal in market va lue to the 
Reserve R e q u i r e d A m o u n t . H o w e v e r , i f and wheneve r the amount o f money and investments i n the 
Reserve F u n d is reduced b e l o w sa id Rese rve R e q u i r e d A m o u n t because o f a decrease in market va lue o f 
investments, then the A u t h o r i t y shal l restore the R e s e r v e F u n d to the Rese rve Requ i red A m o u n t f r o m 
the E m e r g e n c y F u n d and /o r the Research and Deve lopmen t F u n d created b y the 1973 B o n d Reso lu t i on 
to the extent o f amounts ava i lab le there in , and i f s u c h amounts are insuf f ic ient , then the A u t h o r i t y shal l 
requ i re the Con t rac t i ng Part ies to increase thei r payments under the Con t rac ts as soon as p rac t i cab le , 
a n d i n a n y event w i t h i n one yea r , i n an amount suf f ic ient to restore the Rese rve F u n d to the R e s e r v e 
R e q u i r e d A m o u n t . I n the event the R e s e r v e F u n d is used to p a y the p r i nc ipa l o f o r interest on a n y bonds 
because o f insuf f ic ient amounts being ava i lab le in the Interest and S ink ing F u n d , then the A u t h o r i t y 
shal l restore the R e s e r v e F u n d to the Rese rve R e q u i r e d A m o u n t from the E m e r g e n c y F u n d and/or the 
Resea rch and Deve lopmen t F u n d to the extent o f amounts ava i lab le there in, and i f such amounts are 
insuf f ic ient , then the A u t h o r i t y shal l requi re the Con t rac t i ng Part ies to increase thei r payments under the 
Con t rac ts in an amount suf f ic ient to restore the Rese rve F u n d to the R e s e r v e Requ i red A m o u n t , and the 
A u t h o r i t y shal l deposi t i n the Rese rve F u n d , i n a p p r o x i m a t e l y equal per iod ic payments , not less than 
annua l , such amounts as are requ i red to restore the Rese rve F u n d to the Rese rve R e q u i r e d A m o u n t from 
sa id increased payments w i t h i n five years from a n y date o f the use o f the Reserve F u n d to p a y such 
p r i nc ipa l o r interest. S o long as the Rese rve F u n d contains the R e s e r v e R e q u i r e d A m o u n t , a l l amounts 
i n excess t h e r e o f sha l l be depos i ted to the credi t o f the C l a i m s F u n d , the E m e r g e n c y F u n d , and the 
Research and Deve lopmen t F u n d , to the extent requ i red b y Sect ion 3.13 o f t h e 1973 B o n d Reso lu t i on , 
and w i t h the remainder to be deposi ted to the cred i t o f the Interest and S ink ing F u n d . 
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Sect ion 4.03. E M E R G E N C Y F U N D . T h e r e is n o w o n h a n d i n the E m e r g e n c y F u n d created b y 
the 1973 B o n d Reso lu t i on an amount equal to at least $1,000,000 (the " R e q u i r e d E m e r g e n c y A m o u n t " ) . 
N o deposi ts are requ i red to be made to the credi t o f the E m e r g e n c y F u n d so long as it contains the 
R e q u i r e d E m e r g e n c y A m o u n t . I f the R e q u i r e d E m e r g e n c y A m o u n t is reduced b e l o w $1,000,000 the 
A u t h o r i t y shal l requi re the C o n t r a c t i n g Part ies to increase the i r payments under the Cont rac ts i n 
amounts suf f ic ient to restore the E m e r g e n c y F u n d to the R e q u i r e d E m e r g e n c y A m o u n t as soon as 
p rac t i cab le , and i n a l l events b y the end o f the nex t f o l l ow ing A u t h o r i t y f isca l year . 

A R T I C L E V 

B O N D P R O C E E D S 

Sec t ion 5.01. I M P R O V E M E N T A C C O U N T . A l l remain ing proceeds f r o m the sale o f the 
B o n d s af ter the above deposi ts requ i red b y A R T I C L E I V have been made shal l be deposi ted in to one o r 
more separate and specia l a c c o u n t s , each to be designated a "Ser ies B o n d s Reg iona l Was tewa te r 
Sys tem Improvemen t A c c o u n t " , w h i c h are he reby d i rected to be created b y a n d pu rsuan t to this 
Reso lu t i on , t o be establ ished and mainta ined b y the I ssue r at a permi t ted F D I C - i n s u r e d , o f f ic ia l state 
depos i to ry inst i tu t ion separate and apar t f r o m al l other funds and accounts o f the Issuer , to be used to 
c a r r y out the purposes fo r w h i c h the Bonds have been issued. 

Sec t ion 5.02. U S E O F P R O C E E D S . Interest earn ings der i ved f r o m the i nves tmen t o f 
proceeds f r o m the sale o f the B o n d s ( w h i c h investments shal l be made as permi t ted b y sections 8(n) and 
8 -B , A r t i c l e 8280-188, V . A . T . C . S . , as amended, and i n c o m p l i a n c e w i t h the P u b l i c F u n d s Investment 
A c t , C h a p t e r 2256, T e x a s G o v e r n m e n t C o d e , as amended, and the P u b i c F u n d s Co l la te ra l A c t , Chap te r 
2257, T e x a s G o v e r n m e n t C o d e , as amended), o ther than proceeds deposi ted i n accordance w i t h Sect ions 
4.01, 4.02, and 4.03 hereof , sha l l be used a long w i t h other ava i lab le proceeds f o r i m p r o v i n g the Sys tem; 
p r o v i d e d that after such improvements have been completed i f a n y o f such interest earnings remain o n 
hand , such interest earn ings sha l l be deposi ted i n the Interest and S ink ing F u n d . I t is fur ther p rov i ded , 
h o w e v e r , that a n y in teres t earn ings o n b o n d proceeds w h i c h are requ i red to be rebated to the U n i t e d 
States o f A m e r i c a pu rsuan t to A R T I C L E V I I he reo f i n o rde r to p reven t the B o n d s f r o m be ing arb i t rage 
bonds shal l be so rebated and no t considered as interest earn ings f o r the purposes o f this Reso lu t i on . 

A R T I C L E V I 

B O N D S A R E S P E C I A L O B L I G A T I O N S 

T h e B o n d s au tho r i zed b y this Reso lu t i on are and shal l b e specia l ob l igat ions o f the A u t h o r i t y , 
and the ho lde r o r holders t he reo f shal l never have the r igh t to demand paymen t o f sa id obl igat ions out o f 
a n y f u n d s ra ised o r to be ra ised b y the l e v y o f taxes, o r f r o m a n y source other than as p r o v i d e d i n th is 
Reso lu t i on . 

A R T I C L E V I I 

C O V E N A N T S R E G A R D I N G T A X - E X E M P T I O N 

Sec t ion 7.01. T A X C O V E N A N T S . T h e I s s u e r c o v e n a n t s to take a n y ac t ion necessary to 
assure, o r re f ra in f r o m a n y ac t ion w h i c h w o u l d adverse ly af fect, the treatment o f the B o n d s as 
ob l iga t ions descr ibed i n sect ion 103 o f the C o d e , the interest o n w h i c h is not inc ludable in the "gross 
income" o f the ho lder f o r purposes o f federal income taxa t ion . I n fur therance thereof , the Issuer 
covenants as f o l l ows : 

(a) t o take a n y ac t i on to assu re that n o more than 10 percent o f the proceeds o f the 
B o n d s (less amounts deposi ted to a reserve f und , i f a n y ) are used fo r a n y "pr iva te business use , " 
as def ined in sec t ion 141 (b ) (6 ) o f the C o d e o r , i f more than 10 percent o f the proceeds are so 
u s e d , that amounts , whether o r not rece ived b y the Issuer , w i t h respect to such p r i va te bus iness 
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use, do not , under the terms o f th is R e s o l u t i o n o r a n y unde r l y i ng arrangement , d i rec t ly o r 
ind i rec t l y , secure o r p r o v i d e f o r the p a y m e n t o f more than 10 percent o f the debt serv ice on the 
B o n d s , i n con t ravent ion o f sect ion 141(b)(2) o f t h e C o d e ; 

( b ) t o take a n y ac t ion to assure that in the event that the "p r i va te business use" 
desc r ibed in subsect ion (a ) he reo f exceeds 5 percent o f the proceeds o f the Bonds ( less amounts 
depos i ted in to a reserve f u n d , i f a n y ) then the amount i n excess o f 5 percent is used f o r a 
"p r i va te bus iness u s e " w h i c h is " re la ted" and no t "d ispropor t iona te , " w i t h i n the meaning o f 
sect ion 141(b) (3) o f the C o d e , to the governmenta l use ; 

( c ) t o take a n y ac t ion to assure tha t no amoun t w h i c h is greater than the lesser o f 
$5,000,000, o r 5 pe rcen t o f t h e proceeds o f the B o n d s ( less amounts deposi ted in to a reserve 
f u n d , i f a n y ) is d i rec t ly o r ind i rec t l y used to finance loans to persons , other than state o r loca l 
governmenta l un i ts , i n con t raven t ion o f sect ion 141(c) o f the C o d e ; 

(d ) t o re f ra in f r o m tak ing a n y act ion w h i c h w o u l d o therwise resul t in the B o n d s being 
t reated as "p r i va te ac t i v i t y bonds " w i t h i n the meaning o f sect ion 141(b) o f t h e C o d e ; 

(e) to re f ra in f r o m tak ing a n y act ion that w o u l d resu l t i n the B o n d s being " federa l ly 
guaran teed" w i t h i n the meaning o f sect ion 149(b) o f the C o d e ; 

( f ) t o re f ra in f r o m us ing a n y po r t i on o f the proceeds o f the B o n d s , d i r e c t l y o r 
ind i rec t l y , to acqui re o r to replace funds w h i c h were used , d i rec t l y o r i nd i rec t l y , to acqui re 
investment p rope r t y (as def ined i n sect ion 148(b) (2 ) o f the C o d e ) w h i c h p roduces a mater ia l ly 
h igher y i e l d o v e r the te rm o f the B o n d s , other than investment p r o p e r t y acqu i red w i t h — 

(1) proceeds o f the B o n d s invested f o r a reasonable t empo ra ry pe r i od unt i l such 
proceeds are needed fo r the pu rpose f o r w h i c h the bonds are issued, 

( 2 ) amounts invested in a b o n a fide debt serv ice f u n d , w i t h i n the mean ing o f 
sect ion 1.148-1(b) o f the T r e a s u r y Regu la t ions , and 

(3 ) amounts deposi ted in a n y reasonab ly requ i red reserve o r rep lacement f u n d 
to the extent such amounts do not exceed 10 percent o f the proceeds o f the B o n d s ; 

( g ) t o o therwise restr ic t the use o f the proceeds o f the B o n d s o r amoun ts treated as 
proceeds o f the B o n d s , as m a y be necessary , so tha t the B o n d s do not o therwise cont ravene the 
requirements o f sect ion 148 o f the C o d e (relat ing to arb i t rage) and , to the extent app l icab le , 
sect ion 149(d) o f the C o d e (re lat ing to advance re fund ings ) ; 

( h ) to p a y to the U n i t e d States o f A m e r i c a at least once dur ing each five-year pe r iod 
(beg inn ing o n the date o f de l i ve ry o f the B o n d s ) an amount that is at least equal to 90 percent o f 
the " E x c e s s E a r n i n g s , " w i t h i n the meaning o f sect ion 148(f) o f the C o d e and t o p a y to the 
U n i t e d States o f A m e r i c a , not later than 60 days after the B o n d s h a v e been pa id i n fu l l , 100 
percent o f the amount then requ i red to be p a i d as a resul t o f E x c e s s E a r n i n g s under sect ion 
148(f) o f t h e C o d e . 

I n o rde r to faci l i tate compl iance w i t h the above covenan t ( h ) , a "Rebate F u n d " is hereby 
establ ished b y the Issuer f o r the sole benef i t o f the U n i t e d States o f A m e r i c a , and such F u n d shal l not be 
subject to the c la im o f a n y other pe rson , inc lud ing w i thou t l imi tat ion the bondho lders . T h e Rebate F u n d 
is establ ished f o r the addi t ional pu rpose o f compl iance w i t h sect ion 148 o f the C o d e . 

T h e I ssuer understands that the te rm "p roceeds " inc ludes "d ispos i t ion p roceeds" as def ined in 
the T r e a s u r y Regu la t i ons and, i n the case o f re fund ing bonds , t rans fe r red proceeds ( i f a n y ) and proceeds 
o f the re funded bonds expended p r i o r to the date o f issuance o f the B o n d s . I t is the unders tanding o f the 
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Issuer that the covenants conta ined here in are intended to assure compl iance w i t h the C o d e and any 
regulat ions o r ru l ings p romulga ted b y the U . S . Depar tmen t o f the T r e a s u r y pu rsuan t thereto. I n the 
event that regulat ions o r ru l ings are hereafter p romu lga ted w h i c h mod i f y o r e x p a n d p rov i s i ons o f the 
C o d e , as app l icab le to the B o n d s , the I ssuer w i l l no t be requ i red to c o m p l y w i t h a n y covenant conta ined 
herein to the extent that such mod i f i ca t ion o r expans ion , i n the op in ion o f na t i ona l l y r ecogn i zed b o n d 
counse l , w i l l no t adverse ly a f fec t the exempt ion from federal income taxa t ion o f interest o n the Bonds 
under sect ion 103 o f the C o d e . I n the event that regulat ions o r ru l i ngs are hereafter p romu lga ted w h i c h 
impose addi t ional requi rements w h i c h are app l icab le to the B o n d s , the Issuer agrees to c o m p l y w i t h the 
addi t ional requirements to the extent necessary , i n the op in ion o f nat iona l ly recogn ized b o n d counse l , to 
preserve the exempt ion from federal income taxa t ion o f interest o n the B o n d s under sect ion 103 o f the 
C o d e . I n fur therance o f such intent ion, the Issuer he reby author izes and d i rec ts the Pres ident o f the 
B o a r d o f A u t h o r i t y , o r the A u t h o r i z e d O f f i c e r , to execute a n y documents, cert i f icates o r reports 
requi red b y the C o d e and to make such elect ions, o n b e h a l f o f the Issuer , w h i c h m a y be permi t ted b y the 
C o d e as are consistent w i t h the purpose f o r the issuance o f the B o n d s . T h i s Reso lu t i on is intended to 
sat is fy the o f f ic ia l intent requirements set f o r t h in sect ion 1.150-2 o f the T r e a s u r y Regu la t ions . 

Sect ion 7.02. A L L O C A T I O N O F , A N D L I M I T A T I O N O N , E X P E N D I T U R E S F O R T H E 
P R O J E C T . T h e I ssuer covenants to accoun t f o r the expend i tu re o f sale proceeds a n d investment 
earnings to be used f o r the purposes desc r i bed in Sect ion 2.01 o f this Reso lu t i on (the "P ro jec t " ) o n its 
books and records i n accordance w i t h the requirements o f the In terna l R e v e n u e C o d e . T h e Issuer 
recognizes that i n o r d e r f o r the proceeds to be cons idered used f o r the re imbursement o f costs, the 
p roceeds m u s t be a l located to expendi tures w i t h i n 18 months o f the later o f the date that (1) the 
expendi ture is made, o r (2 ) the Pro jec t is comple ted; bu t in n o event later than three y e a r s after the date 
on w h i c h the o r ig ina l expend i tu re is pa id . T h e fo rego ing notwi ths tand ing, the I s s u e r recogn izes that in 
order fo r proceeds to be expended under the In terna l R e v e n u e C o d e , the sale proceeds o r investment 
earnings mus t be expended no more than 60 days a f ter the ea r l i e r o f (1) the fifth ann i ve rsa ry o f the 
de l i ve ry o f the B o n d s , o r (2 ) the date the B o n d s are ret i red. T h e Issuer agrees to ob ta in the adv ice o f 
na t iona l l y - recogn ized b o n d counse l i f such expend i tu re fai ls to c o m p l y w i t h the fo rego ing to assure that 
such expendi ture w i l l no t adverse ly affect the tax -exempt status o f the B o n d s . F o r pu rposes hereof , the 
issuer shal l not be ob l iga ted to c o m p l y w i t h this covenant i f i t ob ta ins a n o p i n i o n that such fa i lu re to 
c o m p l y w i l l not adverse ly affect the exc ludab i l i t y f o r federal income tax purposes f r o m gross income o f 
the interest. 

Sect ion 7.03. D I S P O S I T I O N O F P R O J E C T . T h e I ssuer covenants that the p r o p e r t y 
const i tut ing the Pro jec t w i l l no t be so ld o r o therwise d isposed i n a t ransact ion resul t ing i n the receipt b y 
the Issuer o f cash o r other compensat ion, unless the Issuer obtains an op in ion o f na t iona l l y - recogn ized 
bond counsel that such sale o r other d ispos i t ion w i l l no t adverse ly affect the t ax -exemp t status o f the 
Bonds . F o r purposes o f the fo rego ing , the po r t i on o f the p rope r t y compr i s i ng persona l p rope r t y and 
d isposed i n the o rd i na ry course shal l no t be treated as a t ransact ion resul t ing i n the rece ip t o f cash o r 
other compensat ion. F o r pu rposes hereof , the I ssuer shal l no t be ob l igated to c o m p l y w i t h this covenant 
i f i t obtains an op in ion that such fa i lure to c o m p l y w i l l no t adverse ly affect the exc ludab i l i t y f o r federal 
income t a x purposes from gross income o f the interest. 

A R T I C L E V I I I 

F U R T H E R P R O C E D U R E S 

Sect ion 8.01. F U R T H E R P R O C E D U R E S . T h e Pres ident , V i c e Pres ident and Secre tary o f t h e 
B o a r d o f D i rec to rs o f the Issuer , the G e n e r a l M a n a g e r o f the Issuer and a l l other o f f i cers , employees 
and agents o f the Issuer , and each o f them, sha l l be a n d they are he reby exp ress l y author ized, 
empowered and d i rected from t ime to t ime and at a n y t ime to do and pe r fo rm al l such acts and th ings 
and to execute, a c k n o w l e d g e and de l iver i n the name and under the corpora te seal and o n b e h a l f o f the 
Issuer a Le t te r o f R e p r e s e n t a t i o n w i t h D T C regard ing the B o o k - E n t r y O n l y Sys tem, the Pay ing 
Agen t /Reg i s t r a r Ag reemen t w i t h the P a y i n g Agen t /Reg i s t r a r and al l other ins t ruments, whe ther o r not 
here in ment ioned, as m a y be necessary o r desi rable i n o rder to c a r r y out the terms and p rov i s i ons o f this 
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Reso lu t i on , the Le t te r o f Representat ion, the B o n d s , the sale o f the B o n d s and the O f f i c i a l Statement. 
No tw i ths tand ing any th ing to the con t ra ry conta ined here in , w h i l e the B o n d s are subject t o D T C ' s B o o k -
E n t r y O n l y Sys tem and to the extent permit ted b y l a w , the Le t te r o f Representa t ion is hereby 
incorpora ted here in and its p rov i s ions shal l p reva i l o v e r a n y other p rov i s i ons o f this Reso lu t i on in the 
event o f conf l ic t . I n case a n y of f icer whose s ignature sha l l appear o n a n y B o n d sha l l cease to be such 
of f icer be fore the de l i ve r y o f such B o n d , such s ignature shal l nevertheless be v a l i d and su f f i c i en t fo r a l l 
purposes the same as i f such o f f icer had remained i n o f f i ce unt i l such de l i ve ry . 

A R T I C L E L X 

C O N T I N U I N G D I S C L O S U R E O F I N F O R M A T I O N 

Sect ion 9.01. C O N T I N U I N G D I S C L O S U R E O F I N F O R M A T I O N , (a) A s used i n this 
Sect ion , the f o l l ow ing terms have the meanings ascr ibed to such terms be low : 

"MSRB" means the M u n i c i p a l Secur i t ies Ru lemak ing B o a r d . 

"Rule" means S E C R u l e 15c2-12, as amended f r o m t ime to t ime. 

"SEC" means the U n i t e d States Secur i t ies and E x c h a n g e C o m m i s s i o n . 

( b ) Pu rsuan t to a Con t i nu ing D i sc l osu re Ag reemen t b y and between the I ssuer and the 
Con t rac t i ng Par t ies , the I ssuer and the Con t rac t i ng Part ies have under taken fo r the benef i t o f the 
benef ic ia l owners o f the B o n d s , to the extent set f o r th there in , to p r o v i d e cont inu ing d isc losure o f 
f inanc ia l in fo rmat ion and operat ing data w i t h respec t to the Con t rac t i ng Part ies i n accordance w i t h the 
R u l e as p romu lga ted b y the S E C . 

( c ) T h e I ssuer shal l no t i f y the M S R B , in a t ime ly manner not i n excess o f ten business days 
after the occur rence o f the event , o f a n y o f the fo l l ow ing events w i t h respect to the B o n d s : 

1. P r i nc i pa l and interest payment de l inquencies; 
2. N o n - p a y m e n t related defaul ts, i f mater ia l ; 
3. U n s c h e d u l e d d raws o n debt serv ice reserves ref lect ing financial d i f f icu l t ies; 
4. U n s c h e d u l e d d raws o n credi t enhancements ref lect ing financial d i f f icu l t ies; 
5. Subs t i tu t ion o f credi t o r l i qu id i t y p r o v i d e r s , o r the i r fa i lu re to pe r f o rm ; 
6. A d v e r s e t a x op in ions , the issuance b y the In terna l Revenue Serv i ce o f p r o p o s e d o r final 

determinat ions o f t axab i l i t y , N o t i c e s o f P r o p o s e d Issue ( I R S F o r m 5 7 0 1 - T E B ) o r other 
mater ia l not ices o r determinat ions w i t h respect to the t a x status o f the B o n d s , o r other 
mater ia l events af fect ing the t ax status o f the B o n d s ; 

7. Mod i f i ca t i ons to r ights o f holders o f the B o n d s , i f mater ia l ; 
8. B o n d ca l ls , i f mater ia l , and tender o f fe rs ; 
9. Defeasances ; 
10. Release, subst i tu t ion, o r sale o f p rope r t y secur ing repayment o f the B o n d s , i f mater ia l ; 
11. Ra t i ng changes; 
12. B a n k r u p t c y , i nso l vency , rece iversh ip o r s imi lar event o f the Issuer ; 
13. T h e consummat ion o f a merger , conso l ida t ion , o r acqu is i t ion i nvo l v i ng the Issuer o r the 

sale o f a l l o r substant ia l ly a l l o f the assets o f the Issuer , other than i n the o rd ina ry 
cou rse o f bus iness , the ent ry into a def in i t ive agreement to undertake such an act ion o r 
the terminat ion o f a def in i t ive agreement relat ing to a n y such act ions, other than 
pu rsuan t to its terms, i f mater ia l ; and 

14. A p p o i n t m e n t o f a successor Pay i ng A g e n t / R e g i s t r a r o r change i n the name o f the 
P a y i n g A g e n t / R e g i s t r a r , i f mater ia l . 

(d ) T h e I ssuer add i t iona l ly covenants , f o r the benef i t o f the benef ic ia l owners o f the B o n d s , and 
fo r the benef ic ia l owners o f T e x a s W a t e r Deve lopmen t B o a r d bonds , to request and use its best efforts 
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t o ob ta in the f inanc ia l i n fo rmat ion and operat ing data f r o m the Con t rac t i ng Part ies o f the t y p e to be 
inc luded i n A p p e n d i x B o f a n y o f f i c i a l statements o f the I ssuer relat ing to " B o n d s " (as def ined i n the 
C o n t i n u i n g D i s c l o s u r e Ag reemen ts ) , and to file, o r cause to be filed, such financial i n fo rma t ion a n d 
operat ing data i n the manne r requ i red b y the R u l e as i f the B o n d s had been in i t ia l ly so ld pu rsuan t to a n 
" O f f e r i n g " as def ined i n the R u l e . 

A R T I C L E X 

T E X A S W A T E R D E V E L O P M E N T B O A R D R E Q U I R E M E N T S 

Sec t ion 10.1. F I N A L A C C O U N T I N G . T h e I ssue r shal l render a final accoun t ing to the 
T W D B i n reference to the tota l cos t i ncu r red b y the I ssuer f o r improvements and ex tens ions to the 
Sys tem, together w i t h a c o p y o f "as bu i l t " p lans o f the pro jec t u p o n comple t ion . 

Sec t i on 10.2. S U R P L U S B O N D P R O C E E D S . T h e I ssuer shal l use a n y su rp lus p roceeds f r o m 
the B o n d s rema in i ng after comple t ion o f the improvements , t o ra tab ly redeem, i n inverse o rder o f 
matur i t y , the B o n d s o w n e d b y the T W D B . 

S e c t i o n 10.3. A N N U A L R E P O R T S . A n n u a l audits o f the I ssuer shal l be de l i ve red to the 
T W D B as long as the State o f T e x a s o w n s a n y o f the Bonds . 

Sec t ion 10.4. C O M P L I A N C E W I T H T H E T W D B ' S R U L E S A N D R E G U L A T I O N S . T h e 
Issuer covenants to c o m p l y w i t h the ru les and regulat ions o f the T W D B , and to ma in ta in insurance o n 
the Issuer 's Sys tem i n an amoun t su f f i c i en t to protect the interests o f the T W D B in the pro jec t . T h e 
Issuer ( i ) covenants to main ta in rates and charges to the Con t rac t i ng Part ies suf f ic ient to meet the debt 
serv ice requi rements o n the B o n d s a n d outstanding Pa r i t y B o n d s and ( i i ) has requ i red i n ex is t ing 
Con t rac ts and w i l l requ i re i n a n y fu ture C o n t r a c t w i t h a n y A d d i t i o n a l Con t rac t i ng P a r t y that such 
A d d i t i o n a l Con t rac t i ng P a r t y main ta in rates and charges f o r its wa te r and sewer sys tem suf f ic ient to p a y 
the A d d i t i o n a l Con t rac t i ng Par ty 's ob l igat ions secured b y and made payab le f r o m the revenues de r i ved 
f r o m the opera t ion o f its wa te r and sewer system. 

Sec t ion 10.5. E S C R O W A G R E E M E N T . T h e A u t h o r i z e d O f f i c e r shal l a p p r o v e , execute and 
de l iver a n appropr ia te e s c r o w agreement w i t h a qua l i f i ed and p r o p e r l y char tered t rus t inst i tu t ion. 
Proceeds o f the B o n d s r e q u i r e d to be deposi ted under a n e s c r o w agreement shal l be d isposed o f and 
re leased i n accordance w i t h T W D B Ru les Re la t ing to F inanc ia l P rog rams o r as o therwise au tho r i zed 
and d i rec ted b y the T W D B . 

Sec t ion 10.6. E N V I R O N M E N T A L I N D E M N I F I C A T I O N . T h e I ssuer agrees to indemni fy , 
h o l d harmless and pro tec t the T W D B f r o m a n y and al l c la ims, causes o f ac t ion o r damages to the 
pe rson o r p r o p e r t y o f t h i rd part ies ar is ing f r o m the sampl ing, ana lys is , t ranspor t , s torage, treatment 
and /o r r emova l and d ispos i t ion o f a n y contaminated sewage s ludge, contaminated sediments and /o r 
contaminated med ia that m a y be generated b y the Issuer , its cont rac tors , consul tants , agents, o f f ic ia ls 
and employees as a resul t o f act iv i t ies relat ing to the pro jec t t o the extent permi t ted b y l aw . 

Sec t ion 10.7. S P E C I A L C O V E N A N T S . U n t i l the B o n d s have been redeemed, pa id o r 
defeased, the I ssuer w i l l ( i ) implement a n y wa te r conserva t ion p r o g r a m requ i red b y the B o a r d o f the 
T W D B , ( i i ) c o m p l y w i t h a n y specia l condi t ions speci f ied b y the B o a r d o f the T W D B i n an 
env i ronmenta l determinat ion, ( i i i ) main ta in cur ren t , accurate and complete records and accounts 
necessary to demonstrate compl iance w i t h genera l l y accepted g o v e r n m e n t account ing standards and 
other financial assistance related legal and cont rac tua l p rov i s i ons , ( i v ) immediate ly u p o n c los ing and 
de l i ve ry o f the B o n d s , the Issuer sha l l p a y to the T W D B a 1.85% or ig ina t ion charge w i t h respect to the 
B o n d s ca lcu la ted pursuan t to the rules o f the T W D B a n d ( v ) al l laborers and mechan ics emp loyed b y 
cont rac tors a n d subcont rac tors f o r pro jects f o r w h i c h B o n d proceeds w i l l be used shal l be p a i d wages at 
rates not less than those p reva i l i ng o n pro jects o f a s imi lar c h a r a c t e r i n the loca l i t y i n accordance w i t h 
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the D a v i s - B a c o n A c t , a n d the U . S . Depar tment o f L a b o r ' s implement ing regula t ions, and a l l p ro jec t 
related contracts w i l l mandate compl iance w i t h sa id A c t . 

Sec t ion 10.8. C O L L A T E R A L R E Q U I R E M E N T S . T h e I ssuer agrees that a l l un inves ted and 
un insu red funds he ld pu rsuan t to this Reso lu t i on shal l be managed and co l l a te ra l i zed as requ i red b y the 
Pub l i c F u n d s Co l l a t e ra l A c t , Chap te r 2257, T e x a s G o v e r n m e n t C o d e , as amended. 

A R T I C L E X I 

M I S C E L L A N E O U S 

Sec t ion 11.01. E X P I R A T I O N O F A U T H O R I Z A T I O N . T h e au thor i t y o f the A u t h o r i z e d 
O f f i c e r to sel l the B o n d s as descr ibed i n S e c t i o n 2 .02(b) o f this Reso lu t i on shal l exp i re on the one-year 
ann i ve rsa ry date o f the adopt ion o f this Reso lu t i on b y the B o a r d . 

Sec t ion 11.02. R E P E A L O F C O N F L I C T I N G R E S O L U T I O N S . A l l resolut ions and al l parts 
o f a n y resolut ions w h i c h are i n conf l ic t o r inconsistent w i t h this Reso lu t i on are h e r e b y repealed and 
shal l be o f n o fu r ther fo rce o r effect to the extent o f such con f l i c t o r incons is tency. 
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C E R T I F I C A T E O F G E N E R A L M A N A G E R 

I, the unders igned G e n e r a l M a n a g e r o f the T r i n i t y R i v e r A u t h o r i t y o f T e x a s ( the " I s s u e r " ) , act ing 

pu rsuan t to the au thor i t y granted to me b y reso lu t ion o f the B o a r d o f D i rec to rs o f the I s s u e r adopted on 

A u g u s t 24, 2011 (the " R e s o l u t i o n " ) re lat ing to the issuance o f T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l 

W a s t e w a t e r S y s t e m R e v e n u e B o n d s , Ser ies 2 0 1 1 A (the " B o n d s " ) he reby f i nd , determine and commi t o n beha l f 

o f the I ssuer to sel l and de l i ve r the B o n d s to the T e x a s W a t e r D e v e l o p m e n t B o a r d ( " T W D B " ) pu rsuan t t o the 

Reso lu t i on o n the f o l l ow ing terms: 

1. T h e B o n d s are hereby so ld and shal l be de l i ve red to , and shal l be in i t ia l ly registered i n the name 

o f , the T E X A S W A T E R D E V E L O P M E N T B O A R D , f o r cash at a p r i ce o f pa r . 

2. T h e p r i nc ipa l amount o f t h e B o n d s shal l be $108,395,000. 

3. T h e B o n d s sha l l be da ted Sep tember 15, 2011, sha l l be numbered f r o m R-1 u p w a r d s and shal l 

mature and bear interest from their date o f de l i ve ry to T W D B ( i .e . , the D a t e o f Issuance) as f o l l ows : 

M A T U R I T Y D A T E P R I N C I P A L I N T E R E S T 

( A u a u s t 1) A M O U N T S ) R A T E ( % ) 

2013 30,000 0.000 

2014 1,345,000 0.000 

2015 1,345,000 0.050 

2016 1,400,000 0.300 

2017 1,590,000 0.600 

2018 2,430,000 0.900 

2019 4,360,000 1.150 

2020 4,560,000 1.400 

2021 4,805,000 1.600 

2022 5,185,000 1.800 

2023 5,455,000 2.000 

2024 5,735,000 2.100 

2025 6,030,000 2.300 

2026 6,355,000 2.400 

2027 6,695,000 2.550 

2028 7,365,000 2.650 

2029 8,990,000 2.750 

2030 9,355,000 2.800 

2031 9,390,000 2.900 

2032 9,070,000 2.950 

2033 6,905,000 3.050 

4. Interest o n the B o n d s shal l be payab le F e b r u a r y 1 and A u g u s t 1 o f each yea r , commenc ing F e b r u a r y 

1, 2012. 

5. T h e B o n d s schedu led to mature o n and after A u g u s t 1, 2022, sha l l be redeemable p r i o r to their 

schedu led matur i t ies, i n w h o l e o r i n par t , and , i f in par t , i n inverse o rder o f matu r i t y , at the op t i on o f the Issuer , 

o n F e b r u a r y 1,2022 o r o n a n y date thereafter, f o r the p r i nc ipa l amoun t t he reo f p lus acc rued interest to the date 

f i x e d f o r redempt ion, and w i t hou t p remium. 



6. T h e I ssuer w i l l ma in ta in rates and charges to the " C o n t r a c t i n g Par t ies " (as d e f i n e d i n the 

Reso lu t ion ) i n amounts suf f ic ient to meet the debt se rv ice requirements o n the B o n d s a n d other ob l iga t ions o f 

the I ssuer that are suppor ted b y the cont rac t payments o f the Con t rac t i ng Par t ies. T h e I ssue r w i l l , u p o n request 

b y the E x e c u t i v e A<hmnis t ra tor o f the T W D B , submi t annua l audi ts o f C o n t r a c t i n g Part ies f o r the E x e c u t i v e 

Admin is t ra to r ' s r e v i e w . 

7. Immed ia te ly u p o n c los ing and de l i ve r y o f the B o n d s , the I ssue r sha l l p a y to the T W D B a 1.85% 

or ig ina t ion charge w i t h respect to the B o n d s ca lcu la ted pu rsuan t to the ru les o f the T W D B . 

8. Proceeds f r o m the sale o f the B o n d s shal l come f r o m and be used a n d depos i ted as f o l l o w s : 

S o u r c e s o f F u n d s : T o t a l ($ ) 

P r i nc ipa l A m o u n t o f B o n d s 108,395,000.00 

T O T A L S O U R C E S 108,395,000.00 

U s e s o f F u n d s : 

T W D B o r ig ina t i on fee 1,968,883.00 

Cos ts o f I ssuance 1,010,000.00 

C o n s t r u c t i o n F u n d 95,456,570.77 

Cap i t a l i zed interest 5,260,643.68 

Rese rve F u n d 4,698,902.55 

T O T A L U S E S 108,395,000.00 

9. T h e I ssue r w i l l no t d iscont inue the use o f D T C w i t h o u t g i v i n g p r i o r w r i t t en not ice to T W D B . 

10. T h e I ssuer h e r e b y creates and establ ishes and sha l l ma in ta in o n the books o f the I ssue r a separate 

f u n d to be ent i t led the "Ser ies 2 0 1 1 A B o n d s R e g i o n a l W a s t e w a t e r S y s t e m I m p r o v e m e n t A c c o u n t " f o r use b y 

the I ssuer f o r paymen t o f a l l l a w f u l costs associated w i t h the acqu i s i t i on a n d cons t ruc t i on o f the P ro jec t as 

here inbefore p r o v i d e d . U p o n payment o f a l l such costs , a n y moneys remain ing o n depos i t i n sa id F u n d shal l 

be t rans fer red to the Interest and S ink ing F u n d . A m o u n t s so depos i ted to the In terest a n d S ink ing F u n d shal l 

be used i n the manner descr ibed i n Sec t ion 10.02 o f the Reso lu t i on . 

11. T h e B o n d s shal l be substant ia l ly i n the f o r m at tached hereto as E x h i b i t A . 

12. T h e I s s u e r covenants to main ta in insurance o n the Issuer 's S y s t e m i n a n amoun t suf f ic ient to 

protect the T W D B ' s interest i n the pro jec t f inanced w i t h the proceeds o f the B o n d s . 

13. T h e I ssuer covenants that a l l laborers and mechanics emp loyed b y con t rac to rs and subcon t rac to rs 

f o r pro jects f o r w h i c h B o n d proceeds w i l l be used shal l be p a i d wages at rates no t less t han those p reva i l i ng 

o n pro jects o f a s im i la r charac ter i n the loca l i t y i n accordance w i t h the D a v i s - B a c o n A c t , and the U . S . 

Depar tment o f L a b o r ' s implement ing regulat ions. T h e rec ip ient , a l l con t rac to rs , and a l l sub-con t rac to rs shal l 

ensure that a l l p ro jec t cont racts mandate compl iance w i t h the D a v i s - B a c o n A c t . 

[ T h e ba lance o f th is page is in tent ional ly left b lank. ] 



W i t n e s s m y h a n d th is 

T R I N I T Y R T V E R A U T H O R I T Y O F T E X A S 

G e n e r a l M a n a g e r 



E X H I B I T A 

F O R M O F B O N D 

N O . R - U N I T E D S T A T E S O F A M E R I C A 

S T A T E O F T E X A S 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

R E G I O N A L W A S T E W A T E R S Y S T E M 

R E V E N U E B O N D , S E R I E S 2 0 1 1 A 

P R I N C I P A L 

A M O U N T 

$ 

I N T E R E S T R A T E D A T E O F I S S U A N C E M A T U R I T Y D A T E C U S I P N O . 

O c t o b e r 6, 2011 

R E G I S T E R E D O W N E R : 

P R I N C I P A L A M O U N T : 

O N T H E M A T U R I T Y D A T E speci f ied above , the T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S (the 

" I s s u e r " ) , be ing a governmenta l agency , and b o d y corpora te and po l i t i c o f the State o f T e x a s , hereby promises 

to p a y to the Reg is te red O w n e r set fo r th above , o r registered ass igns (hereinaf ter ca l led the " reg is tered o w n e r " ) 

the p r i nc ipa l amount set fo r th above , and to p a y interest thereon f r o m the D a t e o f Issuance as set f o r th above, 

o n F e b r u a r y 1, 2012 a n d semiannual ly thereafter on each A u g u s t 1 and F e b r u a r y 1 to the matur i t y date 

spec i f i ed a b o v e , o r the date o f redempt ion p r i o r to matur i t y , at the interest rate p e r a n n u m spec i f ied above , 

ca lcu la ted o n the basis o f a 360-day yea r composed o f t w e l v e 3 0 - d a y m o n t h s ; excep t that i f this B o n d is 

requ i red to be authent icated and the date o f its authent icat ion is later t han the first R e c o r d D a t e (hereinafter 

def ined) , s u c h p r i nc i pa l amount shal l bear interest f r o m the interest paymen t date n e x t preced ing the date o f 

authent icat ion, unless s u c h date o f authent icat ion is after a n y R e c o r d D a t e bu t o n o r before the nex t fo l l ow ing 

interest paymen t date, i n w h i c h case such p r inc ipa l amount shal l bear interest from s u c h n e x t f o l l ow ing interest 

paymen t date; p r o v i d e d , h o w e v e r , that i f o n the date o f authent icat ion h e r e o f the interest o n the B o n d o r Bonds , 

i f any , f o r w h i c h this B o n d is be ing exchanged o r conver ted from is due b u t has no t been p a i d , then th is B o n d 

shal l bear interest from the date to w h i c h such interest has been p a i d i n fu l l . 

T H E P R I N C I P A L O F A N D I N T E R E S T O N this B o n d are payab le i n l a w f u l m o n e y o f t h e U n i t e d 

States o f A m e r i c a , w i t hou t exchange o r co l lect ion charges. T h e p r i nc i pa l o f th is B o n d sha l l be pa id to the 

registered o w n e r he reo f u p o n presentat ion and surrender o f th is B o n d at ma tu r i t y o r u p o n the date fixed f o r its 

redempt ion p r i o r to matur i t y , at the p r i nc ipa l corporate t rus t o f f ice o f T h e B a n k o f N e w Y o r k M e l l o n T r u s t 

C o m p a n y , N a t i o n a l A s s o c i a t i o n , Da l l as , T e x a s , w h i c h is the " P a y i n g A g e n t / R e g i s t r a r " f o r th is B o n d . T h e 

paymen t o f interest o n this B o n d shal l be made b y the Pay ing A g e n t / R e g i s t r a r to the registered o w n e r he reo f 

o n each interest paymen t date b y check o r draf t , dated as o f such interest paymen t date, d r a w n b y the Pay ing 

A g e n t / R e g i s t r a r o n , and payab le so le ly from, funds o f the I ssuer requ i red b y the Reso lu t i on au thor iz ing the 

issuance o f th is B o n d (the " B o n d Reso lu t i on " ) to be o n deposi t w i t h the P a y i n g A g e n t / R e g i s t r a r f o r such 

pu rpose as here inaf ter p r o v i d e d ; and such check o r draf t shal l be sent b y the P a y i n g A g e n t / R e g i s t r a r b y U n i t e d 

States ma i l , first-class postage p repa id , o n each such interest paymen t date, t o the registered o w n e r hereof , at 

its address as it appeared o n the fifteenth ca lendar d a y o f t h e mon th n e x t p reced ing each s u c h date (the " R e c o r d 

D a t e " ) o n the Reg is t ra t i on B o o k s kept b y the Pay ing A g e n t / R e g i s t r a r , as hereinaf ter descr ibed ; p rov i ded , 

h o w e v e r , that f o r so long as the T e x a s W a t e r Deve lopmen t B o a r d ( " T W D B " ) is the registered o w n e r o f the 

B o n d s , a l l payments o f p r inc ipa l and interest w i l l be made i n w i r e t rans fer f o r m at no cost to the T W D B . I n 



add i t ion , interest m a y be p a i d b y such other method, acceptable t o the P a y i n g Agen t /Reg i s t r a r , requested b y , 

and at the r isk and expense of , the registered owner . I n the event o f a non -paymen t o f interest o n a scheduled 

paymen t date, and fo r 30 days thereaf te r , a n e w reco rd date f o r such interest paymen t ( a "Spec ia l R e c o r d 

D a t e " ) w i l l be establ ished b y the Pay ing Agen t /Reg i s t ra r , i f and w h e n funds f o r the payment o f such interest 

have been rece ived f r o m the Issuer . N o t i c e o f the Spec ia l R e c o r d D a t e and o f the scheduled paymen t date o f 

the pas t due interest ( w h i c h shal l be 15 days after the Spec ia l R e c o r d D a t e ) shal l be sent at least f i ve business 

days p r i o r to the Spec ia l R e c o r d Da te b y U n i t e d States ma i l , f i rs t -c lass postage p repa id , to the address o f each 

o w n e r o f a B o n d appear ing o n the Reg is t ra t ion Books at the c lose o f bus iness o n the last business day nex t 

p reced ing the date o f mai l ing o f such not ice. 

A N Y A C C R U E D I N T E R E S T due at matur i t y o r u p o n the redempt ion o f this B o n d p r i o r to matur i ty 

as p r o v i d e d here in shal l be pa id to the registered o w n e r u p o n presenta t ion and surrender o f th is B o n d f o r 

redempt ion and payment at the p r i nc ipa l corpora te t rus t o f f ice o f the P a y i n g Agen t /Reg i s t r a r . T h e Issuer 

covenants w i t h the registered o w n e r o f this B o n d that o n o r be fo re each p r i nc ipa l payment date, interest 

paymen t date, and acc rued interest payment date f o r this B o n d it w i l l make ava i lab le to the Pay ing 

A g e n t / R e g i s t r a r , f r o m the " Interest and S ink ing F u n d " created b y the B o n d R e s o l u t i o n , the amounts requ i red 

to p r o v i d e f o r the payment , i n immediate ly avai lab le funds , o f a l l p r i nc i pa l o f and interest o n the B o n d s , w h e n 

due. 

I F T H E D A T E f o r the p a y m e n t o f the p r i nc ipa l o f o r interest o n this B o n d shal l be a Sa tu rday , 

S u n d a y , a legal ho l iday , o r a day o n w h i c h bank ing inst i tut ions i n the c i t y whe re the p r i nc ipa l corpora te t rus t 

o f f ice o f the P a y i n g Agen t /Reg i s t r a r is located are au thor i zed b y l a w o r execu t i ve o rder to c lose, then the date 

f o r s u c h payment shal l be the n e x t succeeding d a y w h i c h is no t s u c h a Sa tu rday , S u n d a y , legal ho l i day , o r day 

o n w h i c h bank ing inst i tut ions are au thor i zed to c lose; and paymen t o n such date sha l l have the same fo rce and 

effect as i f made o n the o r ig ina l date payment w a s due. 

T H I S B O N D is one o f an issue o f B o n d s in i t ia l ly dated September 15,2011, au thor i zed i n accordance 

w i t h the C o n s t i t u t i o n and laws o f the State o f T e x a s i n the p r i nc i pa l amoun t o f $108,395,000, F O R T H E 

P U R P O S E O F P R O V I D I N G F U N D S T O A C Q U I R E A N D C O N S T R U C T I M P R O V E M E N T S , 

B E T T E R M E N T S , E X T E N S I O N S , A N D R E P L A C E M E N T S O F T H E A U T H O R I T Y ' S R E G I O N A L 

W A S T E W A T E R S Y S T E M T O P R O V I D E W A S T E W A T E R D I S P O S A L S Y S T E M S E R V I C E S T O C I T I E S 

A N D O T H E R S . 

O N F E B R U A R Y 1, 2022, o r o n a n y date thereafter, the B o n d s o f th is Ser ies m a y be redeemed p r i o r 

to the i r scheduled matur i t ies, at the op t ion o f the Issuer , w i t h funds d e r i v e d f r o m a n y ava i lab le and l a w f u l 

source , as a w h o l e , o r i n par t i n inverse order o f matur i t y , and , i f i n par t , the pa r t i cu la r B o n d s to be redeemed 

shal l be selected and designated b y the Issuer , at the redempt ion p r i ce o f the p r i nc i pa l amount , p lus accrued 

interest to the date fixed f o r redempt ion. 

A T L E A S T 30 days p r i o r to the date fixed f o r a n y redempt ion o f B o n d s o r por t ions t he reo f p r i o r to 

ma tu r i t y a wr i t ten not ice o f such redempt ion shal l be sent b y the P a y i n g A g e n t / R e g i s t r a r b y U n i t e d States mai l , 

first-class postage p repa id , to the registered owne r o f each B o n d to be redeemed at its address as i t appeared 

o n the d a y such no t i ce o f redempt ion is ma i led and to ma jo r securi t ies depos i tor ies , nat ional b o n d rat ing 

agencies and b o n d in fo rmat ion serv ices; p rov i ded , h o w e v e r , that the fa i lu re o f the registered o w n e r to receive 

s u c h not ice, o r a n y de fec t there in o r i n the sending o r ma i l i ng thereof , sha l l no t affect the va l i d i t y o r 

ef fect iveness o f the proceedings fo r the redempt ion o f any B o n d . B y the date fixed f o r a n y such redempt ion due 

p r o v i s i o n shal l be made w i t h the Pay ing Agen t /Reg i s t ra r f o r the paymen t o f the requ i red redempt ion p r i ce fo r 

the B o n d s o r por t ions the reo f w h i c h are to be so redeemed. I f s u c h wr i t t en not ice o f redempt ion is pub l i shed 

and i f due p r o v i s i o n f o r such payment is made, a l l as p r o v i d e d above , the B o n d s o r por t ions the reo f w h i c h are 



t o be so redeemed thereby automat ica l ly shal l be treated as redeemed p r i o r to the i r schedu led matur i t ies, and 

they shal l no t bear interest af ter the date fixed f o r redempt ion , and t h e y sha l l no t be regarded as being 

outs tanding except f o r the r i g h t o f the registered o w n e r to rece ive the redempt ion p r i ce f r o m the Pay ing 

A g e n t / R e g i s t r a r out o f the funds p r o v i d e d fo r such payment . I f a po r t i on o f a n y B o n d shal l be redeemed a 

subst i tute B o n d o r B o n d s h a v i n g the same matur i t y date, bear ing interest at the same rate, i n a n y denominat ion 

o r denominat ions in any in tegra l mul t ip le o f $5,000, at the w r i t t e n request o f the registered o w n e r , and i n 

aggregate p r i nc ipa l amount equal to the unredeemed po r t i on thereof , w i l l be issued to the registered o w n e r u p o n 

the sur render the reo f fo r cancel la t ion, at the expense o f the I ssuer , a l l as p r o v i d e d i n the B o n d Reso lu t ion . 

I F A T T H E T I M E O F M A I L I N G o f not ice o f op t iona l redempt ion there shal l no t have either been 

deposi ted w i t h the P a y i n g Agen t /Reg i s t r a r o r lega l ly a u t h o r i z e d e s c r o w agent immediate ly ava i lab le funds 

suf f ic ient to redeem al l the B o n d s ca l led f o r redempt ion, such not ice mus t state that it is cond i t iona l , and is 

sub ject to the deposi t o f the redempt ion moneys w i t h the P a y i n g A g e n t / R e g i s t r a r o r lega l l y au thor i zed esc row 

agent at o r p r i o r to the redempt ion date, and such not ice shal l be o f n o effect unless such moneys are so 

deposi ted o n o r p r i o r to the redempt ion date. I f such redempt ion is not ef fectuated, the P a y i n g Agen t /Reg i s t r a r 

sha l l , w i t h i n 5 days thereafter, g i ve not ice in the manner i n w h i c h the not ice o f redempt ion w a s g i v e n that such 

moneys were not so rece ived and shal l resc ind the redempt ion. 

A L L B O N D S O F T H I S S E R I E S are issuable so le ly as f u l l y reg is tered B o n d s , w i t hou t interest 

c o u p o n s , i n the denominat ion o f any integral mul t ip le o f $5,000. A s p r o v i d e d i n the B o n d Reso lu t i on , th is 

B o n d , o r a n y un redeemed po r t i on hereof , m a y , at the request o f the reg is tered o w n e r o r the assignee o r 

assignees hereof , be ass igned, t ransfer red, conver ted into and exchanged f o r a l ike aggregate p r i nc ipa l amount 

o f f u l l y regis tered B o n d s , w i t hou t interest coupons , payab le to the appropr ia te registered o w n e r , assignee o r 

assignees, as the case m a y be, hav ing the same denomina t ion o r denominat ions i n a n y in tegra l mul t ip le o f 

$5,000 as requested i n w r i t i ng b y the appropr ia te registered o w n e r , assignee o r assignees, as the case m a y be, 

u p o n sur render o f this B o n d to the Pay ing Agen t /Reg i s t r a r f o r cance l la t ion , a l l i n accordance w i t h the f o r m and 

procedures set f o r th i n the B o n d Reso lu t ion . A m o n g other requirements f o r such ass ignment and t ransfer , this 

B o n d must be presented and surrendered to the Pay ing A g e n t / R e g i s t r a r , together w i t h p r o p e r instruments o f 

ass ignment , i n f o r m and w i t h guarantee o f s ignatures sa t is fac tory to the P a y i n g A g e n t / R e g i s t r a r , ev idenc ing 

assignment o f this B o n d o r a n y po r t i on o r por t ions he reo f i n a n y in tegra l mul t ip le o f $5,000 to the assignee o r 

assignees i n w h o s e name o r names this B o n d o r a n y such p o r t i o n o r por t ions h e r e o f is o r are to be registered. 

T h e f o r m o f Ass ignmen t p r in ted o r endorsed o n th is B o n d m a y be execu ted b y the reg is tered o w n e r to evidence 

the assignment hereof , bu t s u c h method is not exc lus i ve , and other instruments o f ass ignment sat is factory to 

the Pay ing Agen t /Reg i s t r a r m a y be used to ev idence the ass ignment o f th is B o n d o r a n y po r t i on o r por t ions 

h e r e o f f r o m t ime to t ime b y the registered owne r . T h e P a y i n g A g e n t / R e g i s t r a r ' s reasonable s tandard o r 

cus tomary fees and charges f o r ass ign ing, t ransfer r ing, conver t i ng and exchang ing a n y B o n d o r po r t i on thereo f 

w i l l be pa id b y the Issuer . I n a n y c i rcumstance, a n y taxes o r governmenta l charges requ i red to be pa id w i t h 

respect thereto shal l be p a i d b y the one request ing such ass ignment , t ransfer , conve rs i on o r exchange, as a 

cond i t i on precedent to the exerc ise o f such pr iv i lege . T h e P a y i n g A g e n t / R e g i s t r a r shal l no t be requ i red to make 

a n y such t ransfer , conve rs ion , o r exchange ( i ) du r ing the p e r i o d commenc ing w i t h the c lose o f bus iness on any 

R e c o r d D a t e and ending w i t h the opening o f bus iness on the n e x t f o l l ow ing p r i nc i pa l o r interest payment date, 

o r , ( i i ) w i t h respect to any B o n d o r a n y po r t i on the reo f ca l led f o r redempt ion p r i o r to matur i t y , w i t h i n 30 days 

p r i o r to its redempt ion date. 

I N T H E E V E N T a n y Pay ing Agen t /Reg i s t ra r f o r the B o n d s is changed b y the I ssuer , res igns, o r 

o therwise ceases to act as s u c h , the Issuer has covenanted i n the B o n d Reso lu t i on that i t p r o m p t l y w i l l appoint 

a competent and lega l l y qua l i f ied substi tute therefor , and cause wr i t t en no t ice t he reo f to be mai led to the 

registered owne rs o f the B o n d s . 



I T I S H E R E B Y cer t i f ied, rec i ted, and covenanted that th is B o n d has been d u l y and v a l i d l y au thor ized , 

issued, so ld , and de l i ve red ; that a l l acts, condi t ions, and th ings requ i red o r p r o p e r to be pe r fo rmed , ex is t , and 

be done precedent to o r i n the author iza t ion , issuance, and de l i ve r y o f th is B o n d have been pe r fo rmed , ex is ted, 

and been done i n accordance w i t h l a w ; that this B o n d , together w i t h other bonds , is a specia l ob l iga t ion o f the 

Issuer payab le f r o m and secured b y a f i rs t l ien o n and p ledge o f the Issuer 's " N e t R e v e n u e s " f r o m " C o n t r a c t s " 

(as such terms are def ined i n the B o n d Reso lu t ion ) be tween the A u t h o r i t y and the Con t rac t i ng Part ies speci f ied 

i n the B o n d Reso lu t i on , be ing the T o w n o f A d d i s o n and the C i t ies o f A r l i n g t o n , B e d f o r d , C a r r o l l t o n , C e d a r 

H i l l , C o l l e y v i l l e , C o p p e l l , Da l l as , Duncanv i l le , Eu less , Fa rmers B r a n c h , F o r t W o r t h , G r a n d Pra i r ie , G r a p e v i n e , 

H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d H i l l s , a n d Sou th l ake , T e x a s , and the D a l l a s - F o r t W o r t h 

In ternat ional A i r p o r t B o a r d , and w h i c h m a y i n the fu ture inc lude addi t iona l part ies. 

T H E I S S U E R has reserved the r igh t , subject to the restr ic t ions stated i n the B o n d Reso lu t i on , to issue 

addi t ional p a r i t y revenue bonds w h i c h a lso m a y be made payab le from and secured b y a first l ien o n and p ledge 

o f the a fo resa id N e t Revenues . 

T H E I S S U E R a lso has reserved the r ight to amend the B o n d R e s o l u t i o n w i t h the a p p r o v a l o f the 

holders o f 2/3 rds o f the aggregate p r i nc ipa l amount o f a l l pa r i t y revenue bonds then outs tanding, subject to the 

restr ict ions stated i n the B o n d Reso lu t ion . 

T H E R E G I S T E R E D O W N E R H E R E O F shal l neve r have the r igh t to demand payment o f this 

ob l iga t ion ou t o f a n y funds ra ised o r to be ra ised b y the l e v y o f taxes b y the Issuer , o r f r o m a n y source other 

than speci f ied i n the B o n d Reso lu t ion . 

B Y B E C O M I N G the registered o w n e r o f this B o n d , the registered o w n e r the reby acknowledges al l o f 

the terms and p rov i s i ons o f the B o n d Reso lu t ion , agrees to be b o u n d b y s u c h terms and p rov i s i ons , 

acknowledges that the B o n d Reso lu t i on is d u l y recorded and ava i lab le f o r inspec t ion i n the o f f i c ia l minutes and 

records o f the gove rn ing b o d y o f the Issuer , and agrees that the terms and p rov i s i ons o f th is B o n d and the B o n d 

Reso lu t i on const i tute a cont ract be tween each registered o w n e r h e r e o f a n d the Issuer . 



I N W I T N E S S W H E R E O F , the Issuer has caused th is B o n d to be s igned w i t h the facs imi le s ignature 

o f the Pres ident o f the I ssuer and counters igned w i t h the facs imi le s ignature o f the Secre ta ry o f the Issuer , and 

has caused the o f f i c ia l seal o f the I ssuer to be d u l y impressed, o r p laced i n facs imi le , o n th is B o n d . 

x x x x x x x x x x x x x x 

Secre ta ry , B o a r d o f D i rec to rs Pres ident , B o a r d o f D i rec to rs 

T r i n i t y R i v e r A u t h o r i t y o f T e x a s T r i n i t y R i v e r A u t h o r i t y o f T e x a s 

( A U T H O R I T Y 

S E A L ) 

F O R M O F 

P A Y I N G A G E N T / R E G I S T R A R ' S A U T H E N T I C A T I O N C E R T I F I C A T E 

( T o be executed i f this B o n d is no t accompan ied b y an 

executed Reg is t ra t ion Cer t i f i ca te o f the C o m p t r o l l e r 

o f P u b l i c A c c o u n t s o f the State o f T e x a s ) 

I t is h e r e b y cer t i f ied that th is B o n d has been issued under the p rov i s i ons o f the B o n d Reso lu t i on 

descr ibed in the tex t o f th is B o n d ; and that this B o n d has been issued i n conve rs i on o r replacement o f , o r i n 

exchange fo r , a b o n d , bonds , o r a po r t i on o f a b o n d o r bonds o f a Ser ies w h i c h o r i g i na l l y w a s a p p r o v e d b y the 

A t t o r n e y G e n e r a l o f the State o f T e x a s and registered b y the C o m p t r o l l e r o f P u b l i c A c c o u n t s o f the State o f 

T e x a s . 

Da ted T H E B A N K O F N E W Y O R K M E L L O N T R U S T C O M P A N Y , 

N A T I O N A L A S S O C I A T I O N 

Pay ing Agen t /Reg i s t r a r 

B y x x x x x x x 

A u t h o r i z e d Representa t ive 

F O R M O F 

A S S I G N M E N T 

F o r va lue rece ived , the unders igned he reby sel ls, assigns and t ransfers un to 

Please insert S o c i a l Secu r i t y o r T a x p a y e r 

Ident i f i ca t ion N u m b e r o f T rans fe ree 

(Please p r in t o r t ypewr i te name a n d address, 

inc lud ing z i p code o f T rans fe ree ) 

the w i t h i n B o n d and al l r ights thereunder, and he reby i r r e v o c a b l y consti tutes and appoints 

, a t torney, to register the t ransfer o f the w i t h i n B o n d o n the books kept f o r reg is t ra t ion 

thereof , w i t h f u l l p o w e r o f subst i tu t ion i n the premises. 



D a t e d : 

S igna ture Gua ran teed 

N O T I C E : S igna tu re (s ) mus t be guaranteed b y an 

e l ig ib le guaran to r inst i tu t ion par t ic ipat ing in a 

secur i t ies t rans fer assoc ia t ion recogn ized signature 

guarantee p r o g r a m . 

N O T I C E : T h e s ignature above mus t co r respond 

w i t h the name o f the registered o w n e r as i t appears 

u p o n the front o f th is B o n d i n e v e r y par t icu lar , 

w i t hou t a l terat ion o r enlargement o r a n y change 

wha tsoeve r . 

F O R M O F 

C O M P T R O L L E R ' S R E G I S T R A T I O N C E R T I F I C A T E : R E G I S T E R N O . 

I he reby cer t i f y that this B o n d has been examined , cer t i f ied as to va l i d i t y , and a p p r o v e d b y the A t t o r n e y 

G e n e r a l o f the State o f T e x a s , and that this B o n d has been regis tered b y the C o m p t r o l l e r o f P u b l i c A c c o u n t s 

o f the State o f T e x a s . 

W i t n e s s m y s ignature and seal th is 

x x x x x x x 

C o m p t r o l l e r o f P u b l i c A c c o u n t s 

o f the State o f T e x a s 

( C O M P T R O L L E R ' S S E A L ) 



TAB 5 



G E N E R A L C E R T I F I C A T E 

T H E S T A T E O F T E X A S 
T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

W e , the unders igned , he reby o f f i c ia l l y ce r t i f y that w e are the Pres ident and Secre ta ry o f the 
B o a r d o f D i r e c t o r s , respect ive ly , o f the T r i n i t y R i v e r A u t h o r i t y o f T e x a s (the " A u t h o r i t y " ) and the 
G e n e r a l M a n a g e r o f the A u t h o r i t y , and w e fur ther cer t i f y as f o l l ows : 

1. T h a t this cert i f icate is executed fo r the benef i t o f the A t t o r n e y G e n e r a l o f the State o f T e x a s 
and the p rospec t i ve owners o f the p roposed T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r 
S y s t e m R e v e n u e B o n d s , Series 2011A, dated September 15, 2011, ( the " B o n d s " ) au tho r i zed b y 
reso lu t ion o f the B o a r d o f D i rec to rs o f the A u t h o r i t y o n A u g u s t 24, 2011 (the " B o n d Reso lu t i on " ) . 

2. T h a t T r i n i t y R i v e r A u t h o r i t y o f T e x a s is a conse rva t i on and rec lamat ion d is t r ic t and 
po l i t i ca l subd i v i s i on o f the State o f T e x a s , created pu rsuan t to C h a p t e r 518, A c t s o f the R e g u l a r 
Sess ion o f the 54th Leg is la tu re , 1955, as amended ( the " A u t h o r i t y A c t " ) . 

3. a. T h a t the Con t rac ts , as def ined i n the B o n d Reso lu t i on , be tween the A u t h o r i t y and the 
T o w n o f A d d i s o n , a n d the C i t ies o f A r l i n g t o n , B e d f o r d , C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , 
D a l l a s , D u n c a n v i l l e , Eu less , Farmers B r a n c h , F o r t W o r t h , G r a n d Pra i r ie , G r a p e v i n e , H u r s t , I r v i n g , 
K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d H i l l s , and South lake, T e x a s , and the D a l l a s - F o r t W o r t h In ternat ional 
A i r p o r t B o a r d (the "Con t rac t i ng Par t ies" ) have not i n a n y manner been c h a n g e d , amended, o r 
supplemented since the issuance and de l i ve ry o f that issue o f T r i n i t y R i v e r A u t h o r i t y o f T e x a s Reg iona l 
W a s t e w a t e r Sys tem R e v e n u e Re fund ing B o n d s , Ser ies 2011, dated J u n e 1, 2011; a n d a l l o f t h e above 
Con t rac t s are i n f u l l fo rce , opera t ion , and effect; and n o defaul t ex is ts w i t h respect to a n y o f sa id 
Con t rac t s . 

b. T h e f o r m o f Reg iona l W a s t e w a t e r S y s t e m C o n t r a c t b e t w e e n the A u t h o r i t y and the T o w n o f 
A d d i s o n , T e x a s , dated as o f O c t o b e r 24, 1990, submi t ted to the A t t o r n e y G e n e r a l o f T e x a s i n 
connec t ion w i t h the issuance o f the B o n d s is ( i ) ident ica l to the executed v e r s i o n o f such cont rac t and ( i i ) 
substant ia l ly ident ica l t o a l l o f t h e other Con t rac ts be tween the A u t h o r i t y and the "Con t rac t i ng Par t ies , " 
as def ined i n the B o n d Reso lu t ion . 

4. T h a t none o f the N e t R e v e n u e s , as def ined i n the B o n d Reso lu t i on , from the a foresa id 
Con t rac t s are p ledged o r encumbered to the paymen t o f a n y debt o r o b l i g a t i o n w h a t s o e v e r , excep t the 
p ledge o f such revenues to the payment o f p r i nc ipa l o f a n d interest o n the f o l l ow ing : 

T h e unpa id and unre funded T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r 
S y s t e m R e v e n u e B o n d s , Series 2003 R e f u n d i n g B o n d s , Ser ies 2004 B o n d s , Ser ies 
2005 B o n d s , Series 2007 B o n d s , Ser ies 2008 B o n d s , Ser ies 2008 R e f u n d i n g B o n d s , 
Ser ies 2009 B o n d s , Series 2010 B o n d s , Ser ies 2 0 1 0 A B o n d s , Ser ies 2011Refund ing 
B o n d s and the B o n d s (co l lec t i ve ly , the " P a r i t y B o n d s " ) . 

5. T h a t n o defaul t exists i n connect ion w i t h a n y o f the covenants o r requirements o f the 
reso lu t ions au thor i z ing the T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r S y s t e m Revenue 
B o n d s , Ser ies 2003 Re fund ing B o n d s , Ser ies 2004 B o n d s , Ser ies 2005 B o n d s , Ser ies 2007 B o n d s , 
Ser ies 2008 B o n d s , Series 2008 Re fund ing B o n d s , Ser ies 2009 B o n d s , Ser ies 2010 B o n d s , Ser ies 
2 0 1 0 A B o n d s and Ser ies 2011 Re fund ing B o n d s ; a n d the " In terest and S ink ing F u n d " and the " R e s e r v e 
F u n d " created and main ta ined pursuant to sa id resolut ions each conta ins the amount n o w requ i red t o be 
o n deposi t there in . 



6. T h a t n o l i t iga t ion o f a n y nature has ever been f i led per ta in ing to , af fect ing o r contest ing: (a) 
the t i t le o f the present members and of f icers o f the B o a r d o f D i r e c t o r s o f the A u t h o r i t y to the i r 
respect ive o f f i ces ; ( b ) the boundar ies o f sa id A u t h o r i t y ; ( c ) the va l i d i t y o f the corpora te ex is tence o f sa id 
A u t h o r i t y ; ( d ) a n y o f the a foresa id Con t rac t s ; (e) the B o n d s , o r ( f ) any o f the other P a r i t y B o n d s . 

7. T h a t the statements and in fo rmat ion set f o r th i n the A p p l i c a t i o n t o the T e x a s W a t e r 
D e v e l o p m e n t B o a r d , per ta in ing to the A u t h o r i t y , the Con t rac t i ng Par t ies , and the B o n d s , a n d 
pa r t i cu l a r l y the operat ing statements, deb t se rv ice requi rements , revenues, rates f o r wa te r and sewer 
serv ices ( w h i c h rates, respect ive ly , have been set b y per t inent and app l icab le ord inances o r resolut ions 
n o w i n ef fect) , and other in fo rmat ion set fo r th there in , are t rue and cor rec t i n a l l mater ia l respects, and 
the a b o v e statements and in fo rmat ion conce rn ing the Con t rac t i ng Part ies have been ve r i f i ed b y the 
A u t h o r i t y f r o m o f f i c i a l documents and in fo rmat ion fu rn i shed to the A u t h o r i t y b y the Con t rac t i ng 
Par t ies , respec t i ve ly , spec i f i ca l l y f o r i nc lus ion i n the a foresa id A p p l i c a t i o n . 

[ T h e ba lance o f th is page is intent ional ly left b lank. ] 



T r i n i t y R i v e r A u t h o r i t y o f T e x a s T r i n i t y R i v e r A u t h o r i t y o f T e x a s 
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ESCROW AGREEMENT 

T H I S E S C R O W A G R E E M E N T (the. "Ag reemen t " ) , da ted as o f September 15, 2011, made b y and between 
the T r i n i t y R i v e r A u t h o r i t y o f T e x a s (the " A u t h o r i t y " ) , a po l i t i ca l subd i v i s i on o f the State o f T e x a s , act ing 
b y and t h rough its Genera l Manage r , and W e l l s F a r g o Bank , N . A . , as E s c r o w A g e n t ( the " E s c r o w A g e n t " ) 
together w i t h any successor i n such capaci ty ; 

W I T N E S S E T H : 

W H E R E A S , pursuant to a reso lu t ion f i na l l y adopted o n A u g u s t 24, 2011 (the "Reso lu t i on " ) , the B o a r d o f 
D i rec to rs o f the A u t h o r i t y author ized the issuance o f $108,395,000 T r i n i t y R i v e r A u t h o r i t y o f T e x a s 
Reg iona l Was tewate r Sys tem Revenue B o n d s , Series 2 0 1 1 A , dated September 15, 2011 (the " B o n d s " ) , f o r 
the purpose o f the acquis i t ion and cons t ruc t ion o f improvements and extensions to the Au tho r i t y ' s Cent ra l 
Reg iona l Was tewate r Treatment Sys tem (the "P ro jec t " ) ; and 

W H E R E A S , such Reso lu t i on also conf i rmed the sale o f the B o n d s to the T e x a s W a t e r Deve lopmen t B o a r d 
( the " T W D B " ) ; and 

W H E R E A S , the E s c r o w A g e n t is a nat ional bank located i n the State o f T e x a s , an insured depos i to ry 
inst i tu t ion w i t h the Federa l Depos i t Insurance C o r p o r a t i o n , ( " F D I C " ) , has been designated a state depos i tory 
inst i tu t ion b y the T e x a s O f f i c e o f the C o m p t r o l l e r and is o therwise qual i f ied and empowered to enter into 
this Ag reemen t , and hereby acknowledges its acceptance o f the terms and p rov i s ions hereof ; and 

W H E R E A S , a cond i t ion to the purchase o f the Bonds b y the T W D B is the deposi t o f the p roceeds o f sale 
(less amounts to p a y costs o f i ssuance) i n escrow subject to be ing w i t h d r a w n o n l y w i t h the approva l o f the 
E x e c u t i v e Admin i s t ra to r o f the T W D B or an author ized representat ive; p r o v i d e d , howeve r , the funds can be 
t ransferred to d i f ferent investments so long as al l parties hereto consent to such t ransfer; 

N O W , T H E R E F O R E , i n considerat ion o f the mutual agreements here in contained and i n considerat ion o f 

the amount to be pa id b y the A u t h o r i t y to the E s c r o w A g e n t , as set fo r th o n E x h i b i t A , the receipt o f w h i c h 

is hereby acknowledged, and i n o r d e r to secure the de l i ve ry o f the B o n d s , the part ies hereto mutua l ly 

undertake, p romise and agree fo r themselves, their respect ive representat ives and successors, as fo l l ows : 

SECTION 1: ESCROW ACCOUNT. U p o n the de l i ve ry o f the B o n d s descr ibed above , proceeds o f sale 
( less amounts to p a y costs o f issuance) shal l be deposi ted to the c red i t o f a special esc row account 
maintained at the E s c r o w A g e n t o n beha l f o f d ie A u t h o r i t y and the T W D B and shal l no t be comming led 
w i t h other accounts o r funds. T h e amounts rece ived b y the E s c r o w A g e n t under this Ag reemen t shal l no t be 
cons idered as a bank ing depos i t b y the A u t h o r i t y , and the E s c r o w A g e n t shal l have no r igh t to tit le w i t h 
respect thereto except as a f iduc ia ry and E s c r o w A g e n t under the terms o f this Agreement . 

T h e s e e s c r o w e d funds shal l be kept i n a separate account ent i t led " T r i n i t y R i v e r A u t h o r i t y o f T e x a s Cen t ra l 

Reg iona l Was tewate r T rea tment Sys tem Revenue B o n d s , Series 2 0 1 1 A E s c r o w A c c o u n t " and shal l no t be 

sub jec t t o war ran ts , drafts o r checks d r a w n b y the A u t h o r i t y bu t shal l be d isbursed o r w i t h d r a w n to p a y the 

costs o f the pro jec t f o r w h i c h the B o n d s were issued (the "Pro jec t C o s t s " ) i n accordance w i t h the Reso lu t ion 

and so le ly u p o n wr i t ten author izat ion from the E x e c u t i v e Admin is t ra to r , o r h is author ized representat ive. 

T h e E s c r o w A g e n t shal l d istr ibute to the A u t h o r i t y and to the E x e c u t i v e Admirr is t rator 's s ta f f o f the T W D B 

the esc row account bank statements o r t rust account statements o n a mon th l y basis. 

SECTION 2: COLLATERAL. A l l cash depos i ted to the credi t o f such escrow account and any accrued 

interest i n excess o f the amounts insured b y the Federa l D e p o s i t Insurance Co rpo ra t i on and remain ing 



un inves ted u n d e r the terms o f this Agreement shal l be con t inuous ly secured b y a v a l i d p ledge o f direct 
ob l igat ions o f the U n i t e d States o f A m e r i c a o r other col lateral meet ing the requirements o f the Pub l i c F u n d s 
Co l la te ra l A c t , Chap te r 2257, T e x a s Gove rnmen t C o d e , as amended. 

SECTION 3: INVESTMENTS. W h i l e funds are he ld i n esc row, the E s c r o w A g e n t shal l on l y invest 
escrowed funds i n investments that are au tho r i zed b y the Pub l i c F u n d s Investment A c t , Chap te r 2256, T e x a s 
G o v e r n m e n t C o d e , as amended. I t is the Au tho r i t y ' s respons ib i l i t y to direct the E s c r o w A g e n t to invest al l 
pub l i c funds i n a manner that is consistent no t o n l y w i t h the Pub l i c Funds Investment A c t bu t a lso w i t h its 
o w n wr i t ten investment po l i cy . 

SECTION 4: DISBURSEMENTS. T h e E s c r o w A g e n t sha l l n o t hono r any disbursement from the escrow 
fund , o r a n y p o r t i o n thereof, unless and unt i l i t has been supp l ied w i t h wr i t ten approva l and consent b y the 
E x e c u t i v e Admin i s t ra to r o f the T W D B or an au thor i zed T W D B representat ive. H o w e v e r , no wr i t ten 
approva l and consent b y the E x e c u t i v e Admin is t ra to r shal l be requ i red i f the d isbursement i nvo l ves 
t ransferr ing funds from one investment to another p r o v i d e d that al l such investments are consistent w i t h the 
requirements o f t h e Pub l i c F u n d s Investment A c t . 

SECTION 5: UNEXPENDED FUNDS. A n y sums remain ing unexpended i n the esc row account after 

comple t ion o f the Pro ject , after the final account ing has been submi t ted to and app roved b y the T W D B , shal l 

be d isposed o f pursuant to the p rov is ions o f t h e Reso lu t ion . 

SECTION 6: CERTIFICATIONS. T h e E s c r o w A g e n t shal l be author ized to accept and re l y u p o n the 
cert i f icat ions and documents furn ished to the E s c r o w A g e n t b y the A u t h o r i t y and shal l no t be l iable f o r the 
payment o f any funds made i n rel iance i n g o o d fa i th u p o n such cer t i f icat ions o r other documents o r 
approva ls , as here in reci ted. 

SECTION 7: LIABILITY OF ESCROW AGENT. T o the extent permi t ted b y law, the E s c r o w A g e n t 
shal l no t be l i ab le f o r any act done o r step taken o r omi t ted b y it o r any mistake o f fact o r l aw , except f o r its 
negl igence o r defaul t o r fa i lure i n the per formance o f any ob l i ga t i on imposed u p o n it hereunder. T h e E s c r o w 
A g e n t shal l no t be responsib le i n any manner f o r any proceed ings i n connect ion w i t h the B o n d s o r any 
reci tat ion conta ined i n the B o n d s . 

SECTION 8: RECORDS. T h e E s c r o w A g e n t w i l l keep complete and correct books o f r e c o r d and account 

relat ing to the receipts, d isbursements, al locations and app l ica t ion o f the money deposi ted to the E s c r o w 

F u n d , and investments o f the E s c r o w F u n d and al l proceeds thereof. T h e records shal l be avai lab le fo r 

inspect ion at reasonable hours and under reasonable condi t ions b y the A u t h o r i t y and the T W D B . 

SECTION 9: MERGER/CONSOLIDATION. I n the event that the E s c r o w A g e n t merges o r conso l ida tes 
w i t h another bank o r sells o r transfers substant ia l ly al l o f its assets o r corporate trust bus iness , then the 
successor bank shal l be the successor E s c r o w A g e n t w i t h o u t the necessi ty o f fur ther act ion as long as the 
successor bank is a state o r nat ional bank as we l l as an F D I C - i n s u r e d depos i to ry inst i tut ion. T h e E s c r o w 
A g e n t must p rov i de the T W D B w i t h wr i t ten not i f icat ion w i t h i n 30 days o f acceptance o f the merger , 
conso l ida t ion , o r transfer. I f the merger, conso l idat ion o r other t ransfer has occurred between state banks, 
the newly-c reated ent i ty shal l f o rward the certif icate o f merger o r exchange issued b y the T e x a s Depar tment 
o f Bank ing as we l l as the statement f i led w i t h the pert inent charter ing author i ty , i f appl icable, to the T W D B 
w i t h i n a reasonable t ime o f such merger, consol idat ion o r exchange. 

SECTION 10: AMENDMENTS. T h i s Agreement may be mod i f i ed o r amended from t ime to t ime as 

necessary w i t h the w r i t t en consent o f the A u t h o r i t y , the E s c r o w A g e n t and the T W D B , b u t n o such 

amendments shal l increase the l iabi l i t ies o r responsib i l i t ies o r d im in i sh the r ights o f the E s c r o w A g e n t 

w i thou t its consent. 



SECTION 11: TERMINATION. I n the event that this Ag reemen t is terminated b y ei ther the A u t h o r i t y o r 
b y the E s c r o w A g e n t , the E s c r o w A g e n t m u s t r e p o r t sa id terminat ion i n w r i t i ng to the T W D B w i t h i n 5 
business days o f s u c h terminat ion. T h e A u t h o r i t y is respons ib le fo r ensur ing that the f o l l ow ing cr i ter ia are 
sat isf ied i n select ing the successor escrow agent and no t i f y i ng the T W D B o f the change i n esc row agents: 
(a) the successor esc row agent must be an F D I C - i n s u r e d state o r nat ional b a n k des ignated b y the T e x a s 
Compt ro l l e r as a state depos i to ry ; ( b ) the successor esc row agent m u s t be retained p r i o r to o r at the t ime o f 
the tenr i inat ion; (c ) an esc row agreement must be execu ted b y and between the A u t h o r i t y and the successor 
esc row agent and must conta in the same o r substant ia l ly s imi la r terms and cond i t i ons as are present i n this 
Ag reemen t ; and (d ) the A u t h o r i t y must f o rwa rd a c o p y o f the executed escrow agreement w i t h the successor 
esc row agent w i t h i n 5 business days o f sa id terminat ion. N o funds shal l be released b y the T W D B u n t i l i t 
has rece ived, r e v i e w e d and app roved the escrow agreement w i t h the successor esc row agent. 

SECTION 12: EXPIRATION. T h i s Agreement shal l exp i r e u p o n final t ransfer o f the funds i n the E s c r o w 
A c c o u n t to the Au tho r i t y . 

SECTION 13: POINT OF CONTACT. T h e points o f contac t f o r the E s c r o w A g e n t and the T W D B are as 
fo l l ows : 

K u s h i n a W h i t e 

Ass is tan t V i c e President 

W e l l s F a r g o Co rpo ra te T r u s t 

M A C T5441-030 

201 M a i n Street, Sui te 301 

F o r t W o r t h , T e x a s 76102 

817-334-7407 ( O f f i c e ) 

817-885-8650 ( F a x ) 

kushina. white@wellsfargo. com 

E x e c u t i v e Admin is t ra to r 
T e x a s W a t e r Deve lopmen t B o a r d 
1700 N o r t h Congress A v e n u e 
A u s t i n , T e x a s 78701 

SECTION 14: CHOICE OF LAW. T h i s Agreement shal l be governed exc lus i ve l y b y the app l icab le l aws 
o f the State o f T e x a s . S h o u l d a con t roversy arise, either pa r ty hereto may in t roduce the d ispute in to the 
T r a v i s C o u n t y D is t r i c t C o u r t f o r adjudicat ion thereof. 

SECTION 15: ASSIGNABILITY. T h i s Agreement shal l no t be assignable b y the part ies hereto, i n who le 

o r i n par t , and any attempted assignment shal l be v o i d and o f n o force and effect. 

SECTION 16: ENTIRE AGREEMENT. T h i s Ag reemen t evidences the entire E s c r o w Ag reemen t between 

the E s c r o w A g e n t and the A u t h o r i t y and supersedes any other agreements, whether ora l o r wr i t ten , be tween 

the part ies regard ing the funds o r the escrow account. 

SECTION 17: VALIDITY OF PROVISIONS. I f any term, covenant , cond i t i on o r p r o v i s i o n o f this 
Ag reemen t is he ld b y a cour t o f competent j u r i sd ic t i on to be i nva l i d , v o i d o r unen fo rceab le , the remainder o f 
the p rov i s ions sha l l r e m a i n i n fu l l force and effect and shal l i n n o w a y be affected, impa i red o r inval idated 
thereby. 



I N W I T N E S S W H E R E O F , the part ies hereto have e x e c u t e d this Ag reemen t as o f the day and year first 

above wr i t ten. 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

A d d r e s s : 

5300 S. C o l l i n s 

A r l i n g t o n , T e x a s 76018 

W E L L S F A R G O B A N K , N . A . 

as E s c r o w A g e n t 

B y : . 

T i t l e : 

a r o w A g e n i s 

A88i8tenrvbe FresicierL 



XHIBITA 
Greg Stites, Vice President 

Wells Fargo Bank 
Corporate Trust Services 

111 Congress Avenue, Suite 2200 
MAC T7044-220 

Austin, TX 78701-4050 
512-344-8640 

precl,stites (?awellsfargo,com 

SCHEDULE OF FEES 

$108,395,000 
Trinity River Author i ty of Texas 

Regional W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ie s 2011A 
Escrow - TWDB 

Escrow Agent Annual Adminis trat ion Fee $750.00 p e r s e r i e s 
(if needed) 
F o r o r d i n a r y a d m i n i s t r a t i o n serv ices b y E s c r o w A g e n t , i n c l u d e s d a i l y r o u t i n e a c c o u n t 
m a n a g e m e n t ; i n v e s t m e n t t r a n s a c t i o n s ; cash t r a n s a c t i o n p r o c e s s i n g i n a c c o r d a n c e w i t h the 
ag reemen t ; a n d m a i l i n g o f t r u s t accoun t s ta temen ts to al l app l i cab le p a r t i e s . F l o a t c r e d i t 
r ece i ved b y the b a n k f o r r e c e i v i n g f u n d s t ha t r e m a i n u n - i n v e s t e d are d e e m e d p a r t o f t he E s c r o w 
A g e n t ' s c o m p e n s a t i o n . T h e A d m i n i s t r a t i o n fees are p a y a b l e i n a d v a n c e , d u e at t h e t i m e o f 
E s c r o w A g r e e m e n t e x e c u t i o n . F e e w i l l no t b e p r o r a t e d i n case o f ea r l y t e r m i n a t i o n . 

Wells Fargo's bid is based on the following assumptions: 
• N u m b e r o f E s c r o w Rece ip t s : 1 
• N u m b e r o f E s c r o w A c c o u n t s : 1 

• ALL FUNDS WILL BE RECEIVED FROM OR DISTRIBUTED TO A 
DOMESTIC ENTITY 

Extraordinary Fees a n d E x p e n s e s 
W e c h a r g e f o r o u t - o f - p o c k e t e x p e n s e s i n r e s p o n s e to spec i f i c tasks a s s i g n e d b y t he c l i en t . 
T h e r e f o r e , w e c a n n o t an t i c ipa te w h a t spec i f i c o u t - o f - p o c k e t i t ems w i l l b e n e e d e d o r w h a t 
c o r r e s p o n d i n g expenses w i l l b e i n c u r r e d . Poss ib le e x p e n s e s w o u l d b e , b u t a r e n o t l i m i t e d to , tax 
r e p o r t i n g , e s t a b l i s h m e n t o f t r u s t a c c o u n t s , e x p r e s s m a i l a n d m e s s e n g e r c h a r g e s , t r a v e l e x p e n s e s 
to a t tend c l os ing o r o t h e r mee t i ngs . Fees m a y b e assessed f o r c o n v e r s i o n s o r d e - c o n v e r s i o n s . 
T h e p r o p o s a l is b a s e d o n t he a s s u m p t i o n o f a o n e - t i m e , f u l l B o o k E n t r y O n l y I s s u a n c e c l o s i n g at 
D T C . I f t he b o n d s are to b e se t t led i n a n a l te rna te f o r m o f i s s u a n c e , w e w i l l p r o v i d e a n a d j u s t e d 
fee s c h e d u l e . W e w i l l c h a r g e a r e d e m p t i o n fee f o r p e r i o d i c t e n d e r s , s i n k i n g f u n d , o p t i o n a l o r 
e x t r a o r d i n a r y r e d e m p t i o n s , b a s e d o n the assessmen t a p p r o p r i a t e at t h e t i m e o f t h e even t . 

This fee schedule is based upon the assumptions listed above which pertain to the responsibilities 
and risks involved in Wells Fargo undertaking the role of Escrow Agent. These assumptions are 
based on information provided to us as of the date of this fee schedule. Our fee schedule is subject 
to review and acceptance of the final documents. Should any of the assumptions, duties or 
responsibilities change, we reserve the right to affirm, modify or rescind our fee schedule. 

Submitted: September 8, 2011 
Pipeline: C736937 
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S I G N A T U R E I D E N T I F I C A T I O N A N D A U T H O R I T Y C E R T I F I C A T E O F 

W E L L S F A R G O B A N K , N . A . 

I , the unders igned, Kathleen Wagner ^ d o h e r e b y c e r t i f y m a t ; 

1. I a m a d u l y elected and act ing Vice-President o f W e l l s F a r g o B a n k , N A . ( the " B a n k " ) , and 

I a m d u l y au tho r i zed to execute th is cert i f icate o n its behal f . 

2. T h a t cer ta in E s c r o w Agreemen t be tween the T r i n i t y R i v e r A u t h o r i t y o f T e x a s and the B a n k , dated 

as o f September 15, 2011 (the "Ag reemen t " ) re lat ing to the R e g i o n a l W a s t e w a t e r S y s t e m R e v e n u e B o n d s , 

Series 2011 A , w a s d u l y executed o n b e h a l f o f the B a n k b y IbLL^VUiS (yOttZX*-̂  , w h o at the 

t ime o f e x e c u t i n g a n d attesting the same w a s and is n o w a d u l y elected and act ing 

ASSlStant Vice rresiaeru o f t h e B a n k a n d a u t h o r i z e d to execu te , attest and de l i ve r the Ag reemen t as 

ev idenced b y the resolut ions o r B y l a w s conta ined i n E x h i b i t " A " . T h e reso lu t ions o r B y l a w s conta ined in 

E x h i b i t " A " w e r e d u l y a d o p t e d a n d are i n fu l l fo rce and effect as o f th is date. T h e r e f o l l ows the names, of f ices 

and t rue and cor rec t s ignatures o f the a foresa id o f f icers : 

N a m e O f f i c e S igna tu re 

fahriL uQuL Assistant Vice Presidem [ J ^ , , ^ ~d74~ 
W I T N E S S m y h a n d this ? 

N a m e : 

T i t l e : Vice-President 



Wells Fargo Bank, N.A. 
Corporate Trust Services 

Certified Copy of General Signature 
Resolution Relating to Execution 
of Written Instruments 

I Kathleen Wagner, an Assistant Secretary of Wells Fargo Bank, National Association, a 
national banking association organized under the laws of the United States of America (the 
"Bank"), hereby certify that: 

The following is a true and correct extract from resolutions duly adopted by the Board of 
Directors of the Bank on November 25, 2003, and that no modification, amendment, rescission 
or revocation of such resolutions has occurred affecting such extract as of the date of this 
certificate, and that the resolutions remain in full force and effect on the date hereof: 

RESOLVED, that agreements, instruments, or other documents, including 
amendments and modifications thereto, relating to or affecting the property or business 
and affairs of the Bank, whether acting for its own account or in a fiduciary or other 
representative capacity, may be executed in its name by the persons hereinafter 
authorized; 

FURTHER RESOLVED, that for the purposes of these resolutions, 
"Executive Officer" shall mean any person specifically designated as an Executive Officer 
of the Bank by resolution of the Board of Directors, and "Signing Officer" shall mean the 
Chairman of the Board, the President, any Vice Chairman, any Executive Vice President, 
any Senior Vice President, the Treasurer, any Vice President, any Assistant Vice 
President, any person whose title includes the word "Officer" (e.g., Commercial Banking 
Officer, Personal Banking Officer, Trust Officer), or any other person whose title has been 
or is hereafter designated by the Board of Directors as a title for an officer of the Bank, 
and such officers are hereby authorized to sign agreements, instruments and other 
documents on behalf of the Bank in accordance with the signing authorities conferred in 
Parts A, B and C of these resolutions; 

A. Executive Officers. 

FURTHER RESOLVED, that the Chairman, the President, any Vice 
Chairman, any Executive Vice President and any Executive Officer of the Bank-, acting 
alone, may execute agreements, guaranties, instruments or other documents which such 
officer may deem necessary, proper or expedient to the conduct of the business of the 
Bank; 

B. Vice Presidents and Above 

FURTHER RESOLVED, that the Chairman, the President, any Vice 
Chairman, any Executive Vice President, any Senior Vice President and any Vice 
President, acting alone, may execute on behalf of the Bank: 

Deeds, leases, assignments, bills of sale, purchase agreements and other 
instruments of conveyance to purchase, sell, lease or sublease to or from a 
third party real property, or any interest therein, for the Bank's own account; 
provided, however, that such agreements, instruments and other 
documents may also be signed as hereinafter provided with respect to real 
property acquired by the Bankirrconnection with collateral for a loan. 



Bonds of indemnity and powers of attorney; provided, however, that proxies 
to vote stock in a corporation or to vote other interests in other legal entities 
and stock and bond powers may also be signed as hereinafter provided. 

C. Signing Officers 

FURTHER RESOLVED, that any Signing Officer, acting alone, may 
execute on behalf of the Bank, whether acting for its own account or in a fiduciary or other 
representative capacity: 

Receipts for any funds or other property paid or delivered to the Bank. 

Guaranties of signatures, whether appearing as endorsements of bonds, 
certificates of stock, or other securities, including without limitation 
medallion guaranties provided in connection with a medallion stamp, or 
otherwise. 

Agreements and proposals to provide services to or receive services from 
third parties. 

Trust indentures, declarations of trust, trust and agency agreements, 
pooling and servicing agreements, fiscal and paying agency agreements, 
acceptances thereof, consents thereto and any similar agreements, 
however denominated, to which the Bank is a party in a fiduciary or other 
representative capacity; certificates of authentication or other indicia of 
valid issuance with respect to bonds, notes, debentures and other 
securities or obligations issued under any indenture, mortgage, trust or 
other agreement; certificates for securities deposited, interim certificates 
and other certificates for and on behalf of the Bank as depository or agent; 
countersignatures of stocks, bonds, notes, debentures, voting trust 
certificates, participation certificates and other certificates, instruments, 
obligations or other securities on behalf of the Bank as trustee, fiscaland 
paying agent, transfer-agent, registrar or-irtanother-similar capacity; and -
certificates of cancellation and cremation of stocks, bonds, debentures or 
other securities. 

FURTHER RESOLVED, that the signature of the Secretary or of any 
Assistant Secretary ofthe Bank shall be required to certify any resolution adopted by the 
Board of Directors of the Bank or any committee thereof, the incumbency, title or 
signature of any officer of the Bank and any designation of authority under these 
resolutions or otherwise, and the Secretary or any Assistant Secretary ofthe Bank may 
also certify any records or other documents created in the ordinary course of the 
business of the Bank. 

I further certify that on the date below, the following named persons were duly appointed, 
qualified and acting Signing Officers of Wells Fargo Bank, N.A., that their-correct title 



and genuine signature appears beside their name, and that on said date they were duly authorized to act on behalf 
of the Bank as set forth In the foregoing resolution: 

Name 

Patrick Giordano 

Dayna Smith 

Sandra Jones 

Amy C. Perkins 

John G. Stohlmann 

Kushlna White 

Kristel D. Richards 

Kathleen Wagner 

Title 

Vice President 

Assistant Vice President 

Vice President 

Vice President 

Vice President 

Assistant Vice President 

Vice President 

Vice President 

Signature 

IN WITNESS WHEREOF, i have hereunto signed myname this 

Assistant Secretary 
* *> Redacted [Indicates portions of the resolutions have intentionally been omitted because-the-section* are not 

relevant to the transaction for which this certification has been requested.] 
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ENGINEER'S CERTIFICATE 

Alan Plummer and Associates, Inc., Consulting Engineers, acting by and through the 
undersigned Registered Professional Engineer of the State of Texas, hereby certifies as follows: 

1. That this certificate is executed with reference to the proposed TRINITY RIVER 
AUTHORITY OF TEXAS REGIONAL WASTEWATER SYSTEM REVENUE BONDS, SERIES 
2011A, dated September 15, 2011 (the "Bonds"), authorized by Resolution No. R-1328 adopted on 
August 24, 2011, by the Board of Directors of the Authority (the "Bond Resolution"). 

2. That, in our opinion, the "Net Revenues" from "Contracts" with the "Contracting Parties", as 
such terms are defined in the Bond Resolution, will be at least one times the principal and interest 
requirements for all unpaid and umefunded "Series 2003 Refunding Bonds", "Series 2004 Bonds", 
"Series 2005 Bonds", "Series 2007 Bonds", "Series 2008 Bonds", "Series 2008 Refunding Bonds", 
"Series 2009 Bonds", "Series 2010 Bonds", "Series 2010A Bonds" and "Series 2011 Refunding Bonds" 
(as such terms are defined and described in the Bond Resolution and Certificate of General Manager), 
and for the proposed Bonds, throughout the period during which said obligations are scheduled to be 
outstanding. 

EXECUTED this q/)4/ll 
ALAN PLUMMER AND ASSOCIATES, INC. 

By_ 
Registered Professional Engineer 
ofthe State of Te\ 

(ENGINEER'S 
SEAL) 
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S I G N A T U R E I D E N T I F I C A T I O N A N D N O - L I T I G A T I O N C E R T I F I C A T E 

T H E S T A T E O F T E X A S 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

W e , the unders igned, he reby cer t i fy as f o l l ows : 

(a) T h a t th is cert i f icate is executed and de l i vered w i t h reference to that issue o f T r i n i t y R i v e r 

A u t h o r i t y o f T e x a s Reg iona l W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ies 2011A , dated September 15, 2011, 

i n the p r i n c i p a l amount o f $ 108,395,000. 

(b ) T h a t w e o f f i c ia l l y executed and s igned sa id B o n d s manua l l y o r b y caus ing facs imi les o f o u r 

manua l s ignatures to be p laced o n each o f sa id B o n d s , and w e he reby adopt sa id facs imi le s ignatures as o u r 

o w n , respec t i ve ly , and declare that sa id facs imi le s ignatures const i tute o u r s ignatures the same as i f w e had 

manua l l y s igned each o f sa id B o n d s . 

( c ) T h a t sa id B o n d s are substant ia l ly i n the f o r m , and have been d u l y executed and s igned i n the 

manner , p resc r ibed i n the reso lu t ion au thor iz ing the issuance o f sa id B o n d s . 

(d ) T h a t at the t ime w e so executed and s igned sa id B o n d s w e were , and at the t ime o f execut ing 

th is cert i f icate w e are, the d u l y chosen, qual i f ied and act ing of f icers ind icated there in, and au tho r i zed to execute 

same. 

(e) T h a t no l i t igat ion o f a n y nature has been filed o r is n o w pend ing to res t ra in o r en jo in the 

issuance o r d e l i v e r y o f sa id B o n d s , o r w h i c h w o u l d af fect the p r o v i s i o n made fo r the i r paymen t o r secur i ty , o r 

i n a n y manner quest ioning the proceed ings o r au thor i ty concern ing the issuance o f sa id B o n d s , and that so fa r 

as w e k n o w a n d be l ieve n o such l i t igat ion is threatened. 

( f ) T h a t nei ther the corpora te existence n o r boundar ies o f sa id issuer is be ing contested, that no 

l i t iga t ion has been filed o r is n o w pend ing w h i c h w o u l d af fect the au thor i t y o f the of f icers o f s a i d i s s u e r to 

issue, execu te , and de l iver sa id B o n d s , and that no au thor i t y o r p roceed ings f o r the issuance o f sa id B o n d s have 

been repealed, revoked o r resc inded. 

(g ) T h a t w e have caused the o f f ic ia l seal o f sa id issuer to be impressed o r p laced i n facs imi le o n 

each o f sa id B o n d s , and sa id seal o n sa id B o n d s has been d u l y adopted as, and is he reby dec lared to be , the 

o f f i c ia l seal o f sa id issuer. 

(h ) T h e A t t o r n e y G e n e r a l o f T e x a s is he reby au tho r i zed a n d d i rected to date th is*cert i f icate 

concu r ren t l y w i t h the date o f a p p r o v a l o f the B o n d s . I f a n y l i t iga t ion o r contest shou ld deve lop per ta in ing to 

the B o n d s o r a n y other matters cove red b y this cert i f icate, the unders igned w i l l no t i f y y o u t he reo f immediate ly 

b y te lephone. W i t h th is assurance the A t t o r n e y G e n e r a l c a n re l y o n the absence o f a n y such l i t iga t ion o r 

contest, and o n the ve rac i t y and c u r r e n c y o f this cert i f icate, at the t ime he approves the B o n d s , unless he is 

no t i f ied o therwise as a foresa id . 



E X E C U T E D and de l i ve red th is OCT 06 2011 

U A L S I G N A T U R E S O F F I C I A L T I T L E S 

Pres ident , B o a r d o f D i rec to rs 

Secre ta ry , B o a r d o f D i r ec to r s 

Be fo re me o n this d a y persona l l y appeared the fo rego ing ind iv idua ls k n o w n to me to be the o f f icers whose t rue 

and genuine s ignatures were subscr ibed to the fo rego ing inst rument i n m y presence. 

G i v e n unde r m y h a n d and seal o f o f f i ce this 

SHEILA J. MURPHY 
MY COMMISSION EXPIRES 

June 19,2013 
N o t a r y P u b l i c 

( N o t a r y Sea l ) 
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R E C E I P T F O R P R O C E E D S 

T H E S T A T E O F T E X A S 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

T h e unders igned he reby cert i f ies as f o l l ows : 

(a) T h a t th is receipt is executed and de l i vered w i t h reference to 

T r i n i t y R i v e r A u t h o r i t y o f T e x a s R e g i o n a l W a s t e w a t e r Sys tem R e v e n u e B o n d s , Ser ies 

2011 A , au thor i zed b y a reso lu t ion adopted b y the B o a r d o f D i r e c t o r s o f the I ssuer o n 

A u g u s t 24, 2011 (the " B o n d s " ) . 

( b ) T h a t the unders igned is d u l y qua l i f ied to receipt f o r the proceeds o f the B o n d s o n b e h a l f o f the 

Issuer . 

( c ) T h a t the B o n d s have been d u l y de l i vered to the pu rchaser thereof . 

( d ) T h a t the B o n d s have been pa id f o r i n f u l l b y said pu rchaser concu r ren t l y w i t h the de l i ve r y o f 

this cer t i f icate, and the I ssuer has rece ived , and he reby acknowledges receipt o f , the agreed pu rchase p r i ce f o r 

the B o n d s . 
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F E D E R A L T A X C E R T I F I C A T E 

1. I n Genera l . 

1.1. T h e unders igned is the Genera l Manage r o f T r i n i t y R i v e r A u t h o r i t y o f T e x a s (the " I ssuer " ) . 

1.2. T h i s Cer t i f i ca te is executed for the purpose o f establ ish ing the reasonable expectat ions o f the 

Issuer as to future events regard ing the Issuer's Reg iona l Wastewater Sys tem Revenue B o n d s , Series 2011A (the 

" B o n d s " ) . T h e B o n d s are be ing issued pursuant to a reso lu t ion o f the Issuer (the "Reso lu t i on " ) adopted on the 

date o f sale o f the B o n d s . T h e Reso lu t ion is incorporated herein b y reference. 

1.3. T o the best o f the undersigned's knowledge , in format ion and belief, the expectations contained in 

this Federa l T a x Cer t i f i ca te are reasonable. 

1.4. T h e unders igned is an of f icer o f the Issuer delegated w i t h the respons ib i l i t y o f issu ing and 

de l iver ing the B o n d s . 

1.5. T h e unders igned is no t aware o f any facts o r circumstances that w o u l d cause h im to question the 

accuracy o f the representat ions made b y F i r s t Southwest C o m p a n y (the "F inancia l A d v i s o r " ) i n Subsection 5.3 o f 

this Cert i f icate and w i t h respect to the Schedules attached hereto as E x h i b i t " C " . 

2. T h e Purpose o f the B o n d s and U s e f u l L i v e s o f Projects. 

2.1. T h e B o n d s are be ing issued pursuant to the Reso lu t ion (a) to p rov i de for the payment o f costs o f 

issu ing the B o n d s ( b ) to acquire and construct improvements , betterments, extens ions and replacements o f the 

Issuer 's reg iona l wastewater sys tem to p rov ide wastewater d isposal sys tem serv ices to cit ies and others (the 

"Pro jec ts" ) and (c ) to depos i t funds i n the reserve fund (the "Reserve F u n d " ) establ ished b y the Reso lu t ion . 

2.2. T h e Issuer expects that the aggregate usefu l l ives o f the Projects exceed 28 years f r o m the later 

o f the date the Projects are p laced in service or the date o n w h i c h the B o n d s are issued. 

2.3. A l l earn ings, such as interest and d iv idends, rece ived f r o m the investment o f the proceeds o f the 

B o n d s dur ing the pe r i od o f acquis i t ion and construct ion o f the Projects and no t used to p a y interest on the Bonds , 

w i l l be used to p a y the costs o f the Projects, unless requ i red to be rebated and pa id to the U n i t e d States i n 

accordance w i t h sect ion 148(f) o f the Internal Revenue C o d e o f 1986 (the " C o d e " ) . T h e proceeds o f the B o n d s , 

together w i t h any investment earnings thereon, are expected not to exceed the amount necessary fo r the 

governmenta l pu rpose o f the Bonds . T h e Issuer expects that no d ispos i t ion proceeds w i l l arise in connection w i th 

the Projects o r the B o n d s . 

3. E x p e n d i t u r e o f B o n d Proceeds and U s e o f Projects. 

3.1. T h e Issuer w i l l incur , w i t h i n s i x months after the date o f issue o f the Bonds , a b inding obl igation 

to commence the Pro jec ts , ei ther b y entering into contracts fo r the const ruct ion o f the Projects o r b y entering into 

contracts fo r archi tectural o r engineer ing services fo r such Projects, o r contracts fo r the development, purchase o f 

const ruct ion mater ia ls, o r purchase o f equipment, for the Projects, w i t h the amount to be pa id under such 

contracts to be i n excess o f f i ve percent o f the proceeds w h i c h are estimated to be used for the cost o f the Projects. 

3.2. A f t e r enter ing in to b ind ing ob l igat ions, w o r k o n such Projects w i l l p roceed p r o m p t l y w i t h due 

di l igence to comple t ion . 



3.3. A l l o r ig ina l proceeds der ived f r o m the sale o f t h e B o n d s to be app l ied to the Projects and all 

investment earnings thereon (other than any amounts requ i red to be rebated to the U n i t e d States pursuant to 

sect ion 148(f) o f t h e C o d e ) w i l l be expended fo r the Projects n o later than a date w h i c h is three years after the 

date o f issue o f bonds b y the T e x a s W a t e r Deve lopment B o a r d . 

3.4. T h e payment o f legal and underwr i t ing costs associated w i t h the issuance o f t h e B o n d s is not 

cont ingent o n the loans to be made and the Issuer expects that at least 95 percent o f t h e costs associated w i t h the 

issuance o f t h e Bonds w i l l be pa id w i t h i n 180 days o f t he date hereof. T h e Issuer w i l l account for the expenditure 

o f B o n d proceeds ( inc lud ing investment earnings thereon) f o r the purposes descr ibed i n Sect ion 2 here in o n its 

books and records b y al locat ing such proceeds to expendi tures w i t h i n 18 months o f t h e later o f t h e date that 

( i ) the expendi ture is made, o r ( i i ) the purposes fo r w h i c h the B o n d s are issued have been accompl ished. T h e 

fo rego ing notwi thstanding, the Issuer w i l l expend such sale proceeds more than 60 days after the earlier o f ( i ) the 

fifth ann iversary o f the de l i ve ry o f t h e B o n d s , o r ( i i ) the date the B o n d s are re t i red, unless the Issuer obtains an 

op in i on o f na t iona l ly - recogn ized b o n d counsel that such expendi ture w i l l no t adverse ly affect the tax-exempt 

status o f t h e Bonds . 

3.5. O n l y Pro ject costs pa id o r incurred b y the Issuer w i t h i n 60 days p r i o r to the date the Issuer 

a p p r o v e d the fund ing o f t h e Pro ject (the "60-day per iod" ) t h rough its dec larat ion o f o f f ic ia l intent ( "Qua l i f i ed 

C o s t s " ) w i l l be pa id o r re imbursed w i t h B o n d proceeds. F o r this purpose Qua l i f i ed Costs also include preliminary 

expendi tures, incur red p r i o r to the 60-day per iod before the approva l o f t h e Issuer th rough its declarat ion o f 

o f f i c ia l intent, up to an amount no t i n excess o f 20 percent o f t h e aggregate amount o f t h e Bonds . N o Qua l i f i ed 

C o s t represents the cost o f p roper t y or land acquired from a related par ty . 

3.6. T h e Issuer w i l l no t invest the proceeds p r i o r to such expend i tu re i n any guaranteed investment 

contract o r other non-purpose investment w i t h a substant ia l ly guaranteed y i e l d f o r a pe r i od equal to o r greater 

than four years. 

3.7. O t h e r than members o f t h e general pub l i c and the Con t rac t ing Part ies, the Issuer expects that 

th roughout the lesser o f t h e term o f t h e B o n d s , o r the usefu l l ives o f t h e Pro jects, the on l y user o f the Projects wi l l 

be the Issuer o r the Issuer 's employees and agents. T h e Issuer w i l l be the manager o f t h e Projects. I n n o event w i l l 

the proceeds o f the B o n d s o r faci l i t ies f inanced therewi th be used fo r p r iva te business use i n an amount greater 

than $ 15 mi l l ion . T h e Issuer does no t expect it o r the Cont rac t ing Part ies to enter in to long- term sales o f output 

f r o m the Projects and sales o f output w i l l be made o n the basis o f genera l ly -app l icab le and un i fo rm ly appl ied 

rates. T h e Issuer and the Cont rac t ing Parties may app ly di f ferent rates f o r di f ferent classes o f customers, 

inc lud ing vo lume purchasers, w h i c h are reasonable and customary. 

3.8. E x c e p t as stated be low , the Issuer expects no t to sel l o r o therwise d ispose o f p roper ty 

const i tu t ing the Projects p r i o r to the earl ier o f t h e end o f such proper ty 's usefu l l i fe o r the final matur i ty o f t h e 

B o n d s . T h e Reso lu t ion p rov ides that the Issuer w i l l no t sel l o r o therwise d ispose o f t h e Projects unless the Issuer 

receives an op in i on o f na t iona l ly - recogn ized b o n d counsel that such sale o r other d ispos i t ion w i l l no t adversely 

affect the tax -exempt status o f t h e B o n d s . 

3.9. F o r purposes o f Subsect ion 3.8 hereof, the Issuer has not inc luded the po r t i on o f t h e Projects 

compr i sed o f personal p roper ty that is d isposed in the ord inary course at a p r i ce that is expected to be less than 25 

percent o f t h e or ig ina l purchase pr ice. T h e Issuer, u p o n any d ispos i t ion o f such property, w i l l transfer the receipts 

from the d ispos i t ion o f such p roper t y to the general operat ing f u n d and e x p e n d such receipts w i t h i n s i x months 

f o r other governmenta l p rograms. 
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4. Interest and S ink ing F u n d . 

4.1. A separate and special Interest and S ink ing F u n d has been created and established, other than as 

descr ibed here in, so le ly to p a y the p r inc ipa l o f and interest o n the B o n d s (the " B o n a F i d e D e b t Serv ice Port ion") . 

T h e B o n a F i d e D e b t Serv ice Po r t i on consti tutes a f und that is used p r imar i l y to achieve a p rope r matching o f 

revenues and debt serv ice w i t h i n each b o n d year. Such po r t i on w i l l be complete ly depleted at least once each year 

except fo r an amount no t i n excess o f the greater o f (a) one- twe l f th o f the debt serv ice o n the B o n d s fo r the 

p rev ious year , o r ( b ) the p rev ious year 's earnings o n such po r t i on o f the Interest and S ink ing F u n d . A m o u n t s 

deposi ted i n the Interest and S ink ing F u n d const i tut ing the B o n a F i d e D e b t Serv ice Po r t i on w i l l be spent wi th in a 

th ir teen-month pe r iod beg inn ing o n the date o f deposi t , and any amount rece ived from the investment o f money 

he ld in the Interest and S ink ing F u n d w i l l be spent w i th in a one-year pe r i od beg inn ing o n the date o f receipt. 

4.2. A n y money deposi ted i n the Interest and S ink ing F u n d and any amounts rece ived from the 

investment thereo f that accumulate and remain o n hand therein after thir teen months from the date o f deposi t o f 

any such money o r one yea r after the receipt o f any such amounts f r o m the investment thereof shal l const i tute a 

separate po r t i on o f the Interest and S ink ing F u n d . T h e y i e l d o n any investments al locable to the po r t i on o f the 

Interest and S ink ing F u n d exceed ing the sum o f (a) the B o n a F ide D e b t Serv ice Por t i on and ( b ) an amount equal 

to the lesser o f f i ve percent o f the sale and investment proceeds o f the B o n d s o r $100,000 w i l l be restr icted to a 

y i e l d that does h o t exceed the y i e l d o n the Bonds . 

5. Reserve F u n d . 

5.1. F u n d s o n depos i t i n the Reserve F u n d are he ld i n t rust f o r the benefit o f the holders o f the Bonds. 

I f o n any interest payment o r matur i ty date, the Interest and S ink ing F u n d does not conta in an amount suff ic ient 

to make debt serv ice payments o n the B o n d s , the Issuer is requ i red to t ransfer money from the Reserve F u n d to 

the Interest and S ink ing F u n d i n an amount suff ic ient to make such payments. 

5.2. T h e present va lue o f the investments deposi ted to the Reserve F u n d and al locable to the B o n d s 

that w i l l be invested at a y i e l d h igher than the y i e l d o n the B o n d s w i l l no t , as o f any date, exceed an aggregate 

amount w h i c h equals the lesser o f (a) 10 percent o f the stated p r inc ipa l amount (o r , i n the case o f a d iscount , the 

issue pr ice) o f the B o n d s , ( b ) 1.25 o f the average annual debt serv ice o n the B o n d s , o r ( c ) m a x i m u m annual debt 

serv ice o n the Bonds . 

5.3. Based o n the recommendat ion o f the F inanc ia l A d v i s o r to the Issuer, the amount deposited to the 

Reserve F u n d , i f any, does not exceed that amount w h i c h is reasonably prudent to be mainta ined to secure the 

t imely payment o f debt serv ice i n the event o f per iod ic f luctuat ions i n revenues o f the Issuer. Amounts deposited 

i n the Reserve F u n d f r o m proceeds rece ived f r o m the sale o f the B o n d s do not exceed 10 percent o f the issue price 

o f the B o n d s . 

6. Emergency F i m d . 

6.1. T h e Reso lu t i on creates a Emergency F u n d w h i c h w i l l be used so le ly fo r the purposes descr ibed 

i n the Reso lu t ion . 
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6.2. M o n e y s i n the E m e r g e n c y F u n d are reasonably expected no t to be used to p a y the p r inc ipa l o f 

and interest o n the B o n d s . T h e r e w i l l be n o assurance that such amounts w i l l be avai lable to meet debt services i f 



the Issuer encounters financial d i f f icu l ty . A m o u n t s i n the E m e r g e n c y F u n d w i l l be invested w i thou t y i e l d 

restr ict ion. 

7. Y i e l d . 

7.1. T h e B o n d s are be ing purchased b y the T e x a s W a t e r Deve lopmen t B o a r d at a purchase pr ice o f 

98.15 percent o f t h e stated p r inc ipa l amount thereof. 

7.2. T h e Issuer has not entered into any qual i f ied guarantee o r qual i f ied hedge w i t h respect to the 

Bonds . T h e y i e l d o n the B o n d s w i l l no t be affected b y subsequent unexpec ted events, except to the extent 

p rov i ded in sect ion 1.148-4(h)(3) o f t h e T r e a s u r y Regulat ions w h e n and i f the Issuer enters into a qualif ied hedge 

o r into any t ransact ion t ransferr ing, w a i v i n g or mod i f y i ng any r igh t that is par t o f t h e terms o f any B o n d . T h e 

Issuer w i l l consul t w i t h nat iona l ly recogn ized b o n d counsel p r i o r to enter ing into any o f the fo rego ing 

transactions. 

8. Invested S ink ing F u n d Proceeds. Replacement Proceeds. 

8.1. T h e Issuer has, i n addi t ion to the moneys rece ived f r o m the sale o f t h e B o n d s , certain other 

moneys that are invested i n va r ious funds w h i c h are p ledged fo r va r ious purposes. These other funds are no t 

avai lable to accompl ish the purposes descr ibed i n Sect ion 2 o f this Cert i f icate. 

8.2. O t h e r than the Interest and S ink ing F u n d and the Reserve F u n d , there are, and w i l l be , n o other 

funds o r accounts establ ished, o r to be establ ished, b y o r o n beha l f o f the Issuer that (a) are reasonably expected 

to be used, o r to generate earnings to be used, to p a y debt serv ice o n the B o n d s , o r ( b ) are reserved o r p ledged as 

col lateral for payment o f debt serv ice o n the B o n d s and fo r w h i c h there is reasonable assurance that amounts 

therein w i l l be avai lable to p a y such debt serv ice i f the Issuer encounters financial diff icult ies. Accord ing ly , there 

are no other amounts const i tu t ing "gross proceeds" o f t h e B o n d s , w i t h i n the meaning o f sect ion 148 o f t he Code. 

9. O t h e r Ob l iga t ions . 

T h e r e are no other ob l igat ions o f t h e Issuer, that (a) are so ld at substant ia l ly the same time as the Bonds , 

i .e . ,w i th in 15 days o f t h e date o f sale o f t h e B o n d s , ( b ) are so ld pursuant to a c o m m o n p lan o f f inanc ing w i t h the 

B o n d s , and ( c ) w i l l be payable f r o m the same source o f funds as the B o n d s . 

10. Federa l T a x A u d i t Respons ib i l i t ies . 

T h e Issuer acknowledges that i n the event o f an examinat ion b y the Internal Revenue Serv ice (the 

"Se rv i ce " ) to determine compl iance o f t h e B o n d s w i t h the p rov is ions o f t h e C o d e as they relate to t ax -exempt 

obl igat ions, the Issuer w i l l r espond , and w i l l d irect its agents and assigns to respond , i n a commerc ia l l y 

reasonable manner to any inquir ies f r o m the Serv ice i n connect ion w i t h such an examinat ion. T h e Issuer 

understands and agrees that the examina t ion may be subject to pub l i c d isc losure under appl icable T e x a s law. 

4 



11. R e c o r d Retent ion. 

T h e Issuer has covenanted i n the Reso lu t ion that i t w i l l c o m p l y w i t h the requirements o f the Code relating 

to the exc lus ion o f the interest o n the B o n d s under sect ion 103 o f the C o d e . T h e Serv ice has determined that 

certain materials, records and in format ion shou ld be retained b y the issuers o f t ax -exempt obl igat ions fo r the 

purpose o f enabl ing the Serv ice to con f i rm the exc lus ion o f the interest o n such obl igat ions under sect ion 103 o f 

the C o d e A C C O R D I N G L Y , T H E I S S U E R S H A L L T A K E S T E P S T O E N S U R E T H A T A L L 

M A T E R I A L S , R E C O R D S A N D I N F O R M A T I O N N E C E S S A R Y T O C O N F I R M T H E E X C L U S I O N O F 

T H E I N T E R E S T O N T H E B O N D S U N D E R S E C T I O N 103 O F T H E C O D E A R E R E T A I N E D F O R T H E 

P E R I O D B E G I N N I N G O N T H E I S S U E D A T E O F T H E B O N D S A N D E N D I N G T H R E E Y E A R S 

A F T E R T H E D A T E T H E B O N D S A R E R E T I R E D . T h e Issuer acknowledges receipt o f the letter attached 

hereto as E x h i b i t " B " w h i c h , i n part , discusses speci f ic guidance b y the Serv ice w i t h respect to the retent ion o f 

records relat ing to tax -exempt b o n d transact ion. T h e Issuer also acknowledges that letter does not consti tute an 

op in ion o f B o n d C o u n s e l as to the p roper record retent ion p o l i c y appl icable to any speci f ic transact ion. 

12. Rebate to U n i t e d States. 

T h e Issuer has covenanted in the Reso lu t ion that it w i l l c o m p l y w i t h the requirements o f the C o d e , 

inc lud ing sect ion 148(f) o f the C o d e , relat ing to the requ i red rebate to the U n i t e d States. Speci f ica l ly , the Issuer 

w i l l take steps to ensure that al l earnings o n gross proceeds o f the B o n d s i n excess o f the y i e l d o n the Bonds 

requi red to be rebated to the U n i t e d States w i l l be t imely pa id to the U n i t e d States. T h e Issuer acknowledges 

receipt o f the memorandum attached hereto as E x h i b i t " A " w h i c h discusses regulat ions promulgated pursuant to 

sect ion 148(f) o f the C o d e . T h i s memorandum does not const i tute an o p i n i o n o f B o n d C o u n s e l as to the p roper 

federal tax o r account ing treatment o f any speci f ic t ransact ion. 

[ T H E R E M A I N D E R O F T H I S P A G E I S I N T E N T I O N A L L Y L E F T B L A N K ] 
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D A T E D as o f O c t o b e r 6,2011. 

Trinity River Authority of Texas, Regional Wastewater System Revenue Bonds, Series 2011A 



T h e unders igned represents that, to the best o f the unders igned's know ledge , in format ion and bel ief , the 
representat ions conta ined i n Subsect ion 5.3 o f this Federa l T a x Cer t i f i ca te and the Schedules attached hereto as 
E x h i b i t " C " are, as o f O c t o b e r 6,2011, accurate and complete. W e understand that the foregoing information w i l l 
be re l ied u p o n b y the Issuer w i t h respect to certain o f the representat ions set fo r th i n this Federa l T a x Cer t i f icate 
and b y M c C a l l , Parkhurst & H o r t o n L . L . P . ( i ) i n connect ion w i t h render ing its op in i on to the Issuer that interest 
o n the B o n d s is exc ludab le from gross income thereof f o r income tax purposes , and ( i i ) f o r purposes o f 
complet ing the I R S F o r m 8038-G. T h e unders igned is cer t i fy ing o n l y as to facts i n existence on the date hereof. 
N o t h i n g here in represents the undersigned's interpretat ion o f any laws o r the appl icat ion o f any laws to these 
facts. 

F I R S T S O U T H W E S T C O M P A N Y 

Trinity River Authority of Texas, Regional Wastewater System Revenue Bonds, Series 2011A 



Exhibit "A" 

L A W O F F I C E S 

MCCALL, PARKHURST & HORTON L.L.P. 
600 CONGRESS AVENUE 717 NORTH HARWOOD 700 N. ST. MARY'S STREET 

1250 ONE AMERICAN CENTER NINTH FLOOR 1525 ONE RIVERWALK PLACE 

AUSTIN, TEXAS 78701-3248 DALLAS. TEXAS 752014587 SAN ANTONIO. TEXAS 78205-3503 
TELEPHONE: (512) 478-3805 
FACSIMILE: (512)472-0871 

TELEPHONE: (214) 754-9200 
FACSIMILE: (214)754-9250 

TELEPHONE: (210) 225-2800 
FACSIMILE: (210) 225-2984 

January 1, 2006 

ARBITRAGE REBATE REGULATIONS© 

The arbitrage rebate requirements set forth in section 148(f) of the Internal Revenue 
Code of 1986 (the "Code") generally provide that in order for interest on any issue of bonds1 

to be excluded from gross income (i.e., tax-exempt) the issuer must rebate to the United States 
the sum of, (1) the excess ofthe amount earned on all "nonpurpose investments" acquired with 
"gross proceeds" of the issue over the amount which would have been earned if such 
investments had been invested at a yield equal to the yield on the issue, and (2) the earnings 
on such excess earnings. 

On June 18,1993, the U.S. Treasury Department promulgated regulations relating to 
the computation of arbitrage rebate and the rebate exceptions. These regulations, which 
replace the previously-published regulations promulgated on May 15,1989, and on May 18, 
1992, are effective for bonds issued after June 30,1993. This memorandum was prepared by 
McCall, Parkhurst & Horton L.L.P. and provides a general discussion of these arbitrage rebate 
regulations. This memorandum does not otherwise discuss the general arbitrage regulations, 
other than as they may incidentally relate to rebate. This memorandum also does not attempt 
to provide an exhaustive discussion of the arbitrage rebate regulations and should not be 
considered advice with respect to the arbitrage rebate requirements as applied to any individual 
or governmental unit or any specific transaction. Any tax advice contained in this memorandum 
is of a general nature and is not intended to be used, and should not be used, by any person to 
avoid penalties under the Code. 

McCall, Parkhurst & Horton L.L.P. remains available to provide legal advice to issuers 
with respect to the provisions of these tax regulations but recommends that issuers seek 
competent financial and accounting assistance in calculating the amount of such issuer's rebate 
liability under section 148(f) ofthe Code and in making elections to apply the rebate exceptions. 

1 In this memorandum the word "bond" is defined to include any bond, note, 
certificate, financing lease or other obligation of an issuer. 

Copyright 2006 by Harold T. Flanagan, McCall, Parkhurst & Horton L.L.P. All rights reserved. 



Effective Dates 

The regulations promulgated on June 18,1993, generally apply to bonds delivered after 
June 30, 1993, although they do permit an issuer to elect to apply the rules to bonds issued 
priorto that date. The temporary regulations adopted by the U.S. Treasury Department in 1989 
and 1992 incorporated the same effective dates which generally apply for purposes of section 
148(f) ofthe Code. As such, the previous versions ofthe rebate regulations generally applied 
to bonds issued between August 1986 and June 30,1993 (or, with an election, to bonds issued 
prior to August 15, 1993). The statutory provisions of section 148(f) of the Code, other than 
the exception for construction issues, apply to all bonds issued after August 15, 1986, (for 
private activity bonds) and August 31, 1986, (for governmental public purpose bonds). The 
statutory exception to rebate applicable for construction issues generally applies if such issue 
is delivered after December 19,1989. 

The regulations provide numerous transitional rules for bonds sold prior to July 1,1993. 
Moreover, since, under prior law, rules were previously published with respect to industrial 
development bonds and mortgage revenue bonds, the transitional rules contained in these 
regulations permit an issuer to elect to apply certain of these rules for computing rebate on pre-
1986 bonds. The regulations provide for numerous elections which would permit an issuer to 
apply the rules (other than 18-month spending exception) to bonds which were issued prior to 
July 1, 1993 and remain outstanding on June 30, 1993. Due to the complexity of the 
regulations, it is impossible to discuss in this memorandum all circumstances for which specific 
elections are provided. If an issuer prefers to use these final version of rebate regulations in lieu 
of the computational method stated under prior law (e.g., due to prior redemption) or the 
regulations, please contact McCall, Parkhurst & Horton L.L.P. for advice as to the availability 
of such options. 

Future Value Computation Method 

The regulations employ an actuarial method for computing the rebate amount based on 
the future value of the investment receipts (i.e., earnings) and payments. The rebate method 
employs a two-step computation to determine the amount of the rebate payment. First, the 
issuer determines the bond yield. Second, the issuer determines the arbitrage rebate amount. 
The regulations require that the computations be made at the end of each five-year period and 
upon final maturity ofthe issue (the "computation dates"). THE FINAL MATURITY DATE WILL 
ACCELERATE IN CIRCUMSTANCES IN WHICH THE BONDS ARE OPTIONALLY 
REDEEMED PRIOR TO MATURITY. AS SUCH, IF BONDS ARE REFUNDED OR 
OTHERWISE REDEEMED, THE REBATE MAY BE DUE EARLIER THAN INITIALLY 
PROJECTED. In order to accommodate accurate record-keeping and to assure that sufficient 
amounts will be available for the payment of arbitrage rebate liability, however, we recommend 
that the computations be performed at least annually. Please refer to other materials provided 
by McCall, Parkhurst & Horton L.L.P. relating to federal tax rules regarding record retention. 

Underthe future value method, the amount of rebate is determined by compounding the 
aggregate earnings on all the investments from the date of receipt by the issuer to the 
computation date. Similarly, a payment for an investment is future valued from the date that 
the payment is made to the computation date. The receipts and payments are future valued 
at a discount rate equal to the yield on the bonds. The rebatable arbitrage, as of any 
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computation date, is equal to the excess of the (1) future value of all receipts from investments 
(i.e., earnings), over (2) the future value of all payments. 

The following example is provided in the regulations to illustrate how arbitrage rebate 
is computed under the future value method for a fixed-yield bond: 

"On January 1, 1994, City A issues a fixed yield issue and invests all the sale 
proceeds of the issue ($49 million). There are no other gross proceeds. The 
issue has a yield of 7.0000 percent per year compounded semiannually 
(computed on a 30 day month/360 day year basis). City A receives amounts 
from the investment and immediately expends them for the governmental 
purpose of the issue as follows: 

Date Amount 
2/1/1994 $ 3,000,000 
4/1/1994 5,000,000 
6/1/1994 14,000,000 
9/1/1994 20,000,000 
7/1/1995 10,000,000 

City A selects a bond year ending on January 1, and thus the first required 
computation date is January 1, 1999. The rebate amount as of this date is 
computed by determining the future value of the receipts and the payments for 
the investment. The compounding interval is each 6-month (or shorter) period 
and the 30 day month/360 day year basis is used because these conventions 
were used to compute yield on the issue. The future value of these amounts, 
plus the computation credit, as of January 1, 1999, is: 

Date Receipts (Payments) FY (7.0000 percent) 

01/1/1994 ($49,000,000) ($69,119,339) 
02/1/1994 3,000,000 4,207,602 
04/1/1994 5,000,000 6,932,715 
06/1/1994 14,000,000 19,190,277 
09/1/1994 20,000,000 26,947,162 
01/1/1995 (1,000) (1,317) 
07/1/1995 10,000,000 12,722,793 
01/1/1996 (1,000) (1.229) 

Rebate amount (01/01/1999) $878,664" 

General Method for Computing Yield on Bonds 

In general, the term "yield," with respect to a bond, means the discount rate that when 
used in computing the present value of all unconditionally due payments of principal and 
interest and all of the payments for a qualified guarantee produces an amount equal to the 
issue price of the bond. The term "issue price" has the same meaning as provided in sections 
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1273 and 1274 of the Code. That is, if bonds are publicly offered (i.e., sold by the issuer to a 
bond house, broker or similar person acting in the capacity of underwriter or wholesaler), the 
issue price of each bond is determined on the basis of the initial offering price to the public (not 
to the aforementioned intermediaries) at which price a substantial amount of such bond was 
sold to the public (not to the aforementioned intermediaries). The "issue price" is separately 
determined for each bond (i.e., maturity) comprising an issue. 

The regulations also provide varying periods for computing yield on the bonds 
depending on the method by which the interest payment is determined. Thus, for example, 
yield on an issue of bonds sold with variable interest rates (i.e., interest rates which are reset 
periodically based on changes in market) is computed separately for each annual period ending 
on the first anniversary of the delivery date that the issue is outstanding. In effect, yield on a 
variable yield issue is determined on each computation date by "looking back" at the interest 
payments for such period. The regulations, however, permit an issuer of a variable-yield issue 
to elect to compute the yield for annual periods ending on any date in order to permit a 
matching of such yield to the expenditure of the proceeds. Any such election must be made 
in writing, is irrevocable, and must be made no later than the earlier of (1) the fifth anniversary 
date, or (2) the final maturity date. 

Yield on a fixed interest rate issue (i.e., an issue of bonds the interest rate on which is 
determined as of the date of the issue) is computed over the entire term of the issue. Issuers 
of fixed-yield issues generally use the yield computed as of the date of issue for all rebate 
computations. Such yield on fixed-yield issues generally is recomputed only if (1) the issue is 
sold at a substantial premium, may be retired within five years of the date of delivery, and such 
date is earlier than its scheduled maturity date, or (2) the issue is a stepped-coupon bond. In 
such cases, the regulations require the issuer to recompute the yield on such issues by taking 
into account the early retirement value of the bonds. Similarly, recomputation may occur in 
circumstances in which the issuer or bondholder modify or waive certain terms of, or rights with 
respect to, the issue or in sophisticated hedging transactions. IN SUCH CIRCUMSTANCES. 
ISSUERS ARE ADVISED TO CONSULT McCALL PARKHURST & HORTON L.L.P. TO 
ADDRESS THE FEDERAL INCOME TAX CONSEQUENCES OF THESE TRANSACTIONS. 

For purposes of determining the principal or redemption payments on a bond, different 
rules are used for fixed-rate and variable-rate bonds. The payment is computed separately on 
each maturity of bonds rather than on the issue as a whole. In certain circumstances, the yield 
on the bond is determined by assuming that principal on the bond is paid as scheduled and that 
the bond is retired on the final maturity date for the stated retirement price. For bonds subject 
to early redemption or stepped-coupon bonds, described above, or for bonds subject to 
mandatory early redemption, the yield is computed assuming the bonds are paid on the early 
redemption date for an amount equal to their value. 

Premiums paid to guarantee the payment of debt service on bonds are taken into 
account in computing the yield on the bond. Payments for guarantees are taken into account 
by treating such premiums as the payment of interest on the bonds. This treatment, in effect, 
raises the yield on the bond, thereby permitting the issuer to recover such fee with excess 
earnings. 
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The guarantee must be an unconditional obligation ofthe guarantor enforceable by the 
bondholder for the payment of principal or interest on the bond or the tender price of a tender 
bond. The guarantee may be in the form of an insurance policy, surety bond, irrevocable letter 
or line of credit, or standby purchase agreement. Importantly, the guarantor must be legally 
entitled to full reimbursement for any payment made on the guarantee either immediately or 
upon commercially reasonable repayment terms. The guarantor may not be a co-obligor of the 
bonds or a user of more than 10 percent of the proceeds of the bonds. 

Payments for the guarantee may not exceed a reasonable charge for the transfer of 
credit risk. This reasonable charge requirement is not satisfied unless it is reasonably expected 
that the guarantee will result in a net present value savings on the bond (i.e., the premium does 
not exceed the present value ofthe interest savings resulting by virtue ofthe guarantee). If the 
guarantee is entered into after June 14, 1989, then any fees charged for the nonguarantee 
services must be separately stated or the guarantee fee is not recoverable. 

The regulations also treat certain "hedging" transactions in a manner similar to qualified 
guarantees. "Hedges" are contracts, e.g., interest rate swaps, futures contracts or options, 
which are intended to reduce the risk of interest rate fluctuations. Hedges and other financial 
derivatives are sophisticated and ever-evolving financial products with which a memorandum, 
such as this, can not readily deal. IN SUCH CIRCUMSTANCES. ISSUERS ARE ADVISED 
TO CONSULT McCALL PARKHURST & HORTON L.L.P. TO ADDRESS THE FEDERAL 
INCOME TAX CONSEQUENCES OF THESE TRANSACTIONS. 

Earnings on Nonpurpose Investments 

The arbitrage rebate provisions apply only to the receipts from the investment of "gross 
proceeds" in "nonpurpose investments." For this purpose, nonpurpose investments are stock, 
bonds or other obligations acquired with the gross proceeds of the bonds for the period prior 
to the expenditure of the gross proceeds for the ultimate purpose. For example, investments 
deposited to construction funds, reserve funds (including surplus taxes or revenues deposited 
to sinking funds) or other similarfunds are nonpurpose investments. Such investments include 
only those which are acquired with "gross proceeds." For this purpose, the term "gross 
proceeds" includes original proceeds received from the sale ofthe bonds, investment earnings 
from the investment of such original proceeds, amounts pledged to the payment of debt service 
on the bonds or amounts actually used to pay debt service on the bonds. The regulations do 
not provide a sufficient amount of guidance to include an exhaustive list of "gross proceeds" 
for this purpose; however, it can be assumed that "gross proceeds" represent all amounts 
received from the sale of bonds, amounts earned as a result of such sale or amounts (including 
taxes and revenues) which are used to pay, or secure the payment of, debt service for the 
bonds. The total amount of "gross proceeds" allocated to a bond generally can not exceed the 
outstanding principal amount of the bonds. 

The regulations provide that an investment is allocated to an issue for the period (1) 
that begins on the date gross proceeds are used to acquire the investment, and (2) that ends 
on the date such investment ceases to be allocated to the issue. In general, proceeds are 
allocated to a bond issue until expended forthe ultimate purpose for which the bond was issued 
or for which such proceeds are received (e.g., construction of a bond-financed facility or 
payment of debt service on the bonds). Deposit of gross proceeds to the general fund of the 
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issuer (or other fund in which they are commingled with revenues or taxes) does not eliminate 
or ameliorate the Issuer's obligation to compute rebate in most cases. As such, proceeds 
commingled with the general revenues of the issuer are not "freed-up" from the rebate 
obligation. An exception to this commingling limitation for bonds, other than private activity 
bonds, permits "investment earnings" (but not sale proceeds or other types of gross proceeds) 
to be considered spent when deposited to a commingled fund if those amounts are reasonably 
expected to be spent within six months. Other than for these amounts, issuers may consider 
segregating investments in orderto more easily compute the amount of such arbitrage earnings 
by not having to allocate investments. 

Special rules are provided for purposes of advance refundings. These rules are too 
complexto discuss in this memorandum. Essentially, the rules relating to refundings, however, 
do not require that amounts deposited to the escrow fund to defease the prior obligations ofthe 
issuer be subject to arbitrage rebate to the extent that the investments deposited to the escrow 
fund do not have a yield in excess of the yield on the bonds. Any loss resulting from the 
investment of proceeds in an escrow fund below the yield on the bonds, however, may be 
recovered by combining those investments with investments deposited to other funds, e.g., 
reserve or construction funds. 

The arbitrage regulations also provide an exception to the arbitrage limitations for the 
investment of bond proceeds in tax-exempt obligations. As such, investment of proceeds in 
tax exempt bonds eliminates the Issuer's rebate obligation. A caveat; this exception does not 
apply to gross proceeds derived allocable to a bond, which is not subject to the alternative 
minimum tax under section 57(a)(5) ofthe Code, if invested in tax-exempt bonds subject to the 
alternative minimum tax, i.e.," private activity bonds." Such "AMT-subject" investment is treated 
as a taxable investment and must comply with the arbitrage rules, including rebate. Earnings 
from these tax-exempt investments are subject to arbitrage restrictions, including rebate. 

Similarly, the investment of gross proceeds in certain tax-exempt mutual funds are 
treated as a direct investment in the tax-exempt obligations deposited in such fund. While 
issuers may invest in such funds for purposes of avoiding arbitrage rebate, they should be 
aware that if "private activity bonds" are included in the fund then a portion of the earnings will 
be subject to arbitrage rebate. Issuers should be prudent in assuring that the funds do not 
contain private activity bonds. 

The arbitrage regulations provide a number of instances in which earnings will be 
imputed to nonpurpose investments. Receipts generally will be imputed to investments that 
do not bear interest at an arm's-length (i.e., market) interest rate. As such, the regulations 
adopt a "market price" rule. In effect, this rule prohibits an issuer from investing bond proceeds 
in investments at a price which is higher than the market price of comparable obligations, in 
order to reduce the yield. Special rules are included for determining the market price for 
investment contracts, certificates of deposit and certain U.S. Treasury obligations. For 
example, to establish the fair market value of investment contracts a bidding process between 
three qualified bidders must be used. The fair market value of certificates of deposit which bear 
a fixed interest rate and are subject to an early withdrawal penalty is its purchase price if that 
price is not less than the yield on comparable U.S. Treasury obligations and is the highest yield 
available from the institution. In any event, a basic "common sense" rule-of-thumb that can be 
used to determine whether a fair market value has been paid is to ask whether the general 
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funds of the issuer would be invested at the same yield or at a higher yield. An exception to 
this market price rule is available for United States Treasury Obligations - State or Local 
Government Series in which case the purchase price is always the market price. 

Reimbursement and Working Capital 

The regulations provide rules for purposes of determining whether gross proceeds are 
used for working capital and, if so, at what times those proceeds are considered spent. In 
general, working capital financings are subject to many of the same rules that have existed 
since the mid-1970s. For example, the regulations generally continue the 13-month temporary 
period. By adopting a "proceeds-spent-last" rule, the regulations also generally require that an 
issuer actually incur a deficit (i.e., expenditures must exceed receipts) for the computation 
period (which generally corresponds to the issuer's fiscal year). Also, the regulations continue 
to permit an operating reserve, but unlike prior regulations the amount of such reserve may not 
exceed five percent of the issuer's actual working capital expenditures for the prior fiscal year. 
Another change made by the regulations is that the issuer may not finance the operating 
reserve with proceeds of a tax-exempt obligation. 

Importantly, the regulations contain rules for determining whether proceeds used to 
reimburse an issuer for costs paid prior to the date of issue of the obligation, in fact, are 
considered spent at the time of reimbursement. These rules apply to an issuer who uses 
general revenues for the payment of all or a portion of the costs of a project then uses the 
proceeds of the bonds to reimburse those general revenues. Failure to comply with these rules 
would result in the proceeds continuing to be subject to federal income tax restrictions, 
including rebate. 

To qualify for reimbursement, a cost must be described in an expression (e.g., 
resolution, legislative authorization) evidencing the issuer's intent to reimburse which is made 
no later than 60 days after the payment of the cost. Reimbursement must occur no later than 
18 months after the later of (1) the date the cost is paid or (2) the date the project is placed in 
service. Except for projects requiring an extended construction period or small issuers, in no 
event can a cost be reimbursed more than three years after the cost is paid. 

Reimbursement generally is not permitted for working capital; only capital costs, grants 
and loans may be reimbursed. Moreover, certain anti-abuse rules apply to prevent issuers from 
avoiding the limitations on refundings. IN CASES INVOLVING WORKING CAPITAL OR 
REIMBURSEMENT, ISSUERS ARE ADVISED TO CONTACT McCALL, PARKHURST & 
HORTON L.L.P. TO ADDRESS THE FEDERAL INCOME TAX CONSEQUENCES OF THE 
TRANSACTION. 

Rebate Payments 

Rebate payments generally are due 60 days after each installment computation date. 
The interim computation dates occur each fifth anniversary of the issue date. The final 
computation date is on the latest of (1) the date 60 days after the date the issue of bonds is no 
longer outstanding, (2) the date eight months after the date of issue for certain short-term 
obligations (i.e., obligations retired within three years), or (3) the date the issuer no longer 
reasonably expects any spending exception, discussed below, to apply to the issue. On such 
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payment dates, other than the final payment date, an issuer is required to pay 90 percent of 
the rebatable arbitrage to the United States. On the final payment date, an issuer is required 
to pay 100 percent of the remaining rebate liability. 

Failure to timely pay rebate does not necessarily result in the loss of tax-exemption. 
Late payments, however, are subject to the payment of interest, and unless waived, a penalty 
of 50 percent (or, in the case of private activity bonds, other than qualified 501(c)(3) bonds, 100 
percent) of the rebate amount which is due. IN SUCH CIRCUMSTANCES, ISSUERS ARE 
ADVISED TO CONSULT McCALL, PARKHURST & HORTON L.L.P. TO ADDRESS THE 
FEDERAL INCOME TAX CONSEQUENCES OF THESE TRANSACTIONS. 

Rebate payments are refundable. The issuer, however, must establish to the 
satisfaction of the Commissioner of the Internal Revenue Service that the issuer paid an 
amount in excess of the rebate and that the recovery of the overpayment on that date would 
not result in additional rebatable arbitrage. An overpayment of less than $5,000 may not be 
recovered before the final computation date. 

Alternative Penalty Amount 

In certain cases, an issuer of a bond the proceeds of which are to be used for 
construction may elect to pay a penalty, in lieu of rebate. The penalty may be elected in 
circumstances in which the issuer expects to satisfy the two-year spending exception which is 
more fully described under the heading "Exceptions to Rebate." The penalty is payable, if at 
all, within 60 days after the end of each six-month period. This is more often than rebate. The 
election of the alternative penalty amount would subject an issuer, which fails the two-year 
spend-out requirements, to the payment of a penalty equal to one and one-half of the excess 
of the amount of proceeds which was required to be spent during that period over the amount 
which was actually spent during the period. 

The penalty has characteristics which distinguish it from arbitrage rebate. First, the 
penalty would be payable without regard to whether any arbitrage profit is actually earned. 
Second, the penalty continues to accrue until either (1) the appropriate amount is expended or 
(2) the issuer elects to terminate the penalty. To be able to terminate the penalty, the issuer 
must meet specific requirements and, in some instances, must pay an additional penalty equal 
to three percent of the unexpended proceeds. 

Exceptions to Rebate 

The Code and regulations provide certain exceptions to the requirement that the 
excess investment earnings be rebated to the United States. 

a. Small Issuers. The first exception provides that if an issuer (together with all 
subordinate issuers) during a calendar year does not issue tax-exempt bonds2 in an aggregate 

2 For this purpose, "private activity bonds" neither are afforded the benefit of this 
exception nor are taken into account for purposes of determining the amount of bonds 
issued. 
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face amount exceeding $5 million, then the obligations are not subject to rebate. Only issuers 
with general taxing powers may take advantage of this exception. Subordinate issuers are 
those issuers which derive their authority to issue bonds from the same issuer, e.g., a city and 
a health facilities development corporation, or which are controlled by the same issuer, e.g., 
a state and the board of a public university. In the case of bonds issued for public school capital 
expenditures, the $5 million cap may be increased to as much as $15 million. For purposes 
of measuring whether bonds in the calendar year exceed these dollar limits, current refunding 
bonds can be disregarded if they meet certain structural requirements. Please contact McCall, 
Parkhurst & Horton L.L.P. for further information. 

b. Spending Exceptions. 

Six-Month Exception. The second exception to the rebate requirement is available to 
all tax-exempt bonds, all of the gross proceeds of which are expended during six months. The 
six month rule is available to bonds issued after the effective date of the Tax Reform Act of 
1986. See the discussion of effective dates on page two. For this purpose, proceeds used for 
the redemption of bonds (other than proceeds of a refunding bond deposited to an escrow fund 
to discharge refunded bonds) can not be taken into account as expended. As such, bonds with 
excess gross proceeds generally can not satisfy the second exception unless the amount does 
not exceed the lesser of five percent or $100,000 and such de minimis amount must be 
expended within one year. 

Certain gross proceeds are not subject to the spend-out requirement, including 
amounts deposited to a bona fide debt service fund, to a reserve fund and amounts which 
become gross proceeds received from purpose investments. These amounts themselves, 
however, may be subject to rebate even though the originally expended proceeds were not. 
The Code provides a special rule for tax and revenue anticipation notes (i.e., obligations issued 
to pay operating expenses in anticipation of the receipt of taxes and other revenues). Such 
notes are referred to as TRANs. To determine the timely expenditure of the proceeds of a 
TRAN, the computation of the "cumulative cash flow deficit" is important. If the "cumulative 
cash flow deficit" (i.e., the point at which the operating expenditures of the issuer on a 
cumulative basis exceed the revenues of the issuer during the fiscal year) occurs within the first 
six months of the date of issue and must be equal to at least 90 percent of the proceeds of the 
TRAN, then the notes are deemed to satisfy the exception. This special rule requires, however, 
that the deficit actually occur, not that the issuer merely have an expectation that the deficit will 
occur. In lieu of the statutory exception for TRANs, the regulations also provide a second 
exception. Under this exception, 100 percent of the proceeds must be spent within six months, 
but before note proceeds can be considered spent, all other available amounts of the issuer 
must be spent first ("proceeds-spent-last" rule). In determining whether all available amounts 
are spent, a reasonable working capital reserve equal to five percent of the prior year's 
expenditures may be set aside and treated as unavailable. 

18-Month Exception. The regulations also establish a non-statutory exception to 
arbitrage rebate if all of the gross proceeds (including investment earnings) are expended within 
18 months after the date of issue. Under this exception, 15 percent of the gross proceeds must 
be expended within a six-month spending period, 60 percent within a 12-month spending period 
and 100 percent within an 18-month spending period. The rule permits an issuer to rely on its 
reasonable expectations for computing investment earnings which are included as gross 
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proceeds during the first and second spending period. A reasonable retainage not to exceed 
five percent of the sale proceeds of the issue is not required to be spent within the 18-month 
period but must be expended within 30 months. Rules similar to the six-month exception relate 
to the definition of gross proceeds. 

Two Year Exception. Bonds issued after December 19,1989 (i.e., the effective date 
ofthe Omnibus Reconciliation Act of 1989), at least 75 percent ofthe net proceeds of which 
are to be used for construction, may be exempted from rebate if the gross proceeds are spent 
within two years. Bonds more than 25 percent ofthe proceeds of which are used for acquisition 
or working capital may not take advantage of this exception. The exception applies only to 
governmental bonds, qualified 501(c)(3) bonds and private activity bonds for governmentally-
owned airports and docks and wharves. The two-year exception requires that at least 10 
percent of the available construction proceeds must be expended within six months after the 
date of issue, 45 percent within 12 months, 75 percent within 18 months and 100 percent within 
24 months. The term "available construction proceeds" generally means sale proceeds ofthe 
bonds together with investment earnings less amounts deposited to a qualified reserve fund 
or used to pay costs of issuance. Under this rule, a reasonable retainage not to exceed five 
percent need not be spent within 24 months but must be spent within 36 months. 

The two-year rule also provides for numerous elections which must be made not later 
than the date of issuance of the bonds. Once made, the elections are irrevocable. Certain 
elections permit an issuer to bifurcate bond issues, thereby treating only a portion of the issue 
as a qualified construction bond; and, permit an issuer to disregard earnings from reserve funds 
for purposes of determining "available construction proceeds." Another election permits an 
issuer to pay the alternative penalty amount discussed above in lieu of rebate if the issuer 
ultimately fails to satisfy the two-year rule. Issuers should discuss these elections with their 
financial advisors priorto issuance ofthe bonds. Of course, McCall, Parkhurst & Horton L.L.P. 
remains available to assist you by providing legal interpretations thereof. 

Debt Service Funds. Additionally, an exception to the rebate requirement, whether or 
not any ofthe previously discussed exceptions are available, applies for earnings on "bona fide 
debt service funds." A "bona fide debt service fund" is one in which the amounts are expended 
within 13 months ofthe accumulation of such amounts by the issuer. In general, most interest 
and sinking funds (other than any excess taxes or revenues accumulated therein) satisfy these 
requirements. For private activity bonds, short term bonds (i.e., have a term of less than five 
years) or variable rate bonds, the exclusion is available only if the gross earnings in such fund 
does not exceed $100,000, for the bond year. For other bonds issued after November 11, 
1988, no limitation is applied to the gross earnings on such funds for purposes of this 
exception. Therefore, subject to the foregoing discussion, the issuer is not required to take 
such amounts into account for purposes of the computation. 

FOR BONDS ISSUED AFTER THE EFFECTIVE DATE OF THE TAX REFORM ACT OF 1986 
WHICH WERE OUTSTANDING AS OF NOVEMBER 11, 1988, OTHER THAN PRIVATE 
ACTIVITY BONDS, SHORT TERM BONDS OR VARIABLE RATE BONDS, A ONE-TIME 
ELECTION MAY BE MADE TO EXCLUDE EARNINGS ON "BONA FIDE DEBT SERVICE 
FUNDS" WITHOUT REGARD TO THE $100,000, LIMITATION. THE ELECTION MUST BE 
MADE IN WRITING (AND MAINTAINED AS PART OF THE ISSUER'S BOOKS AND 
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RECORDS) NO LATER THAN THE LATER OF MARCH 21,1990, OR THE FIRST DATE A 
REBATE PAYMENT IS REQUIRED. 

Conclusion 

McCall, Parkhurst & Horton L.L.P. hopes that this memorandum will prove to be useful 
as a general guide to the arbitrage rebate requirements. 

Again, this memorandum is not intended as an exhaustive discussion nor as specific 
advice with respect to any specific transaction. We advise our clients to seek competent 
financial and accounting assistance. Of course, we remain available to provide legal advice 
regarding all federal income tax matters, including arbitrage rebate. If you have any questions, 
please feel free to contact either Harold T. Flanagan or Faust N. Bowerman at (214) 754-9200. 
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FACSIMILE: (210) 225-2984 

A u g u s t 29,2011 

M s . F i o n a A l l e n 

N o r t h e r n R e g i o n M a n a g e r 

T r i n i t y R i v e r A u t h o r i t y o f T e x a s 

5300 S. Co l l i ns 

A r l i n g t o n . T e x a s 76018 

Re: T r i n i t y R i v e r A u t h o r i t y o f T e x a s 

Dear M s . A l l e n : 

A s y o u k n o w , the T r i n i t y R i v e r A u t h o r i t y o f T e x a s (the " I ssuer " ) w i l l issue the capt ioned bonds in order 

to p rov ide fo r the acquis i t ion and const ruc t ion o f the project. A s a resul t o f that issuance, the federal income tax 

laws impose certain restr ict ions o n the investment and expendi ture o f amounts to be used fo r the pro ject o r to be 

deposi ted to the interest and s ink ing fund and the reserve fund fo r the capt ioned bonds. T h e purpose o f this letter 

is to set fo r th , i n somewhat less technical language, those p rov is ions o f the tax l aw wh i ch require the t imely use o f 

b o n d proceeds and that investment o f these amounts be at a y i e l d w h i c h is not h igher than the y i e l d on the 

capt ioned bonds. F o r this pu rpose , please refer to l ine 21(e) o f the F o r m 8 0 3 8 - G inc luded i n the t ranscr ipt o f 

proceedings f o r the y i e l d o n the capt ioned bonds . Please note that the F o r m 8 0 3 8 - G has been prepared based on 

the in format ion p r o v i d e d b y o r o n y o u r beha l f b y y o u r financial adv isor . A c c o r d i n g l y , wh i l e w e be l ieve that the 

in format ion is correct y o u may w i s h to have the y i e l d conf i rmed before y o u r rebate consultant or the paying agent 

attempt to re l y on it. 

Genera l l y , the federal t ax laws p rov i de that, unless excepted, amounts to be used f o r the pro ject o r to be 

deposi ted to the interest and s ink ing fund and the reserve fund must be invested i n obl igat ions the combined y ie ld 

o n w h i c h does not exceed the y i e l d o n the bonds. Impor tant ly , fo r purposes o f administrat ive convenience, the 

bonds , howeve r , have been st ructured i n such a w a y as to avo id , fo r the most par t , this restr ic t ion o n investment 

y ie ld . T h e y also conta in certain covenants relat ing to expendi tures o f proceeds designed to alert y o u to 

unintent ional fai lures to c o m p l y w i t h the laws affecting expendi tures o f proceeds and d isposi t ions o f proper ty . 

F i r s t , the sale and investment proceeds to be used fo r the new money pro jec t may be invested fo r up to 

three years w i thou t regard to y ie ld . ( S u c h amounts, however , may be subject to rebate.) Thereafter, they must be 

invested at o r be low the b o n d y ie ld . Impor tant ly , expendi ture o f these proceeds must be accounted in you r books 

and records. A l loca t ions o f these expendi tures must occur w i t h i n 18 months o f the later o f the date pa id o r the 

date the pro jec t is completed. T h e fo rego ing notwi thstanding, the al locat ion shou ld not occur later than 60 days 
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after the earl ier o f (1 ) o f f i ve years after the de l ivery date o f the bonds o r (2) the date the bonds are ret i red unless 

y o u obta in an op in i on o f b o n d counsel . 

Second, the interest and s ink ing fund is made up o f amounts w h i c h are rece ived annually for the payment 

o f current debt serv ice o n all the Issuer's outstanding bonds. A n y taxes o r revenues deposi ted to the interest and 

s ink ing fund w h i c h are to be used fo r the payment o f current debt serv ice o n the capt ioned bonds , o r any other 

outstanding bonds , are not subject to y i e l d restr ict ion. B y def in i t ion , current debt serv ice refers on l y to debt 

serv ice to be pa id w i t h i n one yea r o f t h e date o f receipt o f these amounts. F o r the mos t part , this w o u l d be debt 

serv ice i n the current f iscal year. These amounts deposi ted to the account f o r current debt service may be invested 

w i thou t regard to any constraint imposed b y the federal income tax laws. 

T h i r d , a po r t i on o f the interest and s ink ing fund is permi t ted to be invested w i thou t regard to y i e l d 

rest r ic t ion as a "m ino r po r t i on . " T h e "minor po r t i on " excep t ion is avai lable f o r de min imis amounts o f taxes o r 

revenues deposi ted to the interest and s ink ing fund. T h e m a x i m u m amount that may be invested as part o f this 

account may not exceed the lesser o f f i ve percent o f t h e p r inc ipa l amount o f t h e bonds or $100,000. 

I n addi t ion, the reserve f u n d contains an amount, w h i c h a l though no t expended for debt service wi th in the 

current year , is necessary to ensure that amounts w i l l be suf f ic ient to p a y debt serv ice i n the event that taxes o r 

revenues are insuf f ic ient dur ing that per iod . T h i s amount represents a reserve against per iodic fluctuations i n the 

receipt o f taxes and revenues. T h e Internal Revenue C o d e permits amounts w h i c h are he ld i n reserve fo r the 

payment o f debt serv ice, in such instances, to be invested w i thou t regard to y i e l d restr ic t ion i f such amounts do 

no t exceed the lesser o f (1 ) 10 percent o f t h e outstanding pr inc ipa l amount o f all outstanding bonds, (2) max imum 

annual debt serv ice o n all outstanding bonds , o r (3) 125 percent o f average annual debt service o n all outstanding 

bonds . 

A c c o r d i n g l y , y o u shou ld r ev i ew the current balance i n the interest and s ink ing f u n d and the reserve fund 

i n order to determine i f such balances exceed the aggregate amounts d iscussed above. Add i t i ona l l y , in the future 

it is impor tant that y o u be aware o f these restr ict ions as addi t ional amounts are deposi ted to the funds. T h e 

amounts in these funds w h i c h are subject to y i e l d restr ic t ion w o u l d o n l y be the amounts w h i c h are in excess of. in 

the case o f the interest and s ink ing f und , the sum o f (1) the current debt serv ice account and (2 ) the "minor 

po r t i on " account and, i n the case o f the reserve f und , the amount w h i c h is the lesser o f the three amounts 

descr ibed above. M o r e o v e r , to the extent that addit ional bonds are issued b y the Issuer , whether fo r new money 

projects o r f o r re fund ing, these amounts w i l l change i n their p ropor t ion . 

T h e Reso lu t i on contains covenants that require the Issuer to c o m p l y w i t h the requirements of the federal 

tax laws relat ing to the tax -exempt obl igat ions. T h e Internal Revenue Serv ice (the "Serv ice") has determined that 

certain materials, records and in fo rmat ion shou ld be retained b y the issuers o f tax -exempt obl igat ions fo r the 

purpose o f enabl ing the Serv ice to con f i rm the exc lus ion o f t h e interest o n such obl igat ions under the Internal 

R e v e n u e Code . Accordingly, the Issuer should retain such materials, records and information for the 
period beginning on the issue date of the captioned bonds and ending three years after the date the 
captioned bonds are retired. Please note this federal tax law standard may vary from state law standards. 
T h e mater ial , records and in fo rmat ion requ i red to be retained w i l l genera l ly be contained in the t ranscr ipt o f 

proceedings fo r the capt ioned bonds , howeve r , the Issuer shou ld col lect and reta in addi t ional materials, records 

and in format ion to ensure the cont inued compl iance w i t h federal t ax l a w requirements. F o r example, beyond the 

t ranscr ip t o f proceedings for the bonds , the Issuer shou ld keep schedules ev idenc ing the expendi ture o f b o n d 

proceeds, documents relat ing to the use o f bond- f inanced p roper t y b y governmenta l and any pr ivate parties (e.g., 

leases and management contracts, i f any) and schedules per ta in ing to the investment o f b o n d proceeds. I n the 

event that y o u have quest ions relat ing to record retent ion, please contact us. 



T h e Serv ice also wants some assurance that any fa i lure to c o m p l y w i t h the federal tax laws was not due 

to an issuer 's intent ional d is regard o r gross neglect o f the responsib i l i t ies imposed o n i t b y the federal t ax laws. 

There fo re , to ensure post - issuance compl iance, an issuer shou ld cons ider adopt ing fo rma l i zed wr i t ten guidelines 

to help the issuer pe r f o rm d i l igence rev iews at regular intervals. T h e goa l is f o r issuers to be able to t imely 

ident i fy and reso lve v io la t ions o f the laws necessary to maintain their ob l iga t ions ' t ax - favo red status. W h i l e the 

federal tax cert i f icate, together w i t h its attachments, m a y general ly p rov i de a bas ic wr i t ten guidel ine when 

incorporated i n an o rgan iza t ions ' operat ions, the extent to w h i c h an o rgan iza t ion has appropr iate wr i t ten 

compl iance procedures i n p lace is to be determined o n a case-by-case basis M o r e o v e r , the Serv ice has indicated 

that wr i t ten procedures shou ld ident i fy the personnel that adopted the procedures, the personnel that is 

responsib le fo r mon i to r ing compl iance, the f requency o f compl iance check activit ies, the nature o f the compliance 

check activi t ies under taken, and the date such procedures were o r ig ina l l y adopted and subsequent ly updated, i f 

appl icable. T h e Serv ice has stated that the adopt ion o f such procedures w i l l be a favorab le factor that the Service 

w i l l consider w h e n determin ing the amount o f any penal ty to be imposed o n an issuer i n the event o f an 

unant ic ipated and non-curab le fa i lure to c o m p l y w i t h the t ax laws. 

F ina l l y , y o u shou ld not ice that the Reso lu t ion contains a covenant that l imits the ab i l i ty o f the Issuer to 

sel l o r o therwise d ispose o f bond- f inanced proper ty for compensat ion. Beg inn ing f o r ob l igat ions issued after 

M a y 15, 1997 ( inc lud ing cer ta in re fund ing bonds ) , o r i n cases i n w h i c h an issuer elects to app l y n e w pr ivate 

act iv i ty b o n d regulat ions, such sale o r d ispos i t ion causes the creat ion o f a class o f proceeds referred to as 

"d ispos i t ion proceeds. " D i s p o s i t i o n proceeds, l ike sale proceeds and investment earnings, are tax-restr ic ted 

funds. Fa i lu re to appropr ia te ly account, invest or expend such d ispos i t ion proceeds w o u l d adverse ly affect the 

tax -exempt status o f the bonds . I n the event that y o u anticipate sel l ing p roper ty , even i n the o rd ina ry course, 

please contact us. 

O b v i o u s l y , this letter o n l y presents a fundamental d iscuss ion o f the y i e l d rest r ic t ion rules as app l ied to 

amounts deposi ted to the funds. M o r e o v e r , this letter does not address the rebate consequences w i t h respect to 

the interest and s ink ing f u n d and the reserve fund. Y o u shou ld r e v i e w the memorandum attached to the Federa l 

T a x Cert i f icate as E x h i b i t " A " fo r this purpose. I f y o u have certain concerns w i t h respect to the matters discussed 

i n this letter o r w i s h to ask addi t ional quest ions w i t h regards to certain l imitat ions imposed, please feel free to 

contact ou r f i rm. T h a n k y o u fo r y o u r considerat ion and w e look f o rwa rd to our cont inued re lat ionship. 

V e r y t ru ly y o u r s , 

M c C A L L , P A R K H U R S T & H O R T O N L . L . P . 

cc: G . Char les K o b d i s h 



Exhibit "C" 

SCHEDULES OF FINANCIAL ADVISOR 

[To be attached hereto] 
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FirstSouthwest 

SOURCES AND USES OF FUNDS 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Dated Date 10/06/2011 
Delivery Date 10/06/2011 

Sources: 
$7.050MM 2009 

IUPT3 
S71MM 2009 IUP 

T4 
$30.345MM 2010 

IUPT1 Total 

Bond Proceeds: 
Par Amount 7,050,000.00 71,000,000.00 30,345,000.00 108,395,000.00 

7,050,000.00 71,000,000.00 30,345,000.00 108,395,000.00 

Uses: 
S7.050MM 2009 

IUPT3 
$71MM 2009 IUP 

T4 
S30.345MM 2010 

IUPT1 Total 

Project Fund Deposits: 
Project Fund 6,339,452.70 62,001,486.58 27,088,631.49 95,429,570.77 

Other Fund Deposits: 
Capitalized Interest Fund (through 2/1/2013) 
Debt Service Reserve Fund 
Capitalized Interest Fund (through 2/1/2014) 
Capitalized Interest Fund (through 8/1/2013) 

209,428.82 
305,616.15 3,077,836.44 

3,951,788.26 
1,315,449.96 

1,099,426.60 

209,428.82 
4,698,902.55 
3,951,788.26 
1,099,426.60 

515,044.97 7,029,624.70 2,414,876.56 9,959,546.23 

Delivery Date Expenses: 
Cost of Issuance 
TWDB Fee 1.85% 

67,446.38 
128,055.95 
195,502.33 

679,247.20 
1,289,641.52 
1,968,888.72 

290,306.42 
551,185.53 
841,491.95 

1,037,000.00 
1,968,883.00 
3,005,883.00 

7,050,000.00 71,000,000.00 30,345,000.00 108,395,000.00 
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RrsiSouthwest^ 

AGGREGATE DEBT SERVICE 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Period $7.050MM 2009 $71MM 2009 IUP $30.345MM 2010 Outstanding Aggregate 
Ending IUPT3 T4 IUPT1 Parity Debt Debt Service 

11/30/2012 130,066.32 1,396,140.76 495,161.60 51,363,720.43 53,385,089.11 
11/30/2013 188,725.00 1,703,765.00 604,265.00 51,883,076.26 54,379,831.26 
11/30/2014 183,725.00 2,028,765.00 1,599,265.00 57,406,561.26 61,218,316.26 
11/30/2015 183,725.00 1,978,765.00 1,649,265.00 57,560,223.76 61,371,978.76 
11/30/2016 193,712.50 1,973,627.50 1,698,742.50 57,604,785.00 61,470,867.50 
11/30/2017 253,607.50 2,047,817.50 1,750,457.50 57,479,412.50 61,531,295.00 
11/30/2018 438,037.50 2,640,747.50 1,803,557.50 56,450,252.50 61,332,595.00 
11/30/2019 445,517.50 4,492,287.50 1,852,667.50 52,761,732.50 59,552,205.00 
11/30/2020 457,182.50 4,585,087.50 1,898,062.50 52,727,925.00 59,668,257.50 
11/30/2021 482,912.50 4,689,137.50 1,949,442.50 53,292,010.00 60,413,502.50 
11/30/2022 492,552.50 4,940,017.50 1,992,042.50 52,976,655.00 60,401,267.50 
11/30/2023 506,252.50 5,054,357.50 2,040,672.50 52,950,347.50 60,551,630.00 
11/30/2024 518,852.50 5,163,457.50 2,089,872.50 52,932,625.00 60,704,807.50 
11/30/2025 530,662.50 5,280,232.50 2,135,852.50 52,911,085.00 60,857,832.50 
11/30/2026 546,232.50 5,405,072.50 2,181,752.50 52,884,987.50 61,018,045.00 
11/30/2027 555,792.50 5,535,832.50 2,228,912.50 52,860,147.50 61,180,685.00 
11/30/2028 884,190.00 5,664,525.00 2,271,100.00 52,835,612.50 61,655,427.50 
11/30/2029 923,122.50 7,007,492.50 2,319,027.50 46,314,447.50 56,564,090.00 
11/30/2030 964,610.00 7,035,567.50 2,367,240.00 46,314,447.50 56,681,865.00 
11/30/2031 668,850.00 7,060,147.50 2,411,480.00 46,318,295.00 56,458,772.50 
11/30/2032 7,087,662.50 2,460,505.00 46,316,672.50 55,864,840.00 
11/30/2033 7,115,602.50 4,471,490.00 11,587,092.50 
11/30/2034 4,887,527.50 4,887,527.50 
11/30/2035 6,425.00 6,425.00 
11/30/2036 6,270.00 6,270.00 
11/30/2037 6,115.00 6,115.00 
11/30/2038 5,960.00 5,960.00 
11/30/2039 5,805.00 5,805.00 
11/30/2040 5,650.00 5,650.00 
11/30/2041 5,487.50 5,487.50 
11/30/2042 5,325.00 5,325.00 
11/30/2043 5,162.50 5,162.50 

9,548,328.82 99,886,108.26 39,799,344.10 1,113,556,239.21 1,262,790,020.39 
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RrstSoathwest^ 

UNIVERSAL FORMULA VERIFICATION 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8/18/2011 
**FINAL NUMBERS** 

Component Formula Value 

ISS 1,037,000 1,037,000.00 
DSRF Total aggregate Debt Service / 31.50 40,088,572.08 
OSRF -35,389,669.53 -35,389,669.53 
DSRF Debt Service Reserve Fund 4,698,902.55 
EXP 1,968,883 1,968,883.00 
EXP TWDB Fee 1.85% 1,968,883.00 
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BOND SUMMARY STATISTICS 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8/18/2011 
**FINAL NUMBERS** 

Dated Date 10/06/2011 
Delivery Date 10/06/2011 
First Coupon 02/01/2012 
Last Maturity 08/01/2033 

Arbitrage Yield 2.484106% 
True Interest Cost (TIC) 2.484106% 
Net Interest Cost (NIC) 2.511164% 
All-in TIC 2.712096% 
Average Coupon 2.511164% 

Average Life (years) 15.003 
Duration of Issue (years) 12.534 

Par Amount 108,395,000.00 
Bond Proceeds 108,395,000.00 
Total Interest 40,838,781.18 
Net Interest 40,838,781.18 
Bond Years from Dated Date 1,626,288,680.56 
Bond Years from Delivery Date 1,626,288,680.56 
Total Debt Service 149,233,781.18 
Maximum Annual Debt Service 10,367,417.50 
Average Annual Debt Service 6,839,485.83 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 100.000000 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

TIC 

108,395,000.00 

108,395,000.00 

All-in 
TIC 

108,395,000.00 

-1,037,000.00 
-1,968,883.00 

105,389,117.00 

Arbitrage 
Yield 

108,395,000.00 

108,395,000.00 

Target Date 
Yield 

10/06/2011 
2.484106% 

10/06/2011 
2.712096% 

10/06/2011 
2.484106% 
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BOND PRICING 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Maturity 
Bond Component Date Amount Rate Yield Price 

Serial Bond: 
08/01/2013 
08/01/2014 

30,000 
1,345,000 

100.000 
100.000 

08/01/2015 1,345,000 0.050% 0.050% 100.000 
08/01/2016 1,400,000 0.300% 0.300% 100.000 
08/01/2017 1,590,000 0.600% 0.600% 100.000 
08/01/2018 2,430,000 0.900% 0.900% 100.000 
08/01/2019 4,360,000 1.150% 1.150% 100.000 
08/01/2020 4,560,000 1.400% 1.400% 100.000 
08/01/2021 4,805,000 1.600% 1.600% 100.000 
08/01/2022 5,185,000 1.800% 1.800% 100.000 
08/01/2023 5,455,000 2.000% 2.000% 100.000 
08/01/2024 5,735,000 2.100% 2.100% 100.000 
08/01/2025 6,030,000 2.300% 2.300% 100.000 
08/01/2026 6,355,000 2.400% 2.400% 100.000 
08/01/2027 6,695,000 2.550% 2.550% 100.000 
08/01/2028 7,365,000 2.650% 2.650% 100.000 
08/01/2029 8,990,000 2.750% 2.750% 100.000 
08/01/2030 9,355,000 2.800% 2.800% 100.000 
08/01/2031 9,390,000 2.900% 2.900% 100.000 
08/01/2032 9,070,000 2.950% 2.950% 100.000 
08/01/2033 6,905,000 3.050% 3.050% 100.000 

108,395,000 

Dated Date 
Delivery Date 
First Coupon 

10/06/2011 
10/06/2011 
02/01/2012 

Par Amount 
Original Issue Discount 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

Net Proceeds 

108,395,000.00 

108,395,000.00 100.000000% 

108,395,000.00 100.000000% 

108,395,000.00 
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NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphi's Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Capitalized 
Interest Fund 

Period Total (through Debt Service Net 
Ending Principal Interest Debt Service 2/1/2013) Reserve Fund Debt Service 

11/30/2012 2,021,368.68 2,021,368.68 2,021,368.68 
11/30/2013 30,000 2,466,755.00 2,496,755.00 2,387,392.50 109,362.50 
11/30/2014 1,345,000 2,466,755.00 3,811,755.00 851,882.50 2,959,872.50 
11/30/2015 1,345,000 2,466,755.00 3,811,755.00 3,811,755.00 
11/30/2016 1,400,000 2,466,082.50 3,866,082.50 3,866,082.50 
11/30/2017 1,590,000 2,461,882.50 4,051,882.50 4,051,882.50 
11/30/2018 2,430,000 2,452,342.50 4,882,342.50 4,882,342.50 
11/30/2019 4,360,000 2,430,472.50 6,790,472.50 6,790,472.50 
11/30/2020 4,560,000 2,380,332.50 6,940,332.50 6,940,332.50 
11/30/2021 4,805,000 2,316,492.50 7,121,492.50 7,121,492.50 
11/30/2022 5,185,000 2,239,612.50 7,424,612.50 7,424,612.50 
11/30/2023 5,455,000 2,146,282.50 7,601,282.50 7,601,282.50 
11/30/2024 5,735,000 2,037,182.50 7,772,182.50 7,772,182.50 
11/30/2025 6,030,000 1,916,747.50 7,946,747.50 7,946,747.50 
11/30/2026 6,355,000 1,778,057.50 8,133,057.50 8,133,057.50 
11/30/2027 6,695,000 1,625,537.50 8,320,537.50 8,320,537.50 
11/30/2028 7,365,000 1,454,815.00 8,819,815.00 8,819,815.00 
11/30/2029 8,990,000 1,259,642.50 10,249,642.50 10,249,642.50 
11/30/2030 9,355,000 1,012,417.50 10,367,417.50 10,367,417.50 
11/30/2031 9,390,000 750,477.50 10,140,477.50 305,616.15 9,834,861.35 
11/30/2032 9,070,000 478,167.50 9,548,167.50 1,315,449.96 8,232,717.54 
11/30/2033 6,905,000 210,602.50 7,115,602.50 3,077,836.44 4,037,766.06 

108,395,000 40,838,781.18 149,233,781.18 5,260,643.68 4,698,902.55 139,274,234.95 
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NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
TWDB SRF Loan - Revenue Bonds, Series 2011A 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Capitalized 
Interest Fund 

Date Principal Interest 
Total 

Debt Service 
(through 

2/1/2013) 
Debt Service 

Reserve Fund 
Net 

Debt Service 

02/01/2012 787,991.18 787,991.18 787,991.18 
08/01/2012 1,233,377.50 1,233,377.50 1,233,377.50 
02/01/2013 1,233,377.50 1,233,377.50 1,233,377.50 
08/01/2013 30,000 1,233,377.50 1,263,377.50 1,154,015.00 109,362.50 
02/01/2014 1,233,377.50 1,233,377.50 851,882.50 381,495.00 
08/01/2014 1,345,000 1,233,377.50 2,578,377.50 2,578,377.50 
02/01/2015 1,233,377.50 1,233,377.50 1,233,377.50 
08/01/2015 1,345,000 1,233,377.50 2,578,377.50 2,578,377.50 
02/01/2016 1,233,041.25 1,233,041.25 1,233,041.25 
08/01/2016 1,400,000 1,233,041.25 2,633,041.25 2,633,041.25 
02/01/2017 1,230,941.25 1,230,941.25 1,230,941.25 
08/01/2017 1,590,000 1,230,941.25 2,820,941.25 2,820,941.25 
02/01/2018 1,226,171.25 1,226,171.25 1,226,171.25 
08/01/2018 2,430,000 1,226,171.25 3,656,171.25 3,656,171.25 
02/01/2019 1,215,236.25 1,215,236.25 1,215,236.25 
08/01/2019 4,360,000 1,215,236.25 5,575,236.25 5,575,236.25 
02/01/2020 1,190,166.25 1,190,166.25 1,190,166.25 
08/01/2020 4,560,000 1,190,166.25 5,750,166.25 5,750,166.25 
02/01/2021 1,158,246.25 1,158,246.25 1,158,246.25 
08/01/2021 4,805,000 1,158,246.25 5,963,246.25 5,963,246.25 
02/01/2022 1,119,806.25 1,119,806.25 1,119,806.25 
08/01/2022 5,185,000 1,119,806.25 6,304,806.25 6,304,806.25 
02/01/2023 1,073,141.25 1,073,141.25 1,073,141.25 
08/01/2023 5,455,000 1,073,141.25 6,528,141.25 6,528,141.25 
02/01/2024 1,018,591.25 1,018,591.25 1,018,591.25 
08/01/2024 5,735,000 1,018,591.25 6,753,591.25 6,753,591.25 
02/01/2025 958,373.75 958,373.75 958,373.75 
08/01/2025 6,030,000 958,373.75 6,988,373.75 6,988,373.75 
02/01/2026 889,028.75 889,028.75 889,028.75 
08/01/2026 6,355,000 889,028.75 7,244,028.75 7,244,028.75 
02/01/2027 812,768.75 812,768.75 812,768.75 
08/01/2027 6,695,000 812,768.75 7,507,768.75 7,507,768.75 
02/01/2028 727,407.50 727,407.50 727,407.50 
08/01/2028 7,365,000 727,407.50 8,092,407.50 8,092,407.50 
02/01/2029 629,821.25 629,821.25 629,821.25 
08/01/2029 8,990,000 629,821.25 9,619,821.25 9,619,821.25 
02/01/2030 506,208.75 506,208.75 506,208.75 
08/01/2030 9,355,000 506,208.75 9,861,208.75 9,861,208.75 
02/01/2031 375,238.75 375,238.75 375,238.75 
08/01/2031 9,390,000 375,238.75 9,765,238.75 305,616.15 9,459,622.60 
02/01/2032 239,083.75 239,083.75 239,083.75 
08/01/2032 9,070,000 239,083.75 9,309,083.75 1,315,449.96 7,993,633.79 
02/01/2033 105,301.25 105,301.25 105,301.25 
08/01/2033 6,905,000 105,301.25 7,010,301.25 3,077,836.44 3,932,464.81 

108,395,000 40,838,781.18 149,233,781.18 5,260,643.68 4,698,902.55 139,274,234.95 
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FirstSouthwest 

BOND SUMMARY STATISTICS 

TRA - Central Regional Wastewater System 
$7.050MM 2009 IUP T3 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Dated Date 10/06/2011 
Delivery Date 10/06/2011 
First Coupon 02/01/2012 
Last Maturity 08/01/2031 

Arbitrage Yield 2.484106% 
True Interest Cost (TIC) 2.419120% 
Net Interest Cost (NIC) 2.440440% 
All-in TIC 2.651732% 
Average Coupon 2.440440% 

Average Life (years) 14.521 
Duration of Issue (years) 12.276 

Par Amount 7,050,000.00 
Bond Proceeds 7,050,000.00 
Total Interest 2,498,328.82 
Net Interest 2,498,328.82 
Bond Years from Dated Date 102,372,083.33 
Bond Years from Delivery Date 102,372,083.33 
Total Debt Service 9,548,328.82 
Maximum Annual Debt Service 964,610.00 
Average Annual Debt Service 481,765.71 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 100.000000 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

TIC 

7,050,000.00 

7,050,000.00 

All-in 
TIC 

7,050,000.00 

-67,446.38 
-128,055.95 

6,854,497.67 

Arbitrage 
Yield 

7,050,000.00 

7,050,000.00 

Target Date 
Yield 

10/06/2011 
2.419120% 

10/06/2011 
2.651732% 

10/06/2011 
2.484106% 
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FirstSouthwest $9? 

BOND PRICING 

TRA - Central Regional Wastewater System 
$7.050MM 2009 IUP T3 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Maturity 
Bond Component Date Amount Rate Yield Price 

Serial Bond: 
08/01/2013 
08/01/2014 

30,000 
25,000 

100.000 
100.000 

08/01/2015 25,000 0.050% 0.050% 100.000 
08/01/2016 35,000 0.300% 0.300% 100.000 
08/01/2017 95,000 0.600% 0.600% 100.000 
08/01/2018 280,000 0.900% 0.900% 100.000 
08/01/2019 290,000 1.150% 1.150% 100.000 
08/01/2020 305,000 1.400% 1.400% 100.000 
08/01/2021 335,000 1.600% 1.600% 100.000 
08/01/2022 350,000 1.800% 1.800% 100.000 
08/01/2023 370,000 2.000% 2.000% 100.000 
08/01/2024 390,000 2.100% 2.100% 100.000 
08/01/2025 410,000 2.300% 2.300% 100.000 
08/01/2026 435,000 2.400% 2.400% 100.000 
08/01/2027 455,000 2.550% 2.550% 100.000 
08/01/2028 795,000 2.650% 2.650% 100.000 
08/01/2029 855,000 2.750% 2.750% 100.000 
08/01/2030 920,000 2.800% 2.800% 100.000 
08/01/2031 650,000 2.900% 2.900% 100.000 

7,050,000 

Dated Date 
Delivery Date 
First Coupon 

10/06/2011 
10/06/2011 
02/01/2012 

Par Amount 
Original Issue Discount 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

Net Proceeds 

7,050,000.00 

7,050,000.00 100.000000% 

7,050,000.00 100.000000% 

7,050,000.00 
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FirstSouthwest-^i" 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
$7.050MM 2009 IUP T3 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Capitalized 
Interest Fund 

Period Total (through Debt Service Net 
Ending Principal Interest Debt Service 2/1/2013) Reserve Fund Debt Service 

11/30/2012 130,066.32 130,066.32 130,066.32 
11/30/2013 30,000 158,725.00 188,725.00 79,362.50 109,362.50 
11/30/2014 25,000 158,725.00 183,725.00 183,725.00 
11/30/2015 25,000 158,725.00 183,725.00 183,725.00 
11/30/2016 35,000 158,712.50 193,712.50 193,712.50 
11/30/2017 95,000 158,607.50 253,607.50 253,607.50 
11/30/2018 280,000 158,037.50 438,037.50 438,037.50 
11/30/2019 290,000 155,517.50 445,517.50 445,517.50 
11/30/2020 305,000 152,182.50 457,182.50 457,182.50 
11/30/2021 335,000 147,912.50 482,912.50 482,912.50 
11/30/2022 350,000 142,552.50 492,552.50 492,552.50 
11/30/2023 370,000 136,252.50 506,252.50 506,252.50 
11/30/2024 390,000 128,852.50 518,852.50 518,852.50 
11/30/2025 410,000 120,662.50 530,662.50 530,662.50 
11/30/2026 435,000 111,232.50 546,232.50 546,232.50 
11/30/2027 455,000 100,792.50 555,792.50 555,792.50 
11/30/2028 795,000 89,190.00 884,190.00 884,190.00 
11/30/2029 855,000 68,122.50 923,122.50 923,122.50 
11/30/2030 920,000 44,610.00 964,610.00 964,610.00 
11/30/2031 650,000 18,850.00 668,850.00 305,616.15 363,233.85 

7,050,000 2,498,328.82 9,548,328.82 209,428.82 305,616.15 9,033,283.85 
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FirstSouthwest 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
$7.050MM 2009 IUP T3 

Delphi's Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Capitalized 
Interest Fund 

Date Principal Interest 
Total 

Debt Service 
(through 

2/1/2013) 
Debt Service 

Reserve Fund 
Net 

Debt Service 

02/01/2012 50,703.82 50,703.82 50,703.82 
08/01/2012 79,362.50 79,362.50 79,362.50 
02/01/2013 79,362.50 79,362.50 79,362.50 
08/01/2013 30,000 79,362.50 109,362.50 109,362.50 
02/01/2014 79,362.50 79,362.50 79,362.50 
08/01/2014 25,000 79,362.50 104,362.50 104,362.50 
02/01/2015 79,362.50 79,362.50 79,362.50 
08/01/2015 25,000 79,362.50 104,362.50 104,362.50 
02/01/2016 79,356.25 79,356.25 79,356.25 
08/01/2016 35,000 79,356.25 114,356.25 114,356.25 
02/01/2017 79,303.75 79,303.75 79,303.75 
08/01/2017 95,000 79,303.75 174,303.75 174,303.75 
02/01/2018 79,018.75 79,018.75 79,018.75 
08/01/2018 280,000 79,018.75 359,018.75 359,018.75 
02/01/2019 77,758.75 77,758.75 77,758.75 
08/01/2019 290,000 77,758.75 367,758.75 367,758.75 
02/01/2020 76,091.25 76,091.25 76,091.25 
08/01/2020 305,000 76,091.25 381,091.25 381,091.25 
02/01/2021 73,956.25 73,956.25 73,956.25 
08/01/2021 335,000 73,956.25 408,956.25 408,956.25 
02/01/2022 71,276.25 71,276.25 71,276.25 
08/01/2022 350,000 71,276.25 421,276.25 421,276.25 
02/01/2023 68,126.25 68,126.25 68,126.25 
08/01/2023 370,000 68,126.25 438,126.25 438,126.25 
02/01/2024 64,426.25 64,426.25 64,426.25 
08/01/2024 390,000 64,426.25 454,426.25 454,426.25 
02/01/2025 60,331.25 60,331.25 60,331.25 
08/01/2025 410,000 60,331.25 470,331.25 470,331.25 
02/01/2026 55,616.25 55,616.25 55,616.25 
08/01/2026 435,000 55,616.25 490,616.25 490,616.25 
02/01/2027 50,396.25 50,396.25 50,396.25 
08/01/2027 455,000 50,396.25 505,396.25 505,396.25 
02/01/2028 44,595.00 44,595.00 44,595.00 
08/01/2028 795,000 44,595.00 839,595.00 839,595.00 
02/01/2029 34,061.25 34,061.25 34,061.25 
08/01/2029 855,000 34,061.25 889,061.25 889,061.25 
02/01/2030 22,305.00 22,305.00 22,305.00 
08/01/2030 920,000 22,305.00 942,305.00 942,305.00 
02/01/2031 9,425.00 9,425.00 9,425.00 
08/01/2031 650,000 9,425.00 659,425.00 305,616.15 353,808.85 

7,050,000 2,498,328.82 9,548,328.82 209,428.82 305,616.15 9,033,283.85 
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RrstSouthwe&t^ 

BOND SUMMARY STATISTICS 

TRA - Central Regional Wastewater System 
$71MM 2009 IUP T4 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Dated Date 
Delivery Date 
First Coupon 
Last Maturity 

10/06/2011 
10/06/2011 
02/01/2012 
08/01/2033 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-in TIC 
Average Coupon 

2.484106% 
2.551907% 
2.575597% 
2.771212% 
2.575597% 

Average Life (years) 
Duration of Issue (years) 

15.796 
13.032 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

71,000,000.00 
71,000,000.00 
28,886,108.26 
28,886,108.26 

1,121,530,555.56 
1,121,530,555.56 

99,886,108.26 
7,115,602.50 
4,577,848.37 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 100.000000 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

TIC 

71,000,000.00 

71,000,000.00 

All-in 
TIC 

71,000,000.00 

-679,247.20 
-1,289,641.52 

69,031,111.28 

Arbitrage 
Yield 

71,000,000.00 

71,000,000.00 

Target Date 
Yield 

10/06/2011 
2.551907% 

10/06/2011 
2.771212% 

10/06/2011 
2.484106% 
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FirstSout hvwest 

BOND PRICING 

TRA - Central Regional Wastewater System 
$71MM 2009 IUP T4 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Maturity 
Bond Component Date Amount Rate Yield Price 

Serial Bond: 
08/01/2014 325,000 100.000 
08/01/2015 275,000 0.050% 0.050% 100.000 
08/01/2016 270,000 0.300% 0.300% 100.000 
08/01/2017 345,000 0.600% 0.600% 100.000 
08/01/2018 940,000 0.900% 0.900% 100.000 
08/01/2019 2,800,000 1.150% 1.150% 100.000 
08/01/2020 2,925,000 1.400% 1.400% 100.000 
08/01/2021 3,070,000 1.600% 1.600% 100.000 
08/01/2022 3,370,000 1.800% 1.800% 100.000 
08/01/2023 3,545,000 2.000% 2.000% 100.000 
08/01/2024 3,725,000 2.100% 2.100% 100.000 
08/01/2025 3,920,000 2.300% 2.300% 100.000 
08/01/2026 4,135,000 2.400% 2.400% 100.000 
08/01/2027 4,365,000 2.550% 2.550% 100.000 
08/01/2028 4,605,000 2.650% 2.650% 100.000 
08/01/2029 6,070,000 2.750% 2.750% 100.000 
08/01/2030 6,265,000 2.800% 2.800% 100.000 
08/01/2031 6,465,000 2.900% 2.900% 100.000 
08/01/2032 6,680,000 2.950% 2.950% 100.000 
08/01/2033 6,905,000 3.050% 3.050% 100.000 

71,000,000 

Dated Date 
Delivery Date 
First Coupon 

10/06/2011 
10/06/2011 
02/01/2012 

Par Amount 
Original Issue Discount 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

71,000,000.00 

71,000,000.00 100.000000% 

71,000,000.00 100.000000% 

Net Proceeds 71,000,000.00 
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FirstSouthwest^ 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
S71MM 2009 IUPT4 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Capitalized 
Interest Fund 

Period Total (through Debt Service Net 
Ending Principal Interest Debt Service 2/1/2014) Reserve Fund Debt Service 

11/30/2012 1,396,140.76 1,396,140.76 1,396,140.76 
11/30/2013 1,703,765.00 1,703,765.00 1,703,765.00 
11/30/2014 325,000 1,703,765.00 2,028,765.00 851,882.50 1,176,882.50 
11/30/2015 275,000 1,703,765.00 1,978,765.00 1,978,765.00 
11/30/2016 270,000 1,703,627.50 1,973,627.50 1,973,627.50 
11/30/2017 345,000 1,702,817.50 2,047,817.50 2,047,817.50 
11/30/2018 940,000 1,700,747.50 2,640,747.50 2,640,747.50 
11/30/2019 2,800,000 1,692,287.50 4,492,287.50 4,492,287.50 
11/30/2020 2,925,000 1,660,087.50 4,585,087.50 4,585,087.50 
11/30/2021 3,070,000 1,619,137.50 4,689,137.50 4,689,137.50 
11/30/2022 3,370,000 1,570,017.50 4,940,017.50 4,940,017.50 
11/30/2023 3,545,000 1,509,357.50 5,054,357.50 5,054,357.50 
11/30/2024 3,725,000 1,438,457.50 5,163,457.50 5,163,457.50 
11/30/2025 3,920,000 1,360,232.50 5,280,232.50 5,280,232.50 
11/30/2026 4,135,000 1,270,072.50 5,405,072.50 5,405,072.50 
11/30/2027 4,365,000 1,170,832.50 5,535,832.50 5,535,832.50 
11/30/2028 4,605,000 1,059,525.00 5,664,525.00 5,664,525.00 
11/30/2029 6,070,000 937,492.50 7,007,492.50 7,007,492.50 
11/30/2030 6,265,000 770,567.50 7,035,567.50 7,035,567.50 
11/30/2031 6,465,000 595,147.50 7,060,147.50 7,060,147.50 
11/30/2032 6,680,000 407,662.50 7,087,662.50 7,087,662.50 
11/30/2033 6,905,000 210,602.50 7,115,602.50 3,077,836.44 4,037,766.06 

71,000,000 28,886,108.26 99,886,108.26 3,951,788.26 3,077,836.44 92,856,483.56 
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FirstSouthwest 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
$71MM 2009 IUP T4 

Delphi's Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Capitalized 
Interest Fund 

Date Principal Interest 
Total 

Debt Service 
(through 

2/1/2014) 
Debt Service 

Reserve Fund 
Net 

Debt Service 

02/01/2012 544,258.26 544,258.26 544,258.26 
08/01/2012 851,882.50 851,882.50 851,882.50 
02/01/2013 851,882.50 851,882.50 851,882.50 
08/01/2013 851,882.50 851,882.50 851,882.50 
02/01/2014 851,882.50 851,882.50 851,882.50 
08/01/2014 325,000 851,882.50 1,176,882.50 1,176,882.50 
02/01/2015 851,882.50 851,882.50 851,882.50 
08/01/2015 275,000 851,882.50 1,126,882.50 1,126,882.50 
02/01/2016 851,813.75 851,813.75 851,813.75 
08/01/2016 270,000 851,813.75 1,121,813.75 1,121,813.75 
02/01/2017 851,408.75 851,408.75 851,408.75 
08/01/2017 345,000 851,408.75 1,196,408.75 1,196,408.75 
02/01/2018 850,373.75 850,373.75 850,373.75 
08/01/2018 940,000 850,373.75 1,790,373.75 1,790,373.75 
02/01/2019 846,143.75 846,143.75 846,143.75 
08/01/2019 2,800,000 846,143.75 3,646,143.75 3,646,143.75 
02/01/2020 830,043.75 830,043.75 830,043.75 
08/01/2020 2,925,000 830,043.75 3,755,043.75 3,755,043.75 
02/01/2021 809,568.75 809,568.75 809,568.75 
08/01/2021 3,070,000 809,568.75 3,879,568.75 3,879,568.75 
02/01/2022 785,008.75 785,008.75 785,008.75 
08/01/2022 3,370,000 785,008.75 4,155,008.75 4,155,008.75 
02/01/2023 754,678.75 754,678.75 754,678.75 
08/01/2023 3,545,000 754,678.75 4,299,678.75 4,299,678.75 
02/01/2024 719,228.75 719,228.75 719,228.75 
08/01/2024 3,725,000 719,228.75 4,444,228.75 4,444,228.75 
02/01/2025 680,116.25 680,116.25 680,116.25 
08/01/2025 3,920,000 680,116.25 4,600,116.25 4,600,116.25 
02/01/2026 635,036.25 635,036.25 635,036.25 
08/01/2026 4,135,000 635,036.25 4,770,036.25 4,770,036.25 
02/01/2027 585,416.25 585,416.25 585,416.25 
08/01/2027 4,365,000 585,416.25 4,950,416.25 4,950,416.25 
02/01/2028 529,762.50 529,762.50 529,762.50 
08/01/2028 4,605,000 529,762.50 5,134,762.50 5,134,762.50 
02/01/2029 468,746.25 468,746.25 468,746.25 
08/01/2029 6,070,000 468,746.25 6,538,746.25 6,538,746.25 
02/01/2030 385,283.75 385,283.75 385,283.75 
08/01/2030 6,265,000 385,283.75 6,650,283.75 6,650,283.75 
02/01/2031 297,573.75 297,573.75 297,573.75 
08/01/2031 6,465,000 297,573.75 6,762,573.75 6,762,573.75 
02/01/2032 203,831.25 203,831.25 203,831.25 
08/01/2032 6,680,000 203,831.25 6,883,831.25 6,883,831.25 
02/01/2033 105,301.25 105,301.25 105,301.25 
08/01/2033 6,905,000 105,301.25 7,010,301.25 3,077,836.44 3,932,464.81 

71,000,000 28,886,108.26 99,886,108.26 3,951,788.26 3,077,836.44 92,856,483.56 
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F i r s t S o u t h w e s t ^ 

BOND SUMMARY STATISTICS 

TRA - Central Regional Wastewater System 
$30.345MM 2010 IUP Tl 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Interest at Delphis 100 Aaa Scale 
Scale as of 6 /27 /2011 less 60 bps 

**Preliminary-For Discussion Purposes Only** 

Dated Date 10/06/2011 
Delivery Date 10/06/2011 
First Coupon 02/01/2012 
Last Maturity 08/01/2032 

Arbitrage Yield 2.484106% 
True Interest Cost (TIC) 2.316127% 
Net Interest Cost (NIC) 2.349571% 
All-in TIC 2.566711% 
Average Coupon 2.349571% 

Average Life (years) 13.260 
Duration of Issue (years) 11.401 

Par Amount 30,345,000.00 
Bond Proceeds 30,345,000.00 
Total Interest 9,454,344.10 
Net Interest 9,454,344.10 
Bond Years from Dated Date 402,386,041.67 
Bond Years from Delivery Date 402,386,041.67 
Total Debt Service 39,799,344.10 
Maximum Annual Debt Service 2,460,505.00 
Average Annual Debt Service 1,911,642.95 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 100.000000 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

TIC 

30,345,000.00 

30,345,000.00 

10/06/2011 
2.316127% 

All-in 
TIC 

30,345,000.00 

-290,306.42 
-551,185.53 

29,503,508.05 

10/06/2011 
2.566711% 

Arbitrage 
Yield 

30,345,000.00 

30,345,000.00 

10/06/2011 
2.484106% 
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FirstSouthwest ^ 

BOND PRICING 

TRA - Central Regional Wastewater System 
$30.345MM 2010 IUP Tl 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Interest at Delphis 100 Aaa Scale 
Scale as of 6 /27 /2011 less 60 bps 

**Preliminary-For Discussion Purposes Only** 

Maturity 
Bond Component Date Amount Rate Yield Price 

Serial Bond: 
08/01/2014 995,000 100.000 
08/01/2015 1,045,000 0.050% 0.050% 100.000 
08/01/2016 1,095,000 0.300% 0.300% 100.000 
08/01/2017 1,150,000 0.600% 0.600% 100.000 
08/01/2018 1,210,000 0.900% 0.900% 100.000 
08/01/2019 1,270,000 1.150% 1.150% 100.000 
08/01/2020 1,330,000 1.400% 1.400% 100.000 
08/01/2021 1,400,000 1.600% 1.600% 100.000 
08/01/2022 1,465,000 1.800% 1.800% 100.000 
08/01/2023 1,540,000 2.000% 2.000% 100.000 
08/01/2024 1,620,000 2.100% 2.100% 100.000 
08/01/2025 1,700,000 2.300% 2.300% 100.000 
08/01/2026 1,785,000 2.400% 2.400% 100.000 
08/01/2027 1,875,000 2.550% 2.550% 100.000 
08/01/2028 1,965,000 2.650% 2.650% 100.000 
08/01/2029 2,065,000 2.750% 2.750% 100.000 
08/01/2030 2,170,000 2.800% 2.800% 100.000 
08/01/2031 2,275,000 2.900% 2.900% 100.000 
08/01/2032 2,390,000 2.950% 2.950% 100.000 

30,345,000 

Dated Date 
Delivery Date 
First Coupon 

10/06/2011 
10/06/2011 
02/01/2012 

Par Amount 
Original Issue Discount 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

Net Proceeds 

30,345,000.00 

30,345,000.00 100.000000% 

30,345,000.00 100.000000% 

30,345,000.00 
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Firs tSouthwest 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
$30.345MM 2010 IUP Tl 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Interest at Delphis 100 Aaa Scale 
Scale as of 6 /27 /2011 less 60 bps 

**Preliminary-For Discussion Purposes Only** 

Capitalized 
Interest Fund 

Period Total (through Debt Service Net 
Ending Principal Interest Debt Service 8/1/2013) Reserve Fund Debt Service 

11/30/2012 495,161.60 495,161.60 495,161.60 
11/30/2013 604,265.00 604,265.00 604,265.00 
11/30/2014 995,000 604,265.00 1,599,265.00 1,599,265.00 
11/30/2015 1,045,000 604,265.00 1,649,265.00 1,649,265.00 
11/30/2016 1,095,000 603,742.50 1,698,742.50 1,698,742.50 
11/30/2017 1,150,000 600,457.50 1,750,457.50 1,750,457.50 
11/30/2018 1,210,000 593,557.50 1,803,557.50 1,803,557.50 
11/30/2019 1,270,000 582,667.50 1,852,667.50 1,852,667.50 
11/30/2020 1,330,000 568,062.50 1,898,062.50 1,898,062.50 
11/30/2021 1,400,000 549,442.50 1,949,442.50 1,949,442.50 
11/30/2022 1,465,000 527,042.50 1,992,042.50 1,992,042.50 
11/30/2023 1,540,000 500,672.50 2,040,672.50 2,040,672.50 
11/30/2024 1,620,000 469,872.50 2,089,872.50 2,089,872.50 
11/30/2025 1,700,000 435,852.50 2,135,852.50 2,135,852.50 
11/30/2026 1,785,000 396,752.50 2,181,752.50 2,181,752.50 
11/30/2027 1,875,000 353,912.50 2,228,912.50 2,228,912.50 
11/30/2028 1,965,000 306,100.00 2,271,100.00 2,271,100.00 
11/30/2029 2,065,000 254,027.50 2,319,027.50 2,319,027.50 
11/30/2030 2,170,000 197,240.00 2,367,240.00 2,367,240.00 
11/30/2031 2,275,000 136,480.00 2,411,480.00 2,411,480.00 
11/30/2032 2,390,000 70,505.00 2,460,505.00 1,315,449.96 1,145,055.04 

30,345,000 9,454,344.10 39,799,344.10 1,099,426.60 1,315,449.96 37,384,467.54 
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FirstSouthwest 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
$30.345MM 2010 IUPT1 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 / 1 8 / 2 0 1 1 
**FINAL NUMBERS** 

Interest at Delphis 100 Aaa Scale 
Scale as of 6 /27 /2011 less 60 bps 

**Preliminary-For Discussion Purposes Only** 

Capitalized 
Interest Fund 

Total (through Debt Service Net 
Date Principal Interest Debt Service 8/1/2013) Reserve Fund Debt Service 

02/01/2012 193,029.10 193,029.10 193,029.10 
08/01/2012 302,132.50 302,132.50 302,132.50 
02/01/2013 302,132.50 302,132.50 302,132.50 
08/01/2013 302,132.50 302,132.50 302,132.50 
02/01/2014 302,132.50 302,132.50 302,132.50 
08/01/2014 995,000 302,132.50 1,297,132.50 1,297,132.50 
02/01/2015 302,132.50 302,132.50 302,132.50 
08/01/2015 1,045,000 302,132.50 1,347,132.50 1,347,132.50 
02/01/2016 301,871.25 301,871.25 301,871.25 
08/01/2016 1,095,000 301,871.25 1,396,871.25 1,396,871.25 
02/01/2017 300,228.75 300,228.75 300,228.75 
08/01/2017 1,150,000 300,228.75 1,450,228.75 1,450,228.75 
02/01/2018 296,778.75 296,778.75 296,778.75 
08/01/2018 1,210,000 296,778.75 1,506,778.75 1,506,778.75 
02/01/2019 291,333.75 291,333.75 291,333.75 
08/01/2019 1,270,000 291,333.75 1,561,333.75 1,561,333.75 
02/01/2020 284,031.25 284,031.25 284,031.25 
08/01/2020 1,330,000 284,031.25 1,614,031.25 1,614,031.25 
02/01/2021 274,721.25 274,721.25 274,721.25 
08/01/2021 1,400,000 274,721.25 1,674,721.25 1,674,721.25 
02/01/2022 263,521.25 263,521.25 263,521.25 
08/01/2022 1,465,000 263,521.25 1,728,521.25 1,728,521.25 
02/01/2023 250,336.25 250,336.25 250,336.25 
08/01/2023 1,540,000 250,336.25 1,790,336.25 1,790,336.25 
02/01/2024 234,936.25 234,936.25 234,936.25 
08/01/2024 1,620,000 234,936.25 1,854,936.25 1,854,936.25 
02/01/2025 217,926.25 217,926.25 217,926.25 
08/01/2025 1,700,000 217,926.25 1,917,926.25 1,917,926.25 
02/01/2026 198,376.25 198,376.25 198,376.25 
08/01/2026 1,785,000 198,376.25 1,983,376.25 1,983,376.25 
02/01/2027 176,956.25 176,956.25 176,956.25 
08/01/2027 1,875,000 176,956.25 2,051,956.25 2,051,956.25 
02/01/2028 153,050.00 153,050.00 153,050.00 
08/01/2028 1,965,000 153,050.00 2,118,050.00 2,118,050.00 
02/01/2029 127,013.75 127,013.75 127,013.75 
08/01/2029 2,065,000 127,013.75 2,192,013.75 2,192,013.75 
02/01/2030 98,620.00 98,620.00 98,620.00 
08/01/2030 2,170,000 98,620.00 2,268,620.00 2,268,620.00 
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FirstSouthwest <S& 

NET DEBT SERVICE 

TRA - Central Regional Wastewater System 
$30.345MM 2010 IUP Tl 

Delphis Scale 100 Aaa less 95 bps 
Scale as of 8 /18 /2011 
**FINAL NUMBERS** 

Interest at Delphis 100 Aaa Scale 
Scale as of 6 /27 /2011 less 60 bps 

**Preliminary-For Discussion Purposes Only** 

Capitalized 
Interest Fund 

Total (through Debt Service Net 
Date Principal Interest Debt Service 8/1/2013) Reserve Fund Debt Service 

02/01/2031 68,240.00 68,240.00 68,240.00 
08/01/2031 2,275,000 68,240.00 2,343,240.00 2,343,240.00 
02/01/2032 35,252.50 35,252.50 35,252.50 
08/01/2032 2,390,000 35,252.50 2,425,252.50 1,315,449.96 1,109,802.54 

30,345,000 9,454,344.10 39,799,344.10 1,099,426.60 1,315,449.96 37,384,467.54 
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Exhibit "D1 

CERTIFICATE OF ELECTION PURSUANT TO SECTION 148(f)(4)(C) 
OF THE INTERNAL REVENUE CODE OF 1986 

I, the undersigned, being the duly authorized representative of the Trinity River Authority of Texas (the "Issuer") 
hereby state that the Issuer elects the provisions of section 148(f)(4)(C) ofthe Internal Revenue Code of 1986 (the "Code"), 
relating to the exception to arbitrage rebate for temporary investments, as more specifically designated below, with respect to 
the Issuer's Regional Wastewater System Revenue Bonds, Series 2011A (the "Bonds") which are being issued on the date of 
delivery of the Bonds. The CUSP Number for the Bonds is stated on the Form 803 8-G filed in connection with the Bonds. 
The Issuer intends to take action to comply with the two-year temporary investments exception to rebate afforded 
construction certificates under section 148(f)(4)(C) ofthe Code. Capitalized terms have the same meaning as defined in the 
Federal Tax Certificate. 

1. PENALTY ELECTION. In the event that the Issuer should fail to expend the "available 
construction proceeds" ofthe Bonds in accordance with the provisions of section 148(f)(4)(C) of the 
Code, the Issuer elects, in lieu of rebate, the penalty provisions of section 148(f)(4)(C)(vii)(I) of the Code. • 2. RESERVE FUND ELECTION. The Issuer elects to exclude from "available construction 
proceeds," within the meaning of section 148(f)(4)(C)(vi) of the Code, of the Bonds, earnings on the 
Reserve Fund in accordance with section 148(f)(4)(C)(vi)(IV) ofthe Code. 

3. MULTIPURPOSE ELECTION. The Issuer elects to treat that portion of the Bonds the 
proceeds of which are to be used for the payment of expenditures for construction, reconstruction or 
rehabilitation of the Projects, as defined in the instrument authorizing the issuance of the Bonds, in an 
amount which is currently expected to be equal to $ as a separate issue in accordance with 
the provisions of section 148(f)(4)(C)(v)(II) of the Code. (Note: This election is not necessary unless 
less than 75 percent of the proceeds of the Bonds will be used for construction, reconstruction or 
renovation.) 

4. ACTUAL FACTS. For purposes of determining compliance with section 148(f)(c) ofthe 
Code (other than qualification of the Bonds as a qualified construction issue), the Issuer elects to use 
actual facts rather than reasonable expectations. 

5. NO ELECTION. The Issuer understands that the elections which are adopted as evidenced 
by the check in the box adjacent to the applicable provision are irrevocable. Further, the Issuer 
understands that qualification of the Bonds for eligibility for the exclusion from the rebate requirement set 
forth in section 148(f) of the Code is based on subsequent events and is unaffected by the Issuer's 
expectations of such events as of the date of delivery of the Bonds. Accordingly, while failure to execute 
this certificate and to designate the intended election does not preclude qualification, it would 
preclude the Issuer from the relief afforded by such election. 

DATED: October 6, 2011. 

Kevin Ward 
General Manager 
Trinity River Authority of Texas 
5300 S. Collins 
Arlington. Texas 76018 
Employer ID. Number: 75-6005084 
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C L O S I N G C E R T I F I C A T E 

T H E S T A T E O F T E X A S 
T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

I , the unders igned Gene ra l M a n a g e r o f sa id A u t h o r i t y , he reby cer t i f y as f o l l ows : 

1. T h a t th is cert i f icate is executed fo r a n d o n b e h a l f o f sa id A u t h o r i t y w i t h reference to the 
issuance and de l i ve ry o f the T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S R E G I O N A L 
W A S T E W A T E R S Y S T E M R E V E N U E B O N D S , S E R I E S 2 0 1 1 A , D A T E D S E P T E M B E R 15, 2011, 
au tho r i zed b y a reso lu t ion adopted b y the B o a r d o f D i r ec to r s o f the I ssue r o n D e c e m b e r 2, 2009 (the 
" B o n d s " ) . 

2. T h a t , t o m y best know ledge and bel ief: 

( a ) the descr ip t ions and statements o f o r per ta in ing to the A u t h o r i t y conta ined i n its A p p l i c a t i o n 
to the T e x a s W a t e r Deve lopmen t B o a r d and any addenda , supplement o r amendment thereto, f o r the 
B o n d s , o n the date o f s u c h A p p l i c a t i o n , o n the date o f sale o f sa id B o n d s , and o n the date o f the 
de l i ve ry , w e r e and are t rue and cor rec t in a l l mater ia l respects; 

( b ) inso fa r as the A u t h o r i t y and its af fa i rs , inc lud ing its f inanc ia l a f fa i rs , are concerned , such 
A p p l i c a t i o n d i d no t and does not con ta i n an un t rue statement o f a mater ia l fac t o r omi t t o state a 
mater ia l fac t requ i red to be stated therein o r necessary to make the statements there in , i n the l igh t o f the 
c i rcumstances under w h i c h they were made, not mis lead ing; 

( c ) inso fa r as the descr ip t ions and statements, i nc lud ing f inanc ia l data, o f o r per ta in ing to 
entities o ther than the A u t h o r i t y and the i r act iv i t ies conta ined i n s u c h A p p l i c a t i o n are concerned , s u c h 
statements and data h a v e been obta ined f r o m sources w h i c h the A u t h o r i t y be l ieves to be rel iable and 
that the A u t h o r i t y has n o reason to bel ieve that t hey are unt rue i n a n y mater ia l respect. 

[ T h e ba lance o f th is page is in tent ional ly left b lank. ] 



SIGNED this DHT D 6 2011 

TRINITY RIVER AUTHORITY OF TEXAS 
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P A Y I N G A G E N T / R E G I S T R A R A G R E E M E N T 

T H I S A G R E E M E N T entered into as o f September 15, 2011 (this " A g r e e m e n t " ) , b y and between 

T r i n i t y R i v e r A u t h o r i t y o f T e x a s (the " I s sue r " ) , and T h e B a n k o f N e w Y o r k M e l l o n T r u s t C o m p a n y , N a t i o n a l 

Assoc ia t i on ( the " B a n k " ) . 

R E C I T A L S 

W H E R E A S , the Issuer has d u l y au thor i zed and p r o v i d e d f o r the issuance o f its R e g i o n a l Was tewa te r 

Sys tem R e v e n u e B o n d s , Series 2 0 1 1 A (the "Secur i t i es " ) , such Secur i t ies to be i ssued i n f u l l y registered f o r m 

o n l y as to the payment o f p r i nc ipa l and interest thereon; and 

W H E R E A S , the Issuer has selected the B a n k to serve as P a y i n g A g e n t / R e g i s t r a r i n connect ion w i t h 

the payment o f the p r i nc ipa l o f , p rem ium, i f any , a n d interest o n sa id Secur i t ies and w i t h respect to the 

reg is t ra t ion, t ransfer , and exchange the reo f b y the registered owners thereof ; and 

W H E R E A S , the B a n k has agreed to serve i n such capaci t ies f o r and o n b e h a l f o f the Issuer and has 

fu l l p o w e r a n d au thor i t y to pe r fo rm and serve as Pay ing A g e n t / R e g i s t r a r f o r the Secur i t ies ; 

N O W , T H E R E F O R E , i t is mu tua l l y agreed as f o l l ows : 

A R T I C L E O N E 

A P P O I N T M E N T O F B A N K A S 

P A Y I N G A G E N T A N D R E G I S T R A R 

Section 1.01. Appointment. 

T h e I ssuer he reby appoints the B a n k to serve as P a y i n g A g e n t w i t h respect to the Secur i t ies. A s 

Pay ing A g e n t f o r the Secur i t ies, the B a n k shal l be respons ib le f o r p a y i n g o n b e h a l f o f the I ssuer the p r inc ipa l , 

p r e m i u m ( i f a n y ) , and interest o n the Secur i t ies as the same become due a n d payab le to the registered owners 

thereof , a l l i n accordance w i t h th is Agreement and the " O r d e r " (here inaf ter def ined) . 

T h e I ssue r he reby appoints the B a n k as Reg is t ra r w i t h respect to the Secur i t ies . A s Reg is t ra r f o r the 

Secur i t ies , the B a n k shal l keep and mainta in f o r and o n b e h a l f o f the I s s u e r b o o k s and records as to the 

ownersh ip o f sa id Secur i t ies and w i t h respect to the t rans fer and exchange the reo f as p r o v i d e d here in and i n 

the " O r d e r . " 

T h e B a n k h e r e b y accepts its appointment , and agrees to serve as the P a y i n g A g e n t and Reg is t ra r f o r 

the Secur i t ies. 

Section 1.02. Compensation. 

A s compensa t ion f o r the Bank 's serv ices as P a y i n g A g e n t / R e g i s t r a r , the I ssuer he reby agrees to p a y 

the B a n k the fees and amounts set f o r th i n Schedule A at tached hereto f o r the f i rs t y e a r o f th is Ag reemen t and 

thereafter the fees and amounts set fo r th i n the Bank 's cur ren t fee schedule then i n effect f o r serv ices as Pay ing 

A g e n t / R e g i s t r a r f o r munic ipa l i t ies , w h i c h shal l be supp l ied to the I ssue r o n o r be fore 90 days p r i o r to the c lose 

o f the F i s c a l Y e a r o f the Issuer , and shal l be ef fect ive u p o n the f i rs t d a y o f the f o l l o w i n g F i s c a l Y e a r . 



I n add i t ion , the I s s u e r agrees to re imburse the B a n k u p o n its request f o r a l l reasonable expenses, 

d isbursements, and advances i ncu r red o r made b y the B a n k i n accordance w i t h a n y o f the p rov i s ions h e r e o f 

( inc lud ing the reasonable compensat ion and the expenses a n d d isbursements o f its agents and counsel ) . 

A R T I C L E T W O 

D E F I N I T I O N S 

Section 2.01. Definitions. 

F o r a l l purposes o f this Agreement , except as o therwise exp ress l y p r o v i d e d o r unless the context 

o therwise requi res: 

" A c c e l e r a t i o n D a t e " o n a n y Secu r i t y means the date o n and after w h i c h the p r i nc ipa l o r any o r al l 

instal lments o f interest, o r bo th , are due and payab le o n a n y S e c u r i t y w h i c h has become accelerated pursuant 

to the terms o f the Secur i t y . 

" B a n k O f f i c e " means the p r i nc ipa l corporate t rust o f f i ce o f the B a n k as ind icated o n the s ignature page 

hereof. T h e B a n k w i l l no t i f y the Issuer i n w r i t i ng o f a n y change i n loca t ion o f the B a n k O f f i ce . 

" F i n a n c i a l A d v i s o r " means F i r s t Sou thwes t C o m p a n y . 

" F i s c a l Y e a r " means the fiscal yea r o f the Issuer , ending N o v e m b e r 30. 

" H o l d e r " and " S e c u r i t y H o l d e r " each means the P e r s o n i n w h o s e name a Secu r i t y is registered i n the 

Secu r i t y Reg is te r . 

" I ssue r Reques t " and " Issuer O r d e r " means a wr i t ten request o r o rde r s igned i n the name o f the Issuer 

b y the Pres ident o f the B o a r d o f T rus tees o f the Issuer , a n y one o r more o f sa id o f f i c ia ls , de l i vered to the Bank . 

" L e g a l H o l i d a y " means a day o n w h i c h the B a n k is requ i red o r au tho r i zed to be c losed. 

" O r d e r " means the order , ord inance, o r reso lu t ion o f the g o v e r n i n g b o d y o f the Issuer pu rsuan t to w h i c h 

the Secur i t ies are issued, cer t i f ied b y the Secre tary o f the B o a r d o f T r u s t e e s o r a n y other o f f i cer o f the I ssuer 

and de l i ve red to the Bank . 

" P e r s o n " means a n y i nd i v idua l , c o r p o r a t i o n , pa r tne rsh ip , j o i n t venture , assoc ia t ion, j o i n t stock 

c o m p a n y , t rus t , un incorpora ted o rgan iza t ion , o r government , o r a n y agency o r po l i t i ca l subd i v i s i on o f a 

government . 

"Predecessor Secur i t ies" o f a n y par t i cu la r Secu r i t y means e v e r y p rev ious Secu r i t y ev idenc ing a l l o r 

a po r t i on o f the same ob l iga t ion as that ev idenced b y such pa r t i cu la r S e c u r i t y (and , fo r the purposes o f this 

def in i t ion, a n y mut i la ted, lost , dest royed, o r sto len Secu r i t y f o r w h i c h a replacement Secu r i t y has been 

registered and de l ivered i n l ieu the reo f pursuant to Sect ion 4.06 h e r e o f and the O r d e r ) . 

" R e c o r d D a t e " means the last business d a y o f the mon th n e x t p reced ing payment . 

"Redemp t i on D a t e " w h e n used w i t h respect to a n y B o n d to be redeemed means the date fixed f o r such 

redempt ion pu rsuan t to the terms o f the O r d e r . 
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"Respons ib le O f f i c e r " w h e n used w i t h respect to the B a n k means the C h a i r m a n o r V i c e - C h a i r m a n o f 

the B o a r d o f D i r ec to r s , the C h a i r m a n o r V i c e - C h a i r m a n o f the E x e c u t i v e Commi t tee o f t he B o a r d o f D i rec to rs , 

the Pres ident , a n y V i c e President , the Secre tary , a n y Ass i s t an t Secre ta ry , the T r e a s u r e r , a n y Ass is tan t 

T r e a s u r e r , the Cash ie r , a n y Ass is tan t Cash ie r , a n y T r u s t O f f i c e r o r Ass i s tan t T r u s t O f f i c e r , o r a n y other of f icer 

o f the B a n k cus tomar i l y per fo rming funct ions s im i la r to those pe r fo rmed b y a n y o f the a b o v e designated 

of f icers and a lso means, w i t h respect to a par t i cu la r co rpora te t rus t matter, a n y other o f f i cer t o w h o m such 

matter is re fer red because o f h is know ledge o f and fami l ia r i t y w i t h the par t i cu la r subject . 

" S e c u r i t y Reg is te r " means a register mainta ined b y the B a n k o n beha l f o f the I ssuer p r o v i d i n g fo r the 

reg is t ra t ion and t ransfer o f the Secur i t ies. 

"S ta ted M a t u r i t y " means the date speci f ied i n the O r d e r the p r i nc ipa l o f a Secu r i t y is scheduled to be 

due and payab le . 

Section 2.02. Other Definitions. 

T h e terms " B a n k , " " I ssue r " and "Secur i t ies ( S e c u r i t y ) " have the meanings ass igned to t h e m i n the 

rec i ta l pa ragraphs o f this Agreement . 

T h e te rm " P a y i n g Agen t /Reg i s t r a r " refers to the B a n k in the per fo rmance o f the duties and funct ions 

o f this Agreement . 

A R T I C L E T H R E E 

P A Y I N G A G E N T 

Section 3.01. Duties of Pavinn Agent. 

A s P a y i n g A g e n t , the B a n k sha l l , p r o v i d e d adequate co l lected funds have been p r o v i d e d to it f o r such 

pu rpose b y o r o n b e h a l f o f the Issuer , p a y on b e h a l f o f the I ssuer the p r i nc ipa l o f each Secu r i t y at its Stated 

M a t u r i t y , Redempt ion D a t e , o r Acce le ra t i on D a t e , to the H o l d e r u p o n sur render o f the S e c u r i t y to the B a n k 

at the B a n k O f f i c e . 

A s P a y i n g A g e n t , the B a n k shal l , p r o v i d e d adequate co l lected funds have been p r o v i d e d to it f o r such 

pu rpose b y o r o n beha l f o f t h e Issuer , p a y on beha l f o f t h e I ssuer the interest o n each Secu r i t y w h e n due, b y 

comput ing the amount o f interest to be pa id each H o l d e r a n d p repar ing and sending checks b y U n i t e d States 

ma i l , first-class postage p repa id , o n each payment date, t o the H o l d e r s o f the Secur i t ies ( o r the i r Predecessor 

Secur i t ies) o n the respect ive R e c o r d Da te , to the address appear ing o n the S e c u r i t y Reg is te r o r b y such other 

method, acceptable to the B a n k , requested in w r i t i ng b y the H o l d e r at the Ho lde r ' s r i sk and expense. 

Section 3.02. Payment Dates. 

T h e I ssuer he reby instructs the B a n k to p a y the p r i nc i pa l o f and interest o n the Secur i t ies on the dates 

spec i f ied i n the O r d e r . 

Section 3.03. Reporting Requirements. 

T o the extent requ i red b y the C o d e o r the T r e a s u r y Regu la t i ons , the B a n k sha l l repor t t o the Ho lde rs 

and the In terna l R e v e n u e Serv ice the amount o f interest p a i d o r the amoun t t reated as interest acc rued o n the 

B o n d s w h i c h is requ i red to be repor ted b y the H o l d e r s on the i r returns o f federa l income tax . 
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A R T I C L E F O U R 

R E G I S T R A R 

Section 4.01. Security Register - Transfers and Exchanges. 

T h e B a n k agrees to keep and main ta in f o r and o n b e h a l f o f the I ssuer at the B a n k O f f i c e books and 

records (here in sometimes re fer red to as the "Secu r i t y Reg i s te r " ) and , i f the B a n k O f f i c e is located outs ide the 

State o f T e x a s , a c o p y o f such books and records shal l be kept i n the State o f T e x a s , f o r record ing the names 

and addresses o f the H o l d e r s o f the Secur i t ies, the t ransfer , exchange , and rep lacement o f the Secur i t ies and 

the paymen t o f the p r i n c i p a l o f and interest o n the Secur i t ies to the H o l d e r s and conta in ing such other 

in fo rmat ion as m a y be reasonab ly requ i red b y the I ssuer a n d sub ject to s u c h reasonable regulat ions as the 

I ssuer and the B a n k m a y prescr ibe . A l l t ransfers, exchanges, and replacement o f Secur i t ies shal l be noted i n 

the Secu r i t y Reg is ter . 

E v e r y Secu r i t y sur rendered fo r t ransfer o r exchange shal l be d u l y endorsed o r be accompanied b y a 

wr i t ten inst rument o f t ransfer , the signature o n w h i c h has been guaranteed b y a n o f f i cer o f a federal o r state 

bank o r a member o f the N a t i o n a l A s s o c i a t i o n o f Secur i t ies Dea le rs , i n f o r m sat is fac tory to the Bank , d u l y 

executed b y the H o l d e r t he reo f o r h is agent d u l y au thor i zed i n wr i t i ng . 

T h e B a n k m a y request a n y suppor t ing documenta t ion it feels necessary to ef fect a re-regis t rat ion, 

t ransfer , o r exchange o f the Secur i t ies. 

T o the extent poss ib le and under reasonable c i rcumstances, the B a n k agrees that, i n re lat ion t o a n 

exchange o r t ransfer o f Secur i t ies , the exchange o r t ransfer b y the H o l d e r s t he reo f w i l l be completed and n e w 

Secur i t ies de l i vered to the H o l d e r o r the assignee o f the H o l d e r i n not mo re than three (3) business days after 

the receipt o f the Secur i t ies to be cancel led i n a n exchange o r t ransfer and the wr i t t en inst rument o f t ransfer 

o r request f o r exchange d u l y executed b y the H o l d e r , o r h is d u l y au tho r i zed agent, i n f o r m and manner 

sat is factory t o the Pay ing Agen t /Reg i s t ra r . 

Section 4.02. Certificates. 

T h e I ssuer shal l p r o v i d e an adequate i nven to ry o f p r in ted Secur i t ies to faci l i tate t ransfers o r exchanges 

thereof . T h e B a n k covenants that the i nven to ry o f pr in ted Secur i t ies w i l l be kept i n safekeeping pending their 

use , and reasonable care w i l l be exerc ised b y the B a n k i n mamta in ing such Secur i t ies i n safekeeping, w h i c h 

shal l be no t less than the care mainta ined b y the B a n k fo r debt securi t ies o f o ther po l i t i ca l subd iv is ions o r 

corpora t ions f o r w h i c h it serves as regist rar , o r that is mainta ined fo r its o w n secur i t ies. 

Section 4.03. Form of Security Register. 

T h e B a n k , as Reg is t ra r , w i l l mainta in the Secu r i t y Reg i s te r re lat ing to the reg is t ra t ion, payment , 

t ransfer and exchange o f the Secur i t ies i n accordance w i t h the Bank 's genera l pract ices and procedures in effect 

f r o m t ime to t ime. T h e B a n k shal l no t be ob l igated to main ta in such S e c u r i t y Reg is te r i n a n y f o r m other than 

those w h i c h the B a n k has cu r ren t l y avai lable and cu r ren t l y ut i l izes at the t ime. 

T h e Secu r i t y Reg is te r m a y be mainta ined in wr i t ten f o r m o r i n a n y o ther f o r m capable o f be ing 

conver ted in to wr i t ten f o r m w i t h i n a reasonable t ime. 

4 



Section 4.04. List of Security Holders. 

T h e B a n k w i l l p rov i de the I ssuer at a n y t ime requested b y the Issuer , u p o n payment o f the requ i red fee, 

a c o p y o f the in fo rmat ion conta ined i n the Secu r i t y Reg is ter . T h e I s s u e r m a y also inspect the in format ion 

conta ined i n the Secu r i t y Reg is te r at a n y t ime the B a n k is cus tomar i l y open fo r bus iness, p r o v i d e d that 

reasonable t ime is a l l owed the B a n k to p rov i de a n up- to-date l is t ing o r to conve r t the in fo rmat ion in to wr i t ten 

f o rm . 

T h e B a n k w i l l not release o r d isc lose the contents o f the S e c u r i t y Reg is te r to a n y pe rson other than to, 

o r at the w r i t t en request o f , an au thor i zed of f icer o r employee o f the I ssuer , excep t u p o n receipt o f a cour t o rder 

o r as o therw ise requ i red b y law. U p o n receipt o f a cou r t o rde r and p r i o r to the release o r d isc losure o f the 

contents o f the Secu r i t y Reg is ter , the B a n k w i l l no t i f y the I ssuer so that the I ssuer m a y contest the cour t order 

o r such release o r d isc losure o f the contents o f the Secu r i t y Reg is ter . 

Section 4.05. Cancellation of Certificates. 

A l l cert i f icates surrendered to the Bank , at the designated P a y m e n t / T r a n s f e r O f f i c e , f o r payment , 

redempt ion, t ransfer o r replacement, shal l be p romp t l y cancel led b y the B a n k . T h e B a n k w i l l p rov ide to the 

Issuer , at reasonable intervals determined b y it, a cert i f icate ev idenc ing the des t ruc t ion o f cancel led cert i f icates. 

Section 4.06. Mutilated, Destroyed, Lost, or Stolen Securities. 

T h e I ssuer he reby instructs the B a n k , subject to the app l i cab le p rov i s i ons o f the O r d e r , to de l iver and 

issue Secur i t ies i n exchange f o r o r i n l ieu o f mut i lated, des t royed , lost , o r sto len Secur i t ies as long as the same 

does not resul t i n a n over issuance. 

I n case any Secur i t y shal l be mut i lated, o r des t royed , lost , o r s to len, the B a n k , i n its d iscre t ion, m a y 

execute and de l i ve r a replacement Secu r i t y o f l ike f o r m and tenor , a n d i n the same denominat ion and bear ing 

a number no t con temporaneous ly outstanding, i n exchange and subst i tu t ion f o r such mut i la ted Secur i t y , o r i n 

l ieu o f and i n subst i tu t ion f o r such dest royed lost o r s to len Secu r i t y , o n l y after ( I ) the filing b y the H o l d e r 

t he reo f w i t h the B a n k o f ev idence sat is factory to the B a n k o f the dest ruc t ion , loss o r theft o f such Secur i t y , and 

o f the authent ic i ty o f the ownersh ip the reo f and ( i i ) the fu rn ish ing to the B a n k o f indemni f ica t ion i n a n amount 

sat is fac tory t o h o l d the Issuer and the B a n k harmless. A l l expenses and charges associated w i t h such indemni ty 

and w i t h the p repara t ion , execu t ion and de l i ve ry o f a replacement S e c u r i t y sha l l be borne b y the H o l d e r o f the 

Secu r i t y mut i la ted, o r des t royed, lost o r stolen. 

Section 4.07. Transaction Information to Issuer. 

T h e B a n k w i l l , w i t h i n a reasonable t ime after receipt o f w r i t t en request f r o m the Issuer , fu rn ish the 

Issuer i n fo rmat ion as to the Secur i t ies i t has pa id pursuant to Sec t ion 3.01, Secur i t ies i t has de l ivered u p o n the 

t ransfer o r exchange o f any Secur i t ies pu rsuan t to Sect ion 4.01, and Secur i t ies it has de l ivered in exchange fo r 

o r i n l ieu o f mut i la ted, des t royed, lost , o r stolen Secur i t ies pu rsuan t to Sec t ion 4.06. 
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A R T I C L E F I V E 

T H E B A N K 

S e c t i o n 5.01. D u t i e s o f B a n k . 

T h e B a n k undertakes to pe r f o rm the duties set f o r th here in and agrees to use reasonable care i n the 

per fo rmance thereof. 

T h e B a n k is a lso au thor ized to t ransfer funds relat ing to the c los ing and in i t ia l de l i ve ry o f the securi t ies 

i n the manner d isc losed i n the c los ing memorandum a p p r o v e d b y the I ssuer as p repared b y the I ssue r ' s f inanc ia l 

adv i so r o r other agent. T h e B a n k m a y act o n a facs imi le o r e-mai l t ransmiss ion o f the c los ing memorandum 

acknow ledged b y the financial adv i so r o r the Issuer as the final c los ing memorandum. T h e B a n k sha l l no t be 

l iable fo r a n y losses, costs o r expenses ar is ing d i r e c t l y o r ind i rec t l y f r o m the Bank 's re l iance u p o n and 

compl iance w i t h such inst ruct ions. 

S e c t i o n 5.02. R e l i a n c e o n D o c u m e n t s , E t c . 

(a) T h e B a n k m a y conc lus i ve l y re ly , as to the t ru th o f the statements and correctness o f the 

op in ions expressed there in , o n cert i f icates o r op in ions fu rn ished to the B a n k . 

(b ) T h e B a n k shal l no t be l iable f o r a n y e r ro r o f j u d g m e n t made i n g o o d fa i th b y a Respons ib le 

O f f i c e r , unless it shal l be p r o v e d that the B a n k w a s negl igent i n ascer ta in ing the pert inent facts. 

© N o p rov is ions o f this Agreement shal l requi re the B a n k to e x p e n d o r r i sk its o w n funds o r o therwise 

i n c u r any financial l i ab i l i t y f o r per formance o f a n y o f its dut ies hereunder , o r i n the exerc ise o f a n y o f its r ights 

o r p o w e r s , i f i t shal l have reasonable g rounds fo r be l iev ing that repayment o f such funds o r adequate indemni ty 

sat is fac tory to it against such r isks o r l iab i l i ty is not assured to it. 

(d ) T h e B a n k m a y re l y and shal l be protected i n act ing o r re f ra in ing from act ing u p o n a n y reso lu t ion , 

certificate, statement, instrument, op in ion , repor t , not ice, request, d i rec t ion , consent , order , b o n d , note, secur i ty , 

o r o ther paper o r document be l ieved b y it t o be genuine and to have been s igned o r presented b y the p rope r 

p a r t y o r part ies. W i t h o u t l imi t ing the genera l i ty o f the fo rego ing statement, the B a n k need no t examine the 

ownersh ip o f a n y Secur i t ies , bu t is protected i n act ing u p o n rece ip t o f Secur i t ies conta in ing an endorsement 

o r ins t ruc t ion o f t ransfer o r p o w e r o f t ransfer executed i n accordance w i t h Sec t ion 4.01 hereof , w h i c h appears 

o n its face to be s igned b y the H o l d e r o r an agent o f the H o l d e r . T h e B a n k shal l no t be b o u n d to make any 

invest iga t ion into the facts o r matters stated i n a reso lu t ion , cert i f icate, statement, instrument, op in ion , repor t , 

no t ice , request, d i rec t ion , consent, order , b o n d , note, secur i ty , o r other pape r o r document supp l ied b y Issuer . 

(e) T h e B a n k m a y consul t w i t h counse l , and the w r i t t e n adv ice o f such counsel o r a n y op in i on o f 

counse l shal l be fu l l and complete au thor iza t ion and pro tec t ion w i t h respect to a n y act ion taken, suf fered, o r 

omi t ted b y it hereunder i n g o o d fa i th and i n rel iance thereon. 

( f ) T h e B a n k m a y exerc ise a n y o f the powers hereunder and pe r f o rm a n y duties hereunder either 

d i rec t l y o r b y o r t h r o u g h agents o r at torneys o f the Bank . 

S e c t i o n 5.03. R e c i t a l s o f I s s u e r . 

T h e recitals conta ined here in w i t h respect to the I ssue r and i n the Secur i t ies shal l be taken as the 

statements o f the Issuer , and the B a n k assumes no respons ib i l i t y f o r the i r correctness. 
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T h e B a n k shal l i n n o event be l iable to the Issuer , a n y H o l d e r o r H o l d e r s o f a n y Secu r i t y , o r a n y other 

Pe rson f o r a n y amount due o n a n y Secur i t y f r o m its o w n funds . 

Section 5.04. May Hold Securities. 

T h e B a n k , i n its i nd i v i dua l o r any other capac i t y , m a y become the o w n e r o r p ledgee o f Secur i t ies and 

m a y o therwise deal w i t h the I ssuer w i t h the same r ights i t w o u l d have i f i t w e r e not the P a y i n g Agen t /Reg i s t ra r , 

o r a n y other agent. 

Section 5.05. Moneys Held by Bank. 

T h e B a n k shal l depos i t a n y moneys rece ived f r o m the Issuer in to a t rus t accoun t to be he ld i n a 

fiduciary capac i t y f o r the paymen t o f the Secur i t ies, w i t h such moneys i n the accoun t that exceed the deposit 

insurance ava i lab le to the I ssuer b y the Federa l D e p o s i t I nsu rance C o r p o r a t i o n , to be f u l l y co l la tera l ized w i t h 

secur i t ies o r ob l i ga t i ons tha t are el ig ib le under the laws o f the State o f T e x a s to secure and be p ledged as 

co l la tera l f o r t rust accounts unt i l the p r inc ipa l and interest o n such securi t ies have been presented fo r payment 

a n d pa id to the o w n e r thereof. Payments made from such t rus t accoun t shal l be made b y check d r a w n on such 

t rus t account unless the o w n e r o f such Secur i t ies shal l , at its o w n expense and r isk , request such other med ium 

o f payment . 

Sub jec t to the U n c l a i m e d P rope r t y L a w o f the State o f T e x a s , a n y m o n e y depos i ted w i t h the B a n k fo r 

the payment o f the p r i nc i pa l , p rem ium ( i f a n y ) , o r interest o n a n y S e c u r i t y and remain ing unc la imed fo r three 

years after the final matur i t y o f the Secur i t y has become due and payab le w i l l be p a i d b y the B a n k to the Issuer 

i f the Issuer so elects, and the H o l d e r o f such Secu r i t y sha l l hereafter l ook o n l y to the Issuer f o r payment 

thereof , and a l l l iab i l i ty o f the B a n k w i t h respect to such monies sha l l the reupon cease. I f the I ssuer does not 

elect, the B a n k is d i rected to repor t and dispose o f the funds i n compl iance w i t h T i t l e S i x o f the T e x a s P rope r t y 

C o d e , as amended. 

Section 5.06. Indemnification. 

T o the extent permi t ted b y l aw , the I ssuer agrees to indemni fy the B a n k , its d i rec to rs , o f f icers , and 

employees, and h o l d it harmless against , a n y loss, l iab i l i ty , o r expense i ncu r red w i t hou t negl igence o r b a d fa i th 

o n its par t , ar is ing out o f o r i n connect ion w i t h its accep tance o r admin is t ra t ion o f its dut ies hereunder, 

i nc lud ing the cost and expense against any c la im o r l iab i l i t y i n connec t ion w i t h the exerc ise o r per fo rmance o f 

a n y o f its powers o r duties under this Agreement . 

Section 5.07. Interpleader. 

T h e I ssuer and the B a n k agree that the B a n k m a y seek ad jud ica t ion o f a n y adverse c la im, demand, o r 

con t r ove rsy o v e r its pe rson as w e l l as funds o n deposi t , i n ei ther a Federa l o r State D i s t r i c t C o u r t located in 

the State and C o u n t y where the administ rat ive of f ices o f the I ssuer is located, and agree that serv ice o f process 

b y cer t i f ied o r registered ma i l , re tu rn receipt requested, to the address r e f e r r e d to i n Sec t ion 6.03 o f this 

Ag reemen t shal l const i tute adequate serv ice. T h e Issuer a n d the B a n k fu r ther agree that the B a n k has the r igh t 

to file a B i l l o f In terp leader i n a n y cour t o f competent j u r i s d i c t i o n w i t h i n the State o f T e x a s to determine the 

r ights o f a n y Pe rson c la iming a n y interest here in. 
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Section 5.08. Depository Trust Company Services. 

I t is he reby represented and war ran ted that, i n the event the Secur i t ies are o therwise qual i f ied and 

accepted f o r " D e p o s i t o r y T r u s t C o m p a n y " serv ices o r equ iva lent depos i to ry t rus t serv ices b y other 

o rgan iza t ions , the B a n k has the capab i l i t y and , to the ex ten t w i t h i n its con t ro l , w i l l c o m p l y w i t h the 

" O p e r a t i o n a l A r rangemen ts , " ef fect ive A u g u s t 1, 1987, w h i c h establ ishes requi rements f o r securi t ies to be 

el ig ib le f o r s u c h t y p e depos i to ry t rus t serv ices, inc lud ing , b u t no t l imi ted to , requirements f o r the t imeliness o f 

payments and funds ava i lab i l i t y , t ransfer t u rna round t ime, and no t i f i ca t ion o f redempt ions and cal ls. 

A R T I C L E S I X 

M I S C E L L A N E O U S P R O V I S I O N S 

Section 6.01. Amendment. 

T h i s Ag reemen t m a y be amended on l y b y an agreement i n w r i t i ng s igned b y bo th o f the part ies hereto. 

Section 6.02. Assignment. 

T h i s Ag reemen t m a y not be assigned b y either p a r t y w i t hou t the p r i o r wr i t ten consent o f the other. 

Section 6.03. Notices. 

A n y request, demand, au thor iza t ion , d i rect ion, not ice, consent , w a i v e r , o r other document p rov i ded o r 

permi t ted he reby to be g i v e n o r fu rn ished to the Issuer o r the B a n k sha l l be ma i led o r de l i vered to the Issuer 

o r the B a n k , respect ive ly , at the addresses s h o w n o n the s ignature page o f th is Ag reemen t . 

Section 6.04. Effect of Headings. 

T h e A r t i c l e and Sec t ion headings herein are f o r conven ience o n l y and shal l no t af fect the const ruc t ion 

hereof . 

Section 6.05. Successors and Assigns. 

A l l covenants and agreements here in b y the I ssuer and the B a n k sha l l b i n d thei r respect ive successors 

and ass igns, whe the r so expressed o r not . 

Section 6.06. Merger, Conversion, Consolidation, or Succession. 

A n y co rpo ra t i on in to w h i c h the Pay ing A g e n t m a y be merged o r conver ted o r w i t h w h i c h it m a y be 

conso l idated, o r a n y co rpo ra t i on resul t ing f r o m a n y merger , c o n v e r s i o n o r conso l ida t ion t o w h i c h the Pay ing 

A g e n t shal l be a pa r t y , o r a n y co rpo ra t i on succeeding to a l l o r substant ia l l y a l l o f the corpora te t rust business 

o f the B a n k shal l be the successor o f the Pay ing A g e n t hereunder w i t hou t the execu t ion o r f i l ing o f any paper 

o r a n y fu r ther act o n the par t o f either o f the part ies hereto, p r o v i d e d that the successor o r resul t ing corpora t ion 

is a bank , t rus t c o m p a n y , financial inst i tu t ion o r other agency competent a n d lega l l y qua l i f ied to act as Pay ing 

A g e n t / R e g i s t r a r under th is Ag reemen t and the O r d e r . T h e P a y i n g A g e n t shal l p r o v i d e immediate not ice to the 

I ssuer o f a n y such pend ing merger , conve rs ion , conso l ida t ion o r o f a n y s u c h pend ing t ransfer to a successor 

co rpo ra t ion . 
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Section 6.07. Severability 

I n case a n y p r o v i s i o n here in shal l be i nva l i d , i l l ega l , o r unen fo rceab le , the va l i d i t y , lega l i ty , and 

enforceab i l i t y o f the remain ing p rov is ions shal l no t i n a n y w a y be af fected o r impa i red thereby. 

Section 6.08. Benefits of Agreement. 

No t i i i ng here in , express o r imp l ied , shal l g i ve to a n y P e r s o n , o ther than the part ies hereto and their 

successors hereunder , a n y benef i t o r any legal o r equi table r i gh t , remedy , o r c l a im hereunder . 

Section 6.09. Entire Agreement. 

T h i s Agreement and the O r d e r const i tute the entire agreement be tween the part ies hereto relat ive to the 

B a n k act ing as Pay ing Agen t /Reg i s t r a r and i f a n y conf l i c t ex is ts be tween this Ag reemen t and the O r d e r , the 

O r d e r shal l g o v e r n . 

Section 6.10. Counterparts. 

T h i s Ag reemen t m a y be executed i n a n y number o f counterpar ts , each o f w h i c h shal l be deemed an 

o r ig ina l and a l l o f w h i c h shal l const i tute one and the same Ag reemen t . 

Section 6.11. Termination. 

T h i s Ag reemen t w i l l terminate ( I ) o n the date o f final paymen t o f the p r i nc i pa l o f and interest o n the 

Secur i t ies to the H o l d e r s t he reo f o r ( i i ) m a y be ear l ier terminated b y ei ther p a r t y u p o n s i x t y (60) days wr i t ten 

no t ice ; p r o v i d e d , h o w e v e r , an ear ly terminat ion o f this Ag reemen t b y ei ther p a r t y shal l no t be effect ive unt i l 

(a ) a successor Pay i ng Agen t /Reg i s t r a r has been appo in ted b y the I ssue r a n d s u c h appointment accepted and 

(b ) not ice has been g i v e n to the H o l d e r s o f the Secur i t ies o f the appo in tment o f a successor Pay i ng 

A g e n t / R e g i s t r a r . I f the 60-day not ice pe r i od exp i res and no successor has been appoin ted, the B a n k , at the 

expense o f the Issuer , has the right to pet i t ion a cour t o f competent j u r i s d i c t i o n to appoin t a successor under 

the Agreemen t . Fu r the rmore , the B a n k and I ssuer mu tua l l y agree that the ef fect ive date o f an ear ly terminat ion 

o f this Ag reemen t shal l no t o c c u r at a n y t ime w h i c h w o u l d d is rup t , de lay o r o therwise adverse ly af fect the 

paymen t o f the Secur i t ies. 

U p o n a n ea r l y te rminat ion o f this Agreement , the B a n k agrees to p r o m p t l y t ransfer and de l i ve r the 

S e c u r i t y Reg is te r (o r a c o p y thereof ) , together w i t h other per t inent books a n d records relat ing to the Secur i t ies, 

t o the successor Pay i ng Agen t /Reg i s t r a r designated and appo in ted b y the Issuer . 

T h e p rov i s i ons o f Sec t ion 1.02 and o f A r t i c l e F i v e sha l l s u r v i v e and rema in in f u l l fo rce and effect 

f o l l ow ing the terminat ion o f th is Agreement . 

Section 6.12. Governing Law. 

T h i s Ag reemen t shal l be const rued i n accordance w i t h and g o v e r n e d b y the laws o f the State o f T e x a s . 
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I N W I T N E S S W H E R E O F , the part ies hereto have executed this Ag reemen t as o f the d a y and yea r 

f i r s t above wr i t ten . 

T H E B A N K O F N E W Y O R K M E L L O N T R U S T C O M P A N Y , 

N A T I O N A L A S S O C I A T I O N 

2001 B r y a n Street, 11 t h F l o o r , D a l l a s , T e x a s 75201 

T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S 

5300 S. C o l l i n s , A r l i n g t o n , T e x a s 76018 
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S C H E D U L E A 

P a y i n g A g e n t / R e g i s t r a r Fee Schedu le 

[ T o be supp l ied b y the B a n k ] 



BNY MELLON 
CORPORATE TRUST 

1 

Trinity River Authority of Texas Regional Wastewater System Revenue Bonds 
Series 2011 A 

Acceptance Fee v None 
A one-time charge covering the Bank Officer's review of governing documents, communication with members 
of the closing party, including representatives of the issuer, investment banker(s) and attorney(s), establishment 
of procedures and controls, set-up of trust accounts and tickler suspense items and the receipt and 
disbursement/investment of bond proceeds. This fee is payable on the closing date. 

Annual Paying Agent Administration Fee $500 
An annual charge covering the normal paying agent duties related to account administration and bondholder 
services. Our pricing is based on the assumption that the bonds are DTC-eligible/book-entry only. If the bonds 
are certificated or physical, then we will have to charge an additional $1000 per year as a paying agent. This 
fee is payable annually, in advance. 

Extraordinary Services/Misc Fees - . / At Appraisal 
The charges for performing extraordinary or other services not contemplated at the time of the execution of the 
transaction or not specifically covered elsewhere in this schedule will be commensurate with the service to be 
provided and may be charged in BNY Mellon's sole discretion. If it is contemplated that the Trustee hold 
and/or value collateral or enter into any investment contract, forward purchase or similar or other agreement, 
additional acceptance, administration and counsel review fees will be applicable to the agreement governing 
such services. If the bonds are converted to certificated form, additional annual fees will be charged for any 
applicable tender agent and/or registrar/paying agent services. Additional information will be provided at such 
time. Should this transaction terminate prior to closing, all out-of-pocket expenses incurred, including legal 
fees, will be billed at cost. If all outstanding bonds of a series are defeased or called in full prior to their 
maturity, a termination fee may be assessed at that time. 

These extraordinary services may include, but are not limited to, supplemental agreements, consent operations, 
unusual releases, tender processing, sinking fund redemptions, failed remarketing processing, the preparation 
of special or interim reports, custody of collateral, a one-time fee to be charged upon termination of an 
engagement. Counsel, accountants, special agents and others will be charged at tbe actual amount of fees and 
expenses billed, UCC filing fees, money market sweep fees, auditor confirmation fees, wire transfer fees, 
transaction fees to settle third-party trades and reconcilement fees to balance trust account balances to third-
party investment provider statements 

Annual fees include one standard audit confirmation per year without charge. Standard audit confirmations 
include the final maturity date, principal paid, principal outstanding, interest cycle, interest paid, cash and asset 
information, interest rate, and asset statement information. Non-standard audit confirmation requests may be 
assessed an additional fee. Periodic tenders, sinking fund, optional or extraordinary call redemptions will be 
assessed at $300 per event. FDIC or other governmental charges will be passed along to you as incurred. 

2001 Bryan - 1P Floor Dallas, TX 75201 

F e e S c h e d u l e 



BNY MELLON 
CORPORATE TRUST 

Terms and Disclosures 
Terms of Proposal 
F ina l acceptance o f the appointment under the Indenture is subject to approva l o f au thor ized of f icers o f B N Y M 
and fu l l r e v i e w and execu t ion o f a l l documentat ion related hereto. Please note that i f this t ransact ion does not 
c lose, y o u w i l l be responsib le fo r pay ing any expenses incur red , i nc lud ing C o u n s e l Fees. W e reserve the r igh t 
to terminate this o f fer i f w e do not enter in to f ina l wr i t ten documents w i t h i n three months f rom the date th is 
document is f i rst transmitted to y o u . Fees may be subject to adjustment du r ing the l i fe o f the engagement. 

Customer Notice Required by the USA Patriot Act 
T o help the U S government fight the fund ing o f ter ror ism and money launder ing act iv i t ies, U S Federa l l a w 
requires al l f inancia l inst i tut ions to obta in, ve r i f y , and reco rd in format ion that ident i f ies each person (whe the r 
an ind iv idua l o r o rgan iza t ion) f o r w h i c h a re lat ionship is establ ished. 

W h a t this means to y o u : W h e n y o u establ ish a re lat ionship w i t h B N Y M , w e w i l l ask y o u to p r o v i d e cer ta in 
in format ion (and documents) that w i l l he lp us to ident i fy y o u . W e w i l l ask f o r y o u r o rgan iza t ion 's name, 
phys ica l address, tax ident i f icat ion o r other government registrat ion number and other in format ion that w i l l 
he lp us to ident i fy y o u . W e may also ask f o r a Cer t i f icate o f Incorpora t ion o r s imi lar document o r other 
pert inent ident i fy ing documentat ion f o r y o u r t ype o f organ izat ion . 

W e thank y o u fo r y o u r assistance. 

2001 Bryan - 11* Floor Dallas, T X 75201 
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STANDARD 
SPOOR'S 

500 North Akard Street 
Lincoln Plaza, Suite 3200 
Dallas, TX 75201 
tel (214) 871-1400 
reference no.: 1186048 

S e p t e m b e r 9, 2011 

T r i n i t y R i v e r A u t h o r i t y o f T e x a s 

P . O . B o x 240 

5300 S. C o l l i n s (76018) 

A r l i n g t o n , T X 76004 

A t t e n t i o n : M r . B i l l S m i t h , M a n a g e r o f D e v e l o p m e n t 

R e : US$108,395,000 Trinity River Authority, Texas, Central Regional Wastewater System 
Revenue Bonds, Series 2011 A, dated: October 15, 2011, due: November 30, 2033 

D e a r M r . S m i t h : 

P u r s u a n t to y o u r reques t f o r a S tanda rd & P o o r ' s ra t ing o n the a b o v e - r e f e r e n c e d i ssuer , w e h a v e 

r e v i e w e d the i n f o r m a t i o n subm i t t ed to us a n d , sub jec t to the e n c l o s e d Terms and Conditions, h a v e 

a s s i g n e d a ra t ing o f " A A A " . S t a n d a r d & P o o r ' s v i e w s the o u t l o o k f o r th is ra t i ng as stable. A c o p y 

o f the ra t iona le s u p p o r t i n g the ra t ing is enc losed . 

T h e ra t ing is n o t i n ves tmen t , f i n a n c i a l , o r o the r a d v i c e a n d y o u s h o u l d n o t and c a n n o t r e l y u p o n 

the ra t ing as s u c h . T h e ra t ing is based o n i n f o r m a t i o n s u p p l i e d to us b y y o u o r b y y o u r agents bu t 

does n o t rep resen t an audi t . W e unde r take n o du t y o f d u e d i l i g e n c e o r i n d e p e n d e n t v e r i f i c a t i o n o f 

a n y i n f o r m a t i o n . T h e a s s i g n m e n t o f a ra t ing does n o t create a f i d u c i a r y re l a t i onsh ip b e t w e e n us 

a n d y o u o r b e t w e e n us a n d o ther rec ip ien ts o f the ra t ing. W e h a v e n o t c o n s e n t e d to a n d w i l l n o t 

c o n s e n t to b e i n g n a m e d an " e x p e r t " u n d e r the app l i cab le secur i t ies l a w s , i n c l u d i n g w i t h o u t 

l im i t a t i on , S e c t i o n 7 o f the Secur i t i es A c t o f 1933. T h e ra t ing is n o t a " m a r k e t r a t i n g " n o r is i t a 

r e c o m m e n d a t i o n to b u y , h o l d , o r se l l the ob l i ga t i ons . 

T h i s let ter const i tu tes S t a n d a r d & P o o r ' s p e r m i s s i o n to y o u to d i ssemina te the a b o v e - a s s i g n e d 

ra t i ng to i n te res ted part ies. S t a n d a r d & P o o r ' s rese rves the r i g h t to i n f o r m its o w n c l i en ts , 

s u b s c r i b e r s , a n d the p u b l i c o f the rat ing. 

S t a n d a r d & P o o r ' s re l ies o n the i s s u e r / o b l i g o r and its c o u n s e l , accoun tan ts , and o the r expe r t s f o r 

the a c c u r a c y a n d comp le teness o f the i n f o r m a t i o n subm i t t ed i n c o n n e c t i o n w i t h the ra t ing . T h i s 

ra t ing is based o n f i nanc ia l i n f o r m a t i o n and d o c u m e n t s w e r e c e i v e d p r i o r t o the i s suance o f th is 

let ter. S tanda rd & P o o r ' s assumes that the d o c u m e n t s y o u h a v e p r o v i d e d to us are final. I f a n y 

subsequen t changes w e r e m a d e i n the f i na l d o c u m e n t s , y o u m u s t n o t i f y us o f s u c h changes b y 

s e n d i n g us the r e v i s e d f i na l d o c u m e n t s w i t h the changes c l e a r l y ma rked . 



P a g e | 2 

T o ma in ta in the ra t ing , S t a n d a r d & P o o r ' s m u s t r e c e i v e a l l r e l evan t f i n a n c i a l i n f o r m a t i o n as s o o n 

as s u c h i n f o r m a t i o n is ava i l ab le . P l a c i n g us o n a d i s t r i b u t i o n l i s t f o r th is i n f o r m a t i o n w o u l d 

fac i l i ta te the p rocess . Y o u mus t p r o m p t l y n o t i f y us o f a l l mate r ia l c h a n g e s i n the f i n a n c i a l 

i n f o r m a t i o n and the documen ts . S t a n d a r d & P o o r ' s m a y c h a n g e , s u s p e n d , w i t h d r a w , o r p l ace o n 

C r e d i t W a t c h the ra t i ng as a resu l t o f changes i n , o r u n a v a i l a b i l i t y o f , s u c h i n f o r m a t i o n . S tanda rd & 

P o o r ' s rese rves the r i g h t to reques t add i t i ona l i n f o r m a t i o n i f necessa ry to m a i n t a i n the ra t ing. 

P lease send al l i n f o r m a t i o n to : 

S t a n d a r d & P o o r ' s is p l eased t o be o f s e r v i c e to y o u . F o r m o r e i n f o r m a t i o n o n S t a n d a r d & P o o r ' s , 

p lease v i s i t o u r w e b s i t e at w w w , s t a n d a r d a n d p o o r s . c o m . I f w e c a n be o f h e l p i n a n y o the r w a y , 

p lease cal l o r con tac t us at n y p u b l i c f i n a n c e ( f l , s t a n d a r d a n d p o o r s . c o m . T h a n k y o u f o r c h o o s i n g 

S t a n d a r d & P o o r ' s a n d w e l o o k f o r w a r d to w o r k i n g w i t h y o u aga in . 

S i n c e r e l y y o u r s , 

S t a n d a r d & P o o r ' s R a t i n g s S e r v i c e s 

a S t a n d a r d & Poo r ' s F i n a n c i a l S e r v i c e s L L C bus iness . 

t h 

enc losu res 

cc : M s . D a r l e n e S n o d g r a s s 

M s . M a r y M . W i l l i a m s 

S t a n d a r d & P o o r ' s R a t i n g s S e r v i c e s 

P u b l i c F i n a n c e D e p a r t m e n t 

55 W a t e r St reet 

N e w Y o r k , N Y 10041-0003 



STANDARD 
KVOOKS 

Standard & Poor's Ratings Services 
Terms and Conditions Applicable To Public Finance Ratings 

You understand and agree that: 

General. The ratings and other views of Standard & Poor's Ratings Services ("Ratings Services") are statements of 
opinion and not statements of fact. A rating is not a recommendation to purchase, hold, or sell any securities nor does it 
comment on market price, marketability, investor preference or suitability of any security. While Ratings Services 
bases its ratings and other views on information provided by issuers and their agents and advisors, and other 
information from sources it believes to be reliable, Ratings Services does not perform an audit, and undertakes no duty 
of due diligence or independent verification, of any information it receives. Such information and Ratings Services' 
opinions should not be relied upon in making any investment decision. Ratings Services does not act as a "fiduciary" 
or an investment advisor. Ratings Services neither recommends nor will recommend how an issuer can or should 
achieve a particular rating outcome nor provides or will provide consulting, advisory, financial or structuring advice. 

All Rating Actions in Ratings Services' Sole Discretion. Ratings Services may assign, raise, lower, suspend, place on 
CreditWatch, or withdraw a rating, and assign or revise an Outlook, at any time, in Ratings Services' sole discretion. 
Ratings Services may take any of the foregoing actions notwithstanding any request for a confidential or private rating or 
a withdrawal of a rating, or termination of this Agreement. Ratings Services will not convert a public rating to a 
confidential or private rating, or a private rating to a confidential rating. 

Publication. Ratings Services reserves the right to use, publish, disseminate, or license others to use, publish or 
disseminate the rating provided hereunder and any analytical reports, including the rationale for the rating, unless you 
specifically request in connection with the initial rating that the rating be assigned and maintained on a confidential or 
private basis. If, however, a confidential or private rating or the existence of a confidential or private rating 
subsequently becomes public through disclosure other than by an act of Ratings Services or its affiliates, Ratings 
Services reserves the right to treat the rating as a public rating, including, without limitation, publishing the rating and 
any related analytical reports. Any analytical reports published by Ratings Services are not issued by or on behalf of you 
or at your request. Notwithstanding anything to the contrary herein, Ratings Services reserves the right to use, publish, 
disseminate or license others to use, publish or disseminate analytical reports with respect to public ratings that have been 
withdrawn, regardless of the reason for such withdrawal. Ratings Services may publish explanations of Ratings Services' 
ratings criteria from time to time and nothing in this Agreement shall be construed as limiting Ratings Services' ability 
to modify or refine its ratings criteria at any time as Ratings Services deems appropriate. 

Information to be Provided by You. For so long as this Agreement is in effect, in connection with the rating provided 
hereunder, you warrant that you will provide, or cause to be provided, as promptly as practicable, to Ratings Services 
all information requested by Ratings Services in accordance with its applicable published ratings criteria. The rating, 
and the maintenance of the rating, may be affected by Ratings Services' opinion of the information received from you 
or your agents or advisors. You further warrant that all information provided to Ratings Services by you or your agents 
or advisors regarding the rating or, if applicable, surveillance of the rating, as of the date such information is provided, 
(i) is true, accurate and complete in all material respects and, in light of the circumstances in which it was provided, not 
misleading and (ii) does not infringe or violate the intellectual property rights of a third party. A material breach of the 
warranties in this paragraph shall constitute a material breach of this Agreement. 

Confidential Information. For purposes of this Agreement, "Confidential Information" shall mean verbal or written 
information that you or your agents or advisors have provided to Ratings Services and, in a specific and particularized 
manner, have marked or otherwise indicated in writing (either prior to or promptly following such disclosure) that such 
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information is "Confidential". Notwithstanding the foregoing, information disclosed by you or your agents or advisors 
to Ratings Services shall not be deemed to be Confidential Information, and Ratings Services shall have no obligation 
to treat such information as Confidential Information, if such information (i) was known by Ratings Services or its 
affiliates at the time of such disclosure and was not known by Ratings Services to be subject to a prohibition on 
disclosure, (ii) was known to the public at the time of such disclosure, (iii) becomes known to the public (other than 
by an act of Ratings Services or its affiliates) subsequent to such disclosure, (iv) is disclosed to Ratings Services or its 
affiliates by a third party subsequent to such disclosure and Ratings Services reasonably believes that such third party's 
disclosure to Ratings Services or its affiliates was not prohibited, (v) is developed independently by Ratings Services or 
its affiliates without reference to the Confidential Information, (vi) is approved in writing by you for public disclosure, 
or (vii) is required by law or regulation to be disclosed by Ratings Services or its affiliates. Ratings Services is aware 
that U.S. and state securities laws may impose restrictions on trading in securities when in possession of material, non­
public information and has adopted securities trading and communication policies to that effect. 

Ratings Services' Use of Information. Except as otherwise provided herein, Ratings Services shall not disclose 
Confidential Information to third parties. Ratings Services may (i) use Confidential Information to assign, raise, lower, 
suspend, place on CreditWatch, or withdraw a rating, and assign or revise an Outlook, and (ii) share Confidential 
Infonnation with its affiliates engaged in the ratings business who are bound by appropriate confidentiality obligations; in 
each case, subject to the restrictions contained herein, Ratings Services and such affiliates may publish information 
derived from Confidential Information. Ratings Services may also use, and share Confidential Information with any of its 
affiliates or agents engaged in the ratings or other financial services businesses who are bound by appropriate 
confidentiality obligations ("Relevant Affiliates and Agents"), for modelling, benchmarking and research purposes; in 
each case, subject to the restrictions contained herein, Ratings Services and such affiliates may publish information 
derived from Confidential Information. With respect to structured finance ratings not maintained on a confidential or 
private basis, Ratings Services may publish data aggregated from Confidential Information, excluding data that is specific 
to and identifies individual debtors ("Relevant Data"), and share such Confidential Infonnation with any of its Relevant 
Affiliates and Agents for general market dissemination of Relevant Data; you confirm that, to the best of your knowledge, 
such publication would not breach any confidentiality obligations you may have toward third parties. Ratings Services 
will comply with all applicable U.S. and state laws, rules and regulations protecting personally-identifiable information 
and the privacy rights of individuals. Ratings Services acknowledges that you may be entitled to seek specific 
performance and injunctive or other equitable relief as a remedy for Ratings Services' disclosure of Confidential 
Information in violation of this Agreement. Ratings Services and its affiliates reserve the right to use, publish, 
disseminate, or license others to use, publish or disseminate any non-Confidential Information provided by you, your 
agents or advisors. 

Ratings Services Not an Expert. Underwriter or Seller under Securities Laws. Ratings Services has not consented to 
and will not consent to being named an "expert" or any similar designation under any applicable securities laws or 
other regulatory guidance, rules or recommendations, including without limitation, Section 7 of the U.S. Securities Act 
of 1933. Ratings Services is not an "underwriter" or "seller" as those terms are defined under applicable securities laws 
or other regulatory guidance, rules or recommendations, including without limitation Sections 11 and 12(a)(2) of the 
U.S. Securities Act of 1933. Rating Services has not performed the role or tasks associated with an "underwriter" or 
"seller" under the United States federal securities laws or other regulatory guidance, rules or recommendations in 
connection with this engagement. 

Office of Foreign Assets Control. As of the date of this Agreement, (a) neither you nor the issuer (if you are not the 
issuer) or any of your or the issuer's subsidiaries, or any director or corporate officer of any of the foregoing entities, is 
the subject of any U.S. sanctions administered by the Office of Foreign Assets Control of the U.S. Department of the 
Treasury ("OFAC Sanctions"), (b) neither you nor the issuer (if you are not the issuer) is 50% or more owned or 
controlled, directly or indirectly, by any person or entity ("parent") that is the subject of OFAC Sanctions, and (c) to 
the best of your knowledge, no entity 50% or more owned or controlled by a direct or indirect parent of you or the 
issuer (if you are not the issuer) is the subject of OFAC sanctions. For so long as this Agreement is in effect, you will 
promptly notify Ratings Services if any of these circumstances change. 
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Ratings Services' Use of Confidential and Private Ratings. Ratings Services may use confidential and private ratings in 
its analysis of the debt issued by collateralized debt obligation (CDO) and other investment vehicles. Ratings Services 
may disclose a confidential or private rating as a confidential credit estimate or assessment to the managers of CDO 
and similar investment vehicles. Ratings Services may permit CDO managers to use and disseminate credit estimates or 
assessments on a limited basis and subject to various restrictions; however, Ratings Services cannot control any such 
use or dissemination. 

Entire Agreement. Nothing in this Agreement shall prevent you, the issuer (if you are not the issuer) or Ratings 
Services from acting in accordance with applicable laws and regulations. Subject to the prior sentence, this Agreement, 
including any amendment made in accordance with the provisions hereof, constitutes the complete and entire 
agreement between the parties on all matters regarding the rating provided hereunder. The terms of this Agreement 
supersede any other terms and conditions relating to information provided to Ratings Services by you or your agents 
and advisors hereunder, including without limitation, terms and conditions found on, or applicable to, websites or other 
means through which you or your agents and advisors make such information available to Ratings Services, regardless 
if such terms and conditions are entered into before or after the date of this Agreement. Such terms and conditions 
shall be null and void as to Ratings Services. 

Limitation on Damages. Ratings Services does not and cannot guarantee the accuracy, completeness, or timeliness of 
the information relied on in connection with a rating or the results obtained from the use of such information. 
RATINGS SERVICES GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED 
TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. 
Ratings Services, its affiliates or third party providers, or any of their officers, directors, shareholders, employees or 
agents shall not be liable to you, your affiliates or any person asserting claims on your behalf, directly or indirectly, for 
any inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages (consequential, special, 
indirect, incidental, punitive, compensatory, exemplary or otherwise), claims, liabilities, costs, expenses, legal fees or 
losses (including, without limitation, lost income or lost profits and opportunity costs) in any way arising out of or 
relating to the rating provided hereunder or the related analytic services even if advised of the possibility of such 
damages or other amounts except to the extent such damages or other amounts are finally determined by a court of 
competent jurisdiction in a proceeding in which you and Ratings Services are parties to result from gross negligence, 
intentional wrongdoing, or willful misconduct of Ratings Services. In furtherance and not in limitation of the 
foregoing, Ratings Services will not be liable to you, your affiliates or any person asserting claims on your behalf in 
respect of any decisions alleged to be made by any person based on anything that may be perceived as advice or 
recommendations. In the event that Ratings Services is nevertheless held liable to you, your affiliates, or any person 
asserting claims on your behalf for monetary damages under this Agreement, in no event shall Ratings Services be 
liable in an aggregate amount in excess of US$5,000,000 except to the extent such monetary damages directly result 
from Ratings Services' intentional wrongdoing or willful misconduct. The provisions of this paragraph shall apply 
regardless of the form of action, damage, claim, liability, cost, expense, or loss, whether in contract, statute, tort 
(including, without limitation, negligence), or otherwise. Neither party waives any protections, privileges, or defenses 
it may have under law, including but not limited to, the First Amendment of the Constitution of the United States of 
America. 

Termination of Agreement. This Agreement may be terminated by either party at any time upon written notice to the 
other party. Except where expressly limited to the term of this Agreement, these Terms and Conditions shall survive the 
termination of this Agreement. 

No Third-Party Beneficiaries. Nothing in this Agreement, or the rating when issued, is intended or should be 
construed as creating any rights on behalf of any third parties, including, without limitation, any recipient of the rating. 
No person is intended as a third party beneficiary of this Agreement or of the rating when issued. 

Binding Effect. This Agreement shall be binding on, and inure to the benefit of, the parties hereto and their successors 
and assigns. 
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Severability. In the event that any term or provision of this Agreement shall be held to be invalid, void, or 
unenforceable, then the remainder of this Agreement shall not be affected, impaired, or invalidated, and each such term 
and provision shall be valid and enforceable to the fullest extent permitted by law. 

Amendments. This Agreement may not be amended or superseded except by a writing that specifically refers to this 
Agreement and is executed manually or electronically by authorized representatives of both parties. 

Reservation of Rights. The parties to this Agreement do not waive, and reserve the right to contest, any issues 
regarding sovereign immunity, the applicable governing law and the appropriate forum for resolving any disputes 
arising out of or relating to this Agreement. 
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EXHIBIT A 

Cost of Issuance 
2009IUP 2009IUP 2010IUP Total 

$ 14,900.15 $ 150,058.28 $ 64,134.07 $ 229,092.50 
Financial Advisory Expenses 55.93 563.31 240.76 860.00 
Bond Counsel 13,040.09 131,325.76 56,127.90 200,493.75 
Bond Counsel Expenses 97.56 982.52 419.92 1,500.00 

617.88 6,222.61 2,659.51 9,500.00 
S&P 2,458.51 24,759.44 10,582.05 37,800.00 
Paying Agent 292.68 2,947.55 1,259.77 4,500.00 

48.78 491.26 209.96 750.00 
TRA Administrative Fee 34,043.19 342,846.34 146,530.60 523,420.13 
Cusips 35.51 357.64 152.85 546.00 
Miscellaneous 100.01 1,007.16 430.45 1,537.62 
Total $ 65,690.29 $ 661,561.87 $ 282,747.84 $1,010,000.00 
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A T T O R N E Y GENERAL OF TEXAS 

G R E G A B B O T T 

September 29,2011 

THIS IS TO CERTIFY that the Trinity River Authority of Texas (the 
"Issuer") has submitted to me Trinity River Authority of Texas Regional Wastewater 
System Revenue Bonds, Series 2011A (the "Bonds"), in the aggregate principal 
amount of $108,395,000, for approval. The Bonds are dated September 15, 2011, 
numbered R-l through R-21, and were authorized by Resolution No. R-1328 of the 
Issuer passed on August 24, 2011 (the "Resolution"). The record of proceedings 
submitted with the Bonds included the Resolution and a Certificate of General 
Manager relating to the Bonds. 

I have examined the law and such certified proceedings and other papers as I deem necessary 
to render this opinion. 

As to questions of fact material to my opinion, I have relied upon representations of the Issuer 
contained in the certified proceedings and other certifications of public officials furnished to me 
without undertaking to verify the same by independent investigation. 

I express no opinion relating to the official statement or any other offering material relating 
to the Bonds. 

Based on my examination, I am of the opinion, as of the date hereof and under existing law, 
as follows (capitalized terms, except as herein defined, have the meanings given to them in the 
Resolution): 

(1) The Bonds have been issued in accordance with law and are valid and binding special 
obligations of the Issuer. 

(2) The Bonds are payable from and secured by a first lien on and pledge of the Issuer's 
Net Revenues from Contracts between the Issuer and the Contracting Parties, as 
provided in the Resolution. 

(3) The owner of the Bonds shall never have the right to demand payment of the Bonds 
out of any funds raised or to be raised by taxation. 

(4) The proceedings conform to the requirements of law. 

P O S T O F F I C E B O X 12548, A U S T I N , T E X A S 7871 1-2548 T E L : ( 5 1 2)463-2100 W W W . O A G . S T A T E . T X . U S 
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Trinity River Authority of Texas Regional Wastewater System Revenue Bonds, Series 2011A -
$108,395,000 
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Therefore, the Bonds are approved and, pursuant to Chapter 1371 of the Government Code, 
the proceedings are approved. 

No. 52614 
Book No. 2011-C 
JCH 



OFFICE OF COMPTROLLER 

OF THE STATE OF TEXAS 

I, Melissa Mora. [ ] Bond Clerk [x] Assistant Bond Clerk in the office of the Comptroller of the State 

of Texas, do hereby certify that, acting under the direction and authority of the Comptroller on the 

29th day of September 2011. I signed the name of the Comptroller to the certificate of registration 

endorsed upon the: 

Trinity River Authority of Texas Regional Wastewater System Revenue Bonds. Series 2011A and 

certain related documents, (the "Proceedings"). 

the bonds are numbered R-1/R-21. dated September 15. 2011. and that in signing the certificate of 

registration I used the following signature: 

IN WITNESS WHEREOF I have executed this certificate this the 29th day of September 

2011. 

I, Susan Combs, Comptroller of Public Accounts of the State of Texas, certify that the person 

who has signed the above certificate was duly designated and appointed by me under authority 

vested in me by Chapter 403, Subchapter H, Government Code, with authority to sign my name to 

all certificates of registration, and/or cancellation of bonds required by law to be registered and/or 

cancelled by me, and was acting as such on the date first mentioned in this certificate, and that the 

bonds/certificates described in this certificate have been duly registered in the office of the 

Comptroller, under Registration Number 79038. 

2011. 
GIVEN under my hand and seal of office at Austin, Texas, this the 29th day of September 

SUSAN COMBS 
Comptroller of Public Accounts 

of the State of Texas 



OFFICE OF COMPTROLLER 

OF THE STATE OF TEXAS 

I, SUSAN COMBS, Comptroller of Public Accounts of the State of Texas, 
do hereby certify that the attachment is a true and correct copy of the opinion of 
the Attorney General approving the: 

Trinity River Authority of Texas Regional Wastewater System Revenue Bonds. 
Series 2011A and certain related documents, (the "Proceedings") 

the bonds are numbered R-1/R-21. of the denomination of $ various, dated 
September 15. 2011. as authorized by issuer, interest various percent, under and 
by authority of which said bonds/certificates and Proceedings were registered 
electronically in the office of the Comptroller, on the 29th dav of September 
2011. under Registration Number 79038. 

Given under my hand and seal of office, at Austin, Texas, the 29th dav of 
September 2011. 

SUSAN COMBS 
Comptroller of Public Accounts 

of the State of Texas 
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LAW OFFICES 

MQCALL, P A R K H U R S T & H O R T O N L.L.P. 

6 0 0 C O N G R E S S A V E N U E 717 NORTH HARWOOD 700 N . ST. MARY'S STREET 

SUITE ISOO SUITE 9 0 0 SUITE 1 5 2 5 

A U S T I N , TEXAS 7 8 7 0 1 - 3 2 4 8 DALLAS, TEXAS 7 5 2 0 1 - 6 5 8 7 S A N A N T O N I O , TEXAS 7 8 2 0 5 - 3 5 0 3 

TELEPHONE: 5 I 2 4 7 8 - 3 8 0 5 TELEPHONE: 214754-9200 TELEPHONE: 210225-2800 

FACSIMILE: 512 472-0871 FACSIMILE: 214754-9250 FACSIMILE: 210225-2984 

OCT 0 6 2011 
T R I N I T Y R I V E R A U T H O R I T Y O F T E X A S R E G I O N A L W A S T E W A T E R 
S Y S T E M R E V E N U E B O N D S , S E R I E S 2 0 1 1 A , D A T E D S E P T E M B E R 15, 2011, 
I N T H E P R I N C I P A L A M O U N T O F $108,395,000 

A S B O N D C O U N S E L F O R T H E I S S U E R (the " I s s u e r " ) o f t h e B o n d s descr ibed above (the 
" B o n d s " ) , w e have examined into the legal i ty and va l i d i t y o f the B o n d s , w h i c h mature and bear interest 
from the dates spec i f ied i n the tex t o f the B o n d s , un t i l matu r i t y o r redempt ion , at the rates and payab le 
o n the dates as stated in the tex t o f the B o n d s , w i t h the B o n d s being subject t o redemp t i on p r i o r to 
matur i t y , a l l as p r o v i d e d i n the reso lu t ion o f the Issuer au thor i z ing the issuance o f the B o n d s , inc lud ing 
the Cer t i f i ca te o f G e n e r a l M a n a g e r au thor i zed thereby (co l lec t i ve ly , the " R e s o l u t i o n " ) . 

W E H A V E E X A M I N E D the Cons t i t u t i on and laws o f the State o f T e x a s , cer t i f ied cop ies o f the 
proceed ings o f the Issuer and other documents au thor i z ing and relat ing to the issuance o f sa id B o n d s , 
inc lud ing one o f the executed B o n d s ( B o n d N u m b e r R -1 ) . 

B A S E D O N S A I D E X A M I N A T I O N , it is o u r op in i on that the B o n d s have been au tho r i zed , 
issued a n d d u l y de l i vered i n accordance w i t h l a w ; and that excep t as m a y be l im i ted b y l a w s app l i cab le 
to the Issuer re lat ing to federal bank rup t cy laws and a n y o ther s imi lar l aws af fect ing the r ights o f 
credi tors o f po l i t i ca l subd iv is ions genera l l y , w h i c h r ights m a y be l imi ted b y genera l p r i n c i p l e s o f equ i ty 
w h i c h permi t the exerc ise o f j ud i c i a l d iscre t ion , ( i ) the covenants and agreements i n the Reso lu t i on 
const i tute v a l i d and b ind ing ob l igat ions o f the Issuer , and the B o n d s const i tute v a l i d and lega l l y b ind ing 
spec ia l ob l iga t ions o f the Issuer , w h i c h , together w i t h other bonds , are payab le f r o m and secured b y a 
first l ien o n a n d p l e d g e o f the Issuer 's " N e t Revenues " f r o m " C o n t r a c t s " be tween the Issuer and the 
Con t rac t i ng Part ies spec i f ied in the Reso lu t i on , be ing the T o w n o f A d d i s o n a n d the C i t i es o f A r l i n g t o n , 
B e d f o r d , C a r r o l l t o n , C e d a r H i l l , C o l l e y v i l l e , C o p p e l l , D a l l a s , D u n c a n v i l l e , E u l e s s , F a r m e r s B r a n c h , 
F o r t W o r t h , G r a n d Pra i r ie , G r a p e v i n e , H u r s t , I r v i n g , K e l l e r , M a n s f i e l d , N o r t h R i c h l a n d H i l l s , and 
South lake, T e x a s , and the D a l l a s - F o r t W o r t h In ternat ional A i r p o r t B o a r d , and w h i c h m a y i n the fu ture 
inc lude add i t iona l part ies and ( i i ) sa id Con t rac ts are au thor i zed b y l aw , have b e e n d u l y execu ted , are 
v a l i d , and are lega l ly b ind ing u p o n and enforceable b y the part ies thereto i n accordance w i t h the i r terms 
and p rov i s i ons . 

I T I S F U R T H E R O U R O P I N I O N , except as d iscussed b e l o w , that the interest o n the B o n d s is 
exc ludab le from the g r o s s income o f the owners f o r federal income t a x purposes under the statutes, 
regu la t ions, pub l i shed ru l ings , and cour t decis ions ex is t ing o n the date o f th is o p i n i o n . W e are fur ther 
o f the op in i on that the B o n d s are not "spec i f ied p r i va te ac t i v i t y b o n d s " and that, acco rd i ng l y , interest o n 
the B o n d s w i l l no t be inc luded as an ind i v idua l o r corpora te al ternat ive m i n i m u m t a x pre ference i tem 
under sec t ion 57 (a ) (5 ) o f the Internal Revenue C o d e o f 1986 (the " C o d e " ) . I n express ing the 
aforement ioned op in ions , w e have rel ied o n , and assume compl iance b y the I ssue r w i t h , cer ta in 
covenants regard ing the use and investment o f the proceeds o f the B o n d s a n d the use o f the p r o p e r t y 
financed therew i th . W e ca l l y o u r attent ion to the fac t that i f such representat ions are determined to be 
inaccurate o r u p o n fa i lu re b y the I ssue r t o c o m p l y w i t h such covenants , interest o n the B o n d s m a y 
become inc ludab le in gross income re t roac t ive ly to the date o f issuance o f the B o n d s . 



W E C A L L Y O U R A T T E N T I O N T O T H E F A C T tha t the interest o n t ax -exemp t 
ob l iga t ions , s u c h as the B o n d s , is ( a ) i n c l uded i n a corpora t ion 's a l ternat ive m i n i m u m taxab le income 
f o r purposes o f detern i in ing the al ternat ive m i n i m u m t a x imposed o n corpora t ions b y sect ion 55 o f the 
C o d e . 

E X C E P T A S S T A T E D A B O V E , w e express n o op in ion as to a n y o ther federa l , s tate, o r l o c a l 
t ax consequences o f acqu i r ing , ca r r y i ng , o w n i n g , o r d ispos ing o f the B o n d s . 

W E E X P R E S S N O O P I N I O N as to a n y insurance po l ic ies issued w i t h respect to the payments 
due fo r the p r i nc i pa l o f and interest o n the B o n d s , n o r as to a n y such insurance po l ic ies i ssued i n the 
future. 

T H E I S S U E R has reserved the r igh t , subject to the restr ic t ions stated i n the Reso lu t i on , to issue 
add i t iona l r evenue bonds payab le f r o m and secured b y a f i rs t l ien o n and p ledge o f the a fo resa id N e t 
Revenues f r o m the Con t rac t s o n a pa r i t y w i t h the B o n d s . 

T H E I S S U E R a lso has reserved the r igh t to amend the Reso lu t i on , subject t o the res t r i c t ions 
stated in the Reso lu t i on . 

T H E R E G I S T E R E D O W N E R S o f the B o n d s shal l never have the r igh t to demand paymen t o f 
the p r i nc i pa l t he reo f o r interest thereon out o f a n y f u n d s ra ised o r to be ra ised b y taxa t i on , o r f r o m a n y 
source wha t soeve r o ther than spec i f ied i n the Reso lu t i on . 

W E H A V E A C T E D A S B O N D C O U N S E L fo r the Issuer f o r the sole pu rpose o f render ing an 
op in ion w i t h respect to the lega l i ty and va l i d i t y o f the bonds descr ibed above under the Cons t i t u t i on and 
l aws o f the State o f T e x a s , and w i t h respect to the exempt ion o f the interest o n such bonds f r o m federa l 
income taxes , and f o r no other reason o r pu rpose . T h e fo rego ing op in ions represent o u r legal j u d g m e n t 
based u p o n a r e v i e w o f ex is t ing legal author i t ies that w e deem re levant to render such op in ions and are 
not a guarantee o f a result . W e have no t been requested to invest igate o r v e r i f y , and have not 
invest igated o r ve r i f i ed , any records , data, o r other mater ia l re lat ing to the financial cond i t i on o r 
capabi l i t ies o f the I ssue r o r the Con t rac t i ng Par t ies, o r the adequacy o f the p ledged N e t Revenues f r o m 
Con t rac t s , and h a v e not assumed a n y respons ib i l i t y w i t h respect thereto. W e exp ress no o p i n i o n and 
make n o comment w i t h respect to the marketab i l i t y o f the B o n d s and have re l ied s o l e l y o n cert i f icates 
executed b y of f ic ia ls o f the Issuer as to the su f f i c iency o f the N e t Revenues . 

O U R O P I N I O N S A R E B A S E D O N E X I S T I N G L A W , w h i c h is subject to change. S u c h 
op in ions are fu r ther based o n o u r know ledge o f facts as o f the date hereof . W e assume n o du t y to 
update o r supplement o u r op in ions to ref lect a n y facts o r c i rcumstances that m a y thereafter come to o u r 
attent ion o r to ref lect any changes i n a n y l a w that m a y thereafter o c c u r o r become ef fect ive. M o r e o v e r , 
o u r o p i n i o n s are no t a guarantee o f a resul t and are not b ind ing o n the In terna l R e v e n u e Se rv i ce (the 
" S e r v i c e " ) . Ra ther , such op in ions represent o u r lega l j udgmen t based u p o n o u r r e v i e w o f ex is t ing l a w 
a n d i n re l iance u p o n the representat ions and covenants referenced above that w e deem re levant to s u c h 
op in ions . T h e Se rv i ce has a n ongo ing audi t p r o g r a m to determine compl iance w i t h ru les that relate to 
whether interest o n state o r loca l ob l iga t ions is i nc ludab le i n g ross income f o r federal income tax 
purposes . N o assurance c a n be g i v e n whether o r no t the Serv ice w i l l c o m m e n c e a n audi t o f the B o n d s . 
I f a n aud i t is commenced , in accordance w i t h its cur ren t pub l i shed p rocedures the Se rv i ce is l i ke ly to 
t reat the I ssuer as the t axpaye r . W e observe that the Issuer has covenanted no t t o take a n y ac t ion , o r 
omi t to take a n y ac t ion w i t h i n its con t ro l , that i f taken o r omi t ted, respec t i ve ly , m a y resul t i n the 
treatment o f interest o n the B o n d s as inc ludab le i n g ross income f o r federal income tax pu rposes . 

Respec t fu l l y , 
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L A W O F F I C E S 

MQCALL, P A R K H U R S T & H O R T O N L.L.P. 

S O O C O N G R E S S A V E N U E 717 N O R T H H A R W O O D 7 0 0 N . S T . M A R Y ' S S T R E E T 

S U I T E I S O O S U I T E 9 0 0 S U I T E 1 5 2 5 

A U S T I N , T E X A S 7 8 7 0 1 - 3 2 4 8 D A L L A S , T E X A S 7 5 2 0 1 - 6 5 8 7 S A N A N T O N I O , T E X A S 7 8 2 0 5 - 3 5 0 3 

T ELEPHONE: s i2 4 7 s - 3 8 0 5 T E L E P H O N E : 2 1 4 7 5 4 - 9 2 0 0 T E L E P H O N E : 2 1 0 2 2 5 - 2 8 0 0 

FACSIMILE: 5 1 2 4 7 2 - 0 8 7 1 FACSIMILE: 2 1 4 7 5 4 - 9 2 5 0 FACSIMILE: 2 1 0 2 2 5 - 2 9 8 4 

December 2, 2011 

CERTIFIED MAIL RRR: 7008 3230 0001 0180 9558 

Internal Revenue Service Center 
Ogden, Utah 84201 

Re: Information Reporting - Tax-Exempt Bonds 
Trinity River Authority of Texas 
Regional Wastewater System Revenue Bonds, Series 2011A 

Ladies and Gentlemen: 

Pursuant to the requirements of Section 149(e) of the Internal Revenue Code of 1986, 
enclosed please find an original of Form 8038-G which is hereby submitted to you for the above-
captioned bonds issued October 6, 2011. 

Sincerely, 

McCALL, PARKHURST & HORTON L.L.P. 

Harold T. Flanagan 
HTF: ved 
Enclosures 
cc: Mr. G. Charles Kobdish 



8038-G Form 
(Rev. May 2010) 
Department of the Treasury 
Internal Revenue Service 

Information Return for Tax-Exempt Governmental Obligations 
• Under Internal Revenue Code section 149(e) 

• See separate instructions. 
Caution: If the issue price is under $100,000, use Form 8038-GC. 

O M B No. 1545-0720 

Reporting Authority If Amended Return, check here • • 
1 Issuer's name 

TRINITY RIVERY AUTHORITY OF TEXAS 
Issuer's employer Identification number (EIN) 

75 i 6005084 
3 Number and street (or P.O. box if mail Is not delivered to street address) 

5300 S. COLLINS 
Room/suite Report number (For IRS Use Only) 

I 5 
5 City, town, or post office, state, and ZIP code 

ARLINGTON, TEXAS 76018 
Date of issue 

10/06/2011 
7 Name of issue 

REGIONAL WASTEWATER SYSTEM REVENUE BONDS, SERIES 2011A 
CUSIP number 

89658H RM4 
9 Name and title of officer of the issuer or other person whom the IRS may call for more information 

FIONA ALLEN, NORTHERN REGION MANAGER 
Part II 

10 Telephone number of officer or other person 

(817 ) 439-5100 
Type of Issue (enter the issue price) See instructions and attach schedule 

11 
12 
13 
14 
15 
16 
17 
18 
19 

20 

Education 
Health and hospital 
Transportation 
Public safety 
Environment (including sewage bonds). 
Housing 
Utilities 
Other. Describe • 

11 
12 
13 
14 
15 
16 
17 106,426,117 
18 

If obligations are TANs or RANs, check only box 19a 
If obligations are BANs, check only box 19b 
If obligations are in the form of a lease or installment sale, check box 

Part III Description of Obligations. Complete for the entire issue for which this form is being filed. 
(a) Final maturity date (b) Issue price (c) Stated redemption 

price at maturity 
(d) Weighted 

average maturity (e) Yield 

08/01/2033 $ 106,426,117 $ 108,395,000 15.00 years 2.6325 % 21 
Part IV Uses of Proceeds of Bond Issue (including underwriters' discount) 

22 
23 
24 
25 
26 
27 
28 
29 
30 
Part V 

Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund . 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Total (add lines 24 through 28) 

22 

24 1,010,000 
25 -0-
26 4,698,903 
27 -0-
28 -0-

106,426,117 

Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 
5,708,903 

100,717,214 
Description of Refunded Bonds (Complete this part only for refunding bonds.) NOT APPLICABLE 

years 
years 

31 Enter the remaining weighted average maturity of the bonds to be currently refunded. . . • 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . . . • 
33 Enter the last date on which the refunded bonds will be called (MM/DD/YYYY) • 
34 Enter the date(s) the refunded bonds were issued • ( M M / P D / Y Y Y Y ) 

For Privacy Act and Paperwork Reduction Act Notice, see separate instructions. Cat. No. 63773S Form 8038-G (Rev. 5-2010) 



TRINITY RIVERY AUTHORITY OF TEXAS EIN: 75 - 6005084 
Form 8038-G (Rev. 5-2010) 

Part VI 
Page 2 

Miscellaneous 
35 
36a 

37 

38 
39 
40 

Enter the amount of the state volume cap allocated to the Issue under section 141(b)(5). . . 
Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 
(GIC) (see instructions) 
Enter the final maturity date of the GIC • 
Pooled financings: a Proceeds of this issue that are to be used to make loans to other 
governmental units 
If this issue is a loan made from the proceeds of another tax-exempt issue, check box • 0 and enter the name of the 
issuer • TEXAS WATER DEVELOPMENT BOARD (see below) a n d t n e d a t e o f t n e i s s u e • 10/04/2011 (see below) 

-0-

If the issuer has designated the issue under section 265(b)(3)(B)(i)(lll) (small issuer exception), check box 
If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box • • 
If the issuer has identified a hedge, check box • • 

Signature 
and 
Consent 

Paid 
Preparer's 
Use Only 

Under penalties 
and belief, tl 
to process 

j f penury, I declare that I have examined this return and accompanying schedules and statements, and to the best of my knowledge 
I complete. I furttier declare that I consent to the IRS's disclosure of the issuer's return information, as necessary 

. persoti that I have authorized above. 
J.KEVIN WARD, 

10/06/2011 k. GENERAL MANAGER 

Firm's name (or 
yours if self-employed), 
address, and ZIP code 717 N. HARWOOD, SUITE 900. DALLAS, TX 75201 Phone no. ( 214 ) 754-9200 

Form 8038-G (Rev. 5-2010) 

Note Line 37b • portion of issue from proceeds of TWDB bonds equals $16,951,260 
yield on pool bond issue is 3.0752% 
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U.S. Postal Service™ 
CERTIFIED MAIL™ RECEIPT 
(Domestic Mail Only; No Insurance Coverage Provided) 
For delivery information visit our website at www.usps.come 

'V-

Postage 

Certified Fee 

Return Receipt Fee 
(Endorsement Required) 

Restricted Delivery Fee 
(Endorsement Required) 

Total Postage & Fees 

7 Postmark'-^., 
Here \6 

Sent To 

^'Z/vP'gden, Utah 84201 

PS Form 3800, August 2006 See Reverse for Instructions 
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