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PROSPECTUS

TRI POINTE HOMES, INC.

Exchange Offers:

Offer to Exchange $450,000,000

Aggregate Principal Amount of Newly Issued

4.375% Senior Notes Due 2019 for

a Like Principal Amount of Outstanding

Restricted 4.375% Senior Notes Due 2019

Offer to Exchange $450,000,000

Aggregate Principal Amount of Newly Issued

5.875% Senior Notes Due 2024 for

a Like Principal Amount of Outstanding

Restricted 5.875% Senior Notes Due 2024
The Exchange Offers will expire at 5:00 p.m., New York City time, on June 17, 2015, unless extended.

The Exchange Notes:

We are offering to exchange:

� $450,000,000 aggregate principal amount of newly issued 4.375% Senior Notes due 2019 (CUSIP No. 962178
AL3) (the �New 2019 Notes�) that have been registered under the Securities Act of 1933, as amended (the
�Securities Act�), and the related guarantees, for a like principal amount of outstanding restricted 4.375% Senior
Notes due 2019 (CUSIP Nos. 962178 AK5 and U96230 AA2) (the �Outstanding 2019 Notes�), and the related
guarantees.
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� $450,000,000 aggregate principal amount of newly issued 5.875% Senior Notes due 2024 (CUSIP No. 962178
AN9) (the �New 2024 Notes� and, together with the New 2019 Notes, collectively the �New Notes�) that have been
registered under the Securities Act, and the related guarantees, for a like principal amount of outstanding
restricted 5.875% Senior Notes due 2024 (CUSIP Nos. 962178 AM1 and U96230 AB0) (the �Outstanding 2024
Notes� and, together with the Outstanding 2019 Notes, collectively the �Outstanding Notes�), and the related
guarantees.

� We refer to these offers to exchange collectively as the �Exchange Offers.�
Material Terms of the Exchange Offers:

� The Exchange Offers expire at 5:00 p.m., New York City time, on June 17, 2015, unless extended.

� Upon expiration of the Exchange Offers, all Outstanding Notes that are validly tendered and not withdrawn will
be exchanged for an equal principal amount of the same series of New Notes.

� You may withdraw tendered Outstanding Notes at any time prior to the expiration of the Exchange Offers.

� The Exchange Offers are not subject to any minimum tender condition, but are subject to customary conditions.

� The exchange of the New Notes for Outstanding Notes will not be a taxable exchange for U.S. federal income tax
purposes.

� The terms of each series of New Notes are substantially identical to the terms of the corresponding series of
Outstanding Notes, except that each series of New Notes will be registered under the Securities Act and certain
transfer restrictions, registration rights and related additional interest provisions applicable to the corresponding
series of Outstanding Notes will not apply to the applicable series of New Notes.

� Each series of New Notes will be part of the same series of corresponding Outstanding Notes and issued under
the same indenture as such corresponding series of Outstanding Notes. Each series of New Notes will be
exchanged for the corresponding series of Outstanding Notes in minimum denominations of $2,000 and integral
multiples of $1,000 in excess thereof. TRI Pointe Homes, Inc. will not receive any proceeds from the issuance of
New Notes in the Exchange Offers.

� Each broker-dealer that receives New Notes for its own account pursuant to the Exchange Offers must
acknowledge that it may be a statutory underwriter and that it will deliver a prospectus meeting the requirements
of the Securities Act in connection with any resale of such New Notes. The letter of transmittal accompanying
this prospectus states that by so acknowledging and by delivering a prospectus, a broker-dealer will not be
deemed to admit that it is an �underwriter� within the meaning of the Securities Act. This prospectus, as it may be
amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of New
Notes received in exchange for Outstanding Notes where such Outstanding Notes were acquired by such
broker-dealer as a result of market-making activities or other trading activities. We have agreed that, for a period
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ending on the earlier of (i) 120 days from the date on which the exchange offer registration statement is declared
effective and (ii) the date on which a broker-dealer is no longer required to deliver a prospectus in connection
with market-making or other trading activities, we will make this prospectus, as amended or supplemented,
available to any broker-dealer for use in connection with any such resale. See �Plan of Distribution.�

� There is no existing public market for the Outstanding Notes or the New Notes. We do not intend to list the New
Notes on any securities exchange or quotation system.

You should carefully consider the risk factors discussed beginning on page 8 of this prospectus before deciding
whether to participate in the Exchange Offers.

Neither the Securities and Exchange Commission (the �SEC�) nor any state securities commission has approved
or disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any
representation to the contrary is a criminal offense.

The date of this prospectus is May 19, 2015.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in
this prospectus. You must not rely on any unauthorized information or representations. This prospectus does not offer
to sell or ask for offers to buy any securities other than those to which this prospectus relates and it does not constitute
an offer to sell or ask for offers to buy any of the securities in any jurisdiction where it is unlawful, where the person
making the offer is not qualified to do so, or to any person who cannot legally be offered the securities. The
information contained in this prospectus is current only as of its date.

These Exchange Offers are not being made to, nor will we accept surrenders for exchange from, holders of
Outstanding Notes in any jurisdiction in which these Exchange Offers or the acceptance thereof would not be in
compliance with the securities or blue sky laws of such jurisdiction.

We have filed with the SEC a registration statement on Form S-4 with respect to the New Notes. This prospectus,
which forms part of the registration statement, does not contain all the information included in the registration
statement, including its exhibits and schedules. For further information about us and the notes described in this
prospectus, you should refer to the registration statement and its exhibits and schedules. Statements we make in this
prospectus about certain contracts or other documents are not necessarily complete. When we make such statements,
we refer you to the copies of the contracts or documents that are filed as exhibits to the registration statement, because
those statements are qualified in all respects by reference to those exhibits. The registration statement, including the
exhibits and schedules, is available at the SEC�s website at www.sec.gov.

You may also obtain this information without charge by writing or telephoning us at the following address and
telephone number:

TRI Pointe Homes, Inc.

19540 Jamboree Road, Suite 300

Irvine, California 92612
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Attention: Investor Relations

Phone: (949) 438-1400

In order to ensure timely delivery, you must request the information no later than June 11, 2015, which is five
business days before the expiration of the Exchange Offers.

i
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In this prospectus, except as otherwise indicated, any references to �TRI Pointe,� �we,� �us,� �our,� or the �Company� refer to
TRI Pointe Homes, Inc., and its consolidated subsidiaries. TRI Pointe Homes, Inc. is a Delaware corporation and the
issuer of the securities offered hereby.

ii
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WHERE YOU CAN FIND MORE INFORMATION

We file Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, proxy and
information statements and amendments to reports filed or furnished pursuant to Sections 13(a), 14 and 15(d) of the
Securities Exchange Act of 1934, as amended (the �Exchange Act�) with the SEC. You may read and copy any
document that we file, including this prospectus, at the SEC�s Public Reference Room at 100 F Street, N.E., Room
1580, Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by
calling the SEC at 1-800-SEC-0330. The SEC also maintains a website at www.sec.gov that contains reports, proxy
and information statements and other information regarding TRI Pointe Homes, Inc. and other companies that file
materials with the SEC electronically.

We maintain a website at www.tripointehomes.com. We make available free of charge on or through our website our
periodic and current reports and proxy statements as soon as reasonably practicable after we electronically file or
furnish such materials to the SEC. This reference to our Internet address is for informational purposes only and shall
not, under any circumstances, be deemed to incorporate the information available at or through such Internet address
into this prospectus. Additionally, you may request copies of the above-referenced filings at no cost, by writing or
telephoning our principal executive offices at the following address:

TRI Pointe Homes, Inc.

19540 Jamboree Road, Suite 300

Irvine, California 92612

Attention: Investor Relations

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� information into this prospectus, which means that we can disclose
important information to you by referring to those documents. The information incorporated by reference is
considered to be part of this prospectus. Information that we, or any �successor issuer� pursuant to Rules 414 and 12g-3
of the Exchange Act, later file with the SEC will automatically update and in some cases supersede this information.
Specifically, we incorporate by reference the following documents or information filed with the SEC (other than, in
each case, documents or information deemed to have been furnished and not filed in accordance with SEC rules):

� Our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 filed on March 12, 2015
(including the portions of our Definitive Proxy Statement on Schedule 14A, filed on March 26, 2015,
incorporated by reference therein);

� Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2015 filed on May 8, 2015;

� The audited consolidated balance sheets of TRI Pointe as of December 31, 2013 and 2012 and the related
consolidated statements of operations, changes in equity, and cash flows for each of the years in the three-year
period ended December 31, 2013, and the accompanying notes thereto, included in our Annual Report on Form
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10-K for the year ended December 31, 2013, as amended by Amendment No. 1 on Form 10-K/A filed on
April 30, 2014;

� The unaudited consolidated balance sheets of TRI Pointe as of March 31, 2014 and December 31, 2013 and the
related consolidated statements of operations, comprehensive income, and cash flows for each of the three
months ended March 31, 2014 and 2013, and the accompanying notes thereto, included in our Quarterly Report
on Form 10-Q for the quarter ended March 31, 2014, filed on May 6, 2014;

iii
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� The unaudited consolidated balance sheets of TRI Pointe as of June 30, 2014 and December 31, 2013 and the
related consolidated statements of operations and comprehensive income for each of the three and six months
ended June 30, 2014 and 2013 and statements of cash flows for each of the six months ended June 30, 2014 and
2013, and the accompanying notes thereto, included in our Quarterly Report on Form 10-Q for the quarter ended
June 30, 2014, filed on August 7, 2014;

� The unaudited pro forma condensed combined statements of operations of the Company for the fiscal year ended
December 31, 2014, and the accompanying notes thereto, contained in Exhibit 99.1 to our Current Report on
Form 8-K/A filed on April 15, 2015;

� Our Current Reports on Form 8-K, filed with the SEC on March 5, March 11, April 15 and May 12, 2015; and

� Future filings we, or any �successor issuer� pursuant to Rules 414 and 12g-3 of the Exchange Act, make with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus and before the
termination of the Exchange Offers of securities made under this prospectus; provided, however, that we are not
incorporating by reference any documents or information, including parts of documents that we file with the
SEC, that are deemed to be furnished and not filed with the SEC. Unless specifically stated to the contrary, none
of the information we, or any �successor issuer� pursuant to Rules 414 and 12g-3 of the Exchange Act, disclose
under Items 2.02 or 7.01 of any Current Report on Form 8-K that we may from time to time furnish to the SEC
will be incorporated by reference into, or otherwise included in, this prospectus.

We will provide, without charge, to each person to whom a copy of this prospectus has been delivered, including any
beneficial owner, a copy of any and all of the documents referred to herein that are summarized and incorporated by
reference in this prospectus, if such person makes a written or oral request directed to:

TRI Pointe Homes, Inc.

19540 Jamboree Road, Suite 300

Irvine, California 92612

Attention: Investor Relations

WE HAVE NOT AUTHORIZED ANYONE TO PROVIDE YOU WITH ANY ADDITIONAL INFORMATION OR
ANY INFORMATION THAT IS DIFFERENT FROM THAT CONTAINED OR INCORPORATED BY
REFERENCE IN THIS PROSPECTUS, ANY ACCOMPANYING PROSPECTUS SUPPLEMENT OR ANY FREE
WRITING PROSPECTUS PROVIDED IN CONNECTION WITH AN OFFERING. WE TAKE NO
RESPONSIBILITY FOR, AND CAN PROVIDE NO ASSURANCE AS TO THE RELIABILITY OF, ANY OTHER
INFORMATION THAT OTHERS MAY GIVE YOU. YOU SHOULD NOT ASSUME THAT THE
INFORMATION CONTAINED IN THIS PROSPECTUS IS ACCURATE AS OF ANY DATE OTHER THAN
THAT DATE, UNLESS WE OTHERWISE NOTE IN THIS PROSPECTUS OR ANY ACCOMPANYING
PROSPECTUS SUPPLEMENT.

CAUTIONARY STATEMENT ON FORWARD-LOOKING STATEMENTS
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This prospectus contains and incorporates by reference certain statements relating to future events and our intentions,
beliefs, expectations, predictions for the future and other matters that are �forward-looking statements� within the
meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act, and Section 21E
of the Exchange Act. In addition, other statements we may make from time to time, such as press releases, oral
statements made by Company officials and other reports we file with the SEC, may also contain such forward-looking
statements.

iv
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These statements:

� use forward-looking terminology;

� are based on various assumptions made by us; and

� may not be accurate because of risks and uncertainties surrounding the assumptions that are made.
Factors listed in this section�as well as other factors not included�may cause actual results to differ significantly from
the forward-looking statements included in this prospectus. There is no guarantee that any of the events anticipated by
the forward-looking statements in this prospectus will occur, or if any of the events occurs, there is no guarantee what
effect it will have on our operations or financial condition.

We undertake no obligation to publicly update or revise any forward-looking statement unless required to do so by
applicable law. We nonetheless reserve the right to make such updates from time to time by press release, periodic
report or other method of public disclosure without the need for specific reference to this prospectus. No such update
shall be deemed to indicate that other statements not addressed by such update remain correct or create an obligation
to provide any other updates.

Statements

These forward-looking statements are generally accompanied by words such as �anticipate,� �believe,� �could,� �estimate,�
�expect,� �goal,� �intend,� �may,� �might,� �plan,� �potential,� �predict,� �project,� �will,� �would,� or other words that convey the
uncertainty of future events or outcomes, including, without limitation, our transaction with Weyerhaeuser Real Estate
Company (�WRECO�). These forward-looking statements are based on our current expectations or beliefs regarding
future events or circumstances, and you should not place undue reliance on these statements. Such statements involve
known and unknown risks, uncertainties, assumptions and other factors�many of which are out of our control and
difficult to forecast�that may cause actual results to differ materially from those that may be described or implied.

Forward-looking statements are based on a number of factors, including, but not limited to, the expected effect of:

� the economy;

� laws and regulations;

� adverse litigation outcomes and the adequacy of reserves;

� changes in accounting principles;
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� projected benefit payments; and

� projected tax rates and credits.
Risks, Uncertainties and Assumptions

The major risks and uncertainties�and assumptions that are made�that affect our business and may cause actual results to
differ from these forward-looking statements include, but are not limited to:

� the effect of general economic conditions, including employment rates, housing starts, interest rate levels,
availability of financing for home mortgages and strength of the U.S. dollar;

� market demand for our products, which is related to the strength of the various U.S. business segments and U.S.
and international economic conditions;

v
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� levels of competition;

� the successful execution of our internal performance plans, including restructurings and cost reduction initiatives;

� global economic conditions;

� raw material prices;

� energy prices;

� the effect of weather;

� the risk of loss from earthquakes, volcanoes, fires, floods, droughts, windstorms, hurricanes, pest infestations and
other natural disasters;

� transportation costs;

� federal and state tax policies;

� the effect of land use, environmental and other governmental regulations;

� legal proceedings;

� risks relating to any unforeseen changes to or effects on liabilities, future capital expenditures, revenues,
expenses, earnings, synergies, indebtedness, financial condition, losses and future prospects;

� the risk that disruptions from the recent combination with WRECO will harm our business;

� our ability to achieve the benefits of the transaction with WRECO in the estimated amount and anticipated
timeframe, if at all;

� our ability to integrate WRECO successfully and to achieve the anticipated synergies therefrom;

Edgar Filing: MARACAY VR, LLC - Form 424B3

Table of Contents 13



� changes in accounting principles;

� risks related to unauthorized access to our computer systems, theft of our customer�s confidential information or
other forms of cyber-attack; and

� other factors described in �Risk Factors.�

vi
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SUMMARY

This summary highlights selected information from this prospectus and is therefore qualified in its entirety by the
more detailed information appearing elsewhere, or incorporated by reference, in this prospectus. It may not contain
all the information that is important to you. We urge you to read carefully this entire prospectus and the other
documents to which it refers to understand fully the terms of the New Notes.

In this prospectus, except as otherwise indicated, any references to �TRI Pointe,� �we,� �us,� �our,� or the �Company� refer to
TRI Pointe Homes, Inc., and its consolidated subsidiaries. TRI Pointe Homes, Inc. is a Delaware corporation and the
issuer of the securities offered hereby.

The Company

TRI Pointe is primarily engaged in the design, construction and sale of single-family homes in California, Colorado,
Texas, Arizona, Washington, Nevada, Maryland and Virginia. In addition, we are a developer of master planned
communities, which include residential lots for our own use, lots for sale to other homebuilders, and the sale of
commercial and multi-family properties, primarily in Southern California.

Headquartered in California, TRI Pointe was founded in 2009 by its current management team, who have worked
together for over 20 years and have over a century of collective industry experience. We conduct our business through
six homebuilding brands, Maracay Homes, Pardee Homes, Quadrant Homes, Trendmaker Homes, TRI Pointe Homes
and Winchester Homes.

We construct homes across a variety of sales prices, ranging from $167,000 to more than $2.2 million, and home
sizes, ranging from approximately 1,000 to 6,500 square feet. Our broad product offerings and local brand power are
fundamental to positioning our homebuilding operations with land sellers. We have forged relationships with regional
and national land developers based on our market-driven product offerings, excellent reputation and record of
customer satisfaction. As a result, we have the flexibility to pursue a wide range of land acquisition opportunities in
support of homebuilding strategies appropriate for each of our markets.

The Merger

On July 7, 2014 (the �Merger Closing Date�), TRI Pointe consummated the merger (the �Merger�) of our wholly owned
subsidiary, Topaz Acquisition, Inc. (�Merger Sub�), with and into Weyerhaeuser Real Estate Company (�WRECO�), with
WRECO surviving the Merger and becoming our wholly owned subsidiary, as contemplated by the Transaction
Agreement, dated as of November 3, 2013 (the �Transaction Agreement�), by and among Weyerhaeuser Company
(�Weyerhaeuser�), TRI Pointe, WRECO and Merger Sub. Soon after the consummation of the Merger, TRI Pointe
caused WRECO to change its corporate name to TRI Pointe Holdings, Inc.

In connection with the Merger, WRECO initially issued the Outstanding Notes in private placement transactions on
June 13, 2014. On the Merger Closing Date, TRI Pointe assumed WRECO�s obligations as issuer of the Outstanding
Notes. Additionally, all of TRI Pointe�s wholly owned subsidiaries that are guarantors of TRI Pointe�s unsecured $425
million revolving credit facility (the �Revolving Credit Facility�), including WRECO and certain of its wholly owned
subsidiaries (each a �Guarantor� and, collectively, the �Guarantors�), entered into supplemental indentures pursuant to
which they jointly and severally guaranteed TRI Pointe�s obligations with respect to the Outstanding Notes. The
Guarantors also entered into a joinder agreement to the Purchase Agreement, dated as of June 4, 2014, among
WRECO, TRI Pointe, and the initial purchasers of the Outstanding Notes (collectively, the �Initial Purchasers�),
pursuant to which the Guarantors became parties to the Purchase Agreement. Additionally, TRI Pointe and the

Edgar Filing: MARACAY VR, LLC - Form 424B3

Table of Contents 15



Guarantors entered into joinder agreements to the Registration Rights Agreements, dated as of June 13, 2014, among
WRECO and the Initial Purchasers with respect to the Outstanding Notes (the �Registration Rights Agreements�),
pursuant to which TRI Pointe and the Guarantors were joined as parties to the Registration Rights Agreements.

1

Edgar Filing: MARACAY VR, LLC - Form 424B3

Table of Contents 16



Table of Contents

Risk Factors

We face numerous risks related to, among other things, our business operations, our strategies, general economic
conditions, competitive dynamics in our industry, the legal and regulatory environment in which we operate, and our
status as a public company. These risks are set forth in detail under the heading �Risk Factors� in this prospectus and
�Item 1A. Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 and our
Quarterly Report on Form 10-Q for the quarter ended March 31, 2015. If any of these risks should materialize, it could
have a material adverse effect on our business, liquidity, financial condition, and results of operations. We encourage
you to review these risk factors carefully. Furthermore, this prospectus contains forward-looking statements that
involve risks, uncertainties and assumptions. Actual results may differ materially from those anticipated in these
forward-looking statements as a result of many factors, including but not limited to those under the headings �Risk
Factors� and �Cautionary Statement on Forward-Looking Statements�.

Corporate Information

We are a Delaware corporation. Our principal executive offices are located at 19540 Jamboree Road, Suite 300,
Irvine, California 92612, and our telephone number is (949) 438-1400. Our website address is
www.tripointehomes.com. Information contained on, or connected to, our website does not and will not constitute part
of this prospectus.

The Exchange Offers

A brief description of the material terms of the Exchange Offers follows. We are offering to exchange the applicable
series of New Notes that have been registered under the Securities Act of 1933, as amended (the �Securities Act�), and
the related guarantees, for a like principal amount of the corresponding series of Outstanding Notes, and the related
guarantees. The terms of each series of New Notes are substantially identical to the terms of the corresponding series
of Outstanding Notes, except that each series of New Notes will be registered under the Securities Act and certain
transfer restrictions, registration rights and related additional interest provisions applicable to the corresponding series
of Outstanding Notes will not apply to the applicable series of New Notes. For a more complete description, see
�Description of the New Notes.�

Issuer TRI Pointe Homes, Inc., a Delaware corporation (the �Issuer�)

New Notes Offered $450,000,000 aggregate principal amount of newly issued 4.375%
Senior Notes due 2019 (CUSIP No. 962178 AL3) (the �New 2019
Notes�) and $450,000,000 aggregate principal amount of newly issued
5.875% Senior Notes due 2024 (CUSIP No. 962178 AN9) (the �New
2024 Notes� and, together with the New 2019 Notes, collectively the
�New Notes�), and the respective related guarantees.

Outstanding Notes $450,000,000 of outstanding restricted 4.375% Senior Notes due 2019
(CUSIP Nos. 962178 AK5 and U96230 AA2) (the �Outstanding 2019
Notes�) and $450,000,000 of outstanding restricted 5.875% Senior
Notes due 2024 (CUSIP Nos. 962178 AM1 and U96230 AB0)
(the �Outstanding 2024 Notes� and, together with the Outstanding 2019
Notes, collectively the �Outstanding Notes�), and the respective related
guarantees.
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The Exchange Offers We are offering to exchange the applicable series of New Notes that
have been registered under the Securities Act, and the respective
related guarantees, for an equal principal amount and like
denomination of our Outstanding Notes of the same series, and the
respective related guarantees. Each series of New Notes will be part of
the same series of corresponding Outstanding Notes and issued under
the same indenture as such corresponding series

2
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of Outstanding Notes. We are offering to issue each series of
registered New Notes and the respective related guarantees to satisfy
our obligations under the Registration Rights Agreements that were
entered into with the Initial Purchasers of the Outstanding Notes when
the Outstanding Notes and the related guarantees were sold in a
transaction that was exempt from the registration requirements of the
Securities Act. You may tender your Outstanding Notes for exchange
by following the procedures described in the section entitled �The
Exchange Offers� elsewhere in this prospectus.

Tenders; Expiration Date; Withdrawal The Exchange Offers will expire at 5:00 p.m., New York City time, on
June 17, 2015, which is 20 business days after the date of this
prospectus, unless we extend it. If you decide to exchange your
Outstanding Notes for New Notes, you must acknowledge that you are
not engaging in, and do not intend to engage in, a distribution of the
New Notes. You may withdraw any Outstanding Notes that you tender
for exchange at any time prior to the expiration of the Exchange
Offers. If we decide for any reason not to accept any Outstanding
Notes you have tendered for exchange, those Outstanding Notes will
be returned to you without cost promptly after the expiration or
termination of the exchange offer. See �The Exchange Offers�Terms of
the Exchange Offers� for a more complete description of the tender and
withdrawal provisions.

Conditions to the Exchange Offers The Exchange Offers are subject to customary conditions, some of
which we may waive. See �The Exchange Offers�Conditions to the
Exchange Offers� for a description of the conditions. The Exchange
Offers are not conditioned upon any minimum principal amount of
Outstanding Notes being tendered for exchange.

U.S. Federal Income Tax Considerations Your exchange of Outstanding Notes for New Notes to be issued in the
Exchange Offers will not result in any gain or loss to you for U.S.
federal income tax purposes. For additional information, see �Certain
U.S. Federal Income Tax Considerations.� You should consult your
own tax advisor as to the tax consequences to you of the Exchange
Offers, as well as tax consequences of the ownership and disposition
of the New Notes.

Use of Proceeds We will not receive any proceeds from the issuance of New Notes in
the Exchange Offers.

Exchange Agent U.S. Bank National Association

Consequences of Failure to Exchange Your
Outstanding Notes

Outstanding Notes that are not tendered or that are tendered but not
accepted will continue to be subject to the restrictions on transfer that
are described in the legend on those notes. In general, you may offer or
sell your Outstanding Notes only if they are registered under, or
offered or sold under an exemption from, the Securities Act and
applicable state securities laws. Except in limited circumstances with
respect to specific types of holders of Outstanding Notes, after the
Exchange Offers are complete, you will not have any further rights

Edgar Filing: MARACAY VR, LLC - Form 424B3

Table of Contents 19



under the Registration Rights Agreements, including any right to
require the Company or the Guarantors to register any Outstanding
Notes that you do not
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exchange or to pay you the additional interest that the Company and
the Guarantors agreed to pay to holders of Outstanding Notes if the
Company failed to timely complete the Exchange Offers. If you do not
participate in the Exchange Offers, the liquidity of your Outstanding
Notes could be adversely affected. See �The Exchange Offers�
Consequences of Failure to Exchange Outstanding Notes.�

Consequences of Exchanging Your
Outstanding Notes

Based on interpretations of the staff of the SEC, we believe that you
may offer for resale, resell or otherwise transfer the New Notes that we
issue in the Exchange Offers without complying with the registration
and prospectus delivery requirements of the Securities Act if you:

�    acquire the New Notes issued in the Exchange Offers in the ordinary
course of your business;

�    are not participating, do not intend to participate, and have no
arrangement or undertaking with anyone to participate, in the
distribution of any New Notes issued to you in the Exchange Offers;
and

�    are not an �affiliate� of the Company or any Guarantor as defined in
Rule 405 of the Securities Act.

If any of these conditions is not satisfied and you transfer any New
Notes issued to you in the Exchange Offers without delivering a proper
prospectus or without qualifying for a registration exemption, you may
incur liability under the Securities Act. We will not be responsible for
or indemnify you against any liability you may incur.

Any broker-dealer that acquires New Notes in the Exchange Offers for
its own account in exchange for the corresponding series of
Outstanding Notes which it acquired through market-making or other
trading activities must acknowledge that it may be a statutory
underwriter and that it will deliver a prospectus when it resells or
transfers any New Notes issued in the Exchange Offers. See �Plan of
Distribution� for a description of the prospectus delivery obligations of
broker-dealers in the Exchange Offers.

Interest on Outstanding Notes Exchanged
in the Exchange Offer

On the record date for the first interest payment date for each series of
New Notes offered hereby following the consummation of the
Exchange Offers, holders of such New Notes will receive interest
accruing from the most recent date to which interest has been paid.

4
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The New Notes

A brief description of the material terms of the New Notes follows. For a more complete description, see �Description
of the New Notes.�

Issuer TRI Pointe Homes, Inc., a Delaware corporation.

New Notes Offered $450,000,000 aggregate principal amount of newly issued 4.375%
Senior Notes due 2019 and $450,000,000 aggregate principal amount
of newly issued 5.875% Senior Notes due 2024, and the respective
related guarantees.

Maturity The New 2019 Notes will mature on June 15, 2019 and the New 2024
Notes will mature on June 15, 2024.

Interest Payment Dates Interest will be paid semi-annually in arrears on June 15 and
December 15 of each year.

Interest Rates The New 2019 Notes will bear interest at a rate per annum equal to
4.375% and the New 2024 Notes will bear interest at a rate per annum
equal to 5.875%.

Minimum Denomination Interest in the global notes will be issued in minimum denominations
of $2,000 and integral multiples of $1,000 in excess thereof.

Optional Redemption We may redeem some or all of the New Notes of either series at any
time prior to the scheduled maturity of such series of New Notes at a
price equal to 100% of the aggregate principal amount of the New
Notes to be redeemed, plus accrued and unpaid interest, if any, to the
redemption date, plus a �make-whole� premium described under
�Description of the New Notes.�

Ranking The New Notes will be our general unsecured, unsubordinated
obligations. Accordingly, they will rank:

�    senior in right of payment to any future subordinated indebtedness
to the extent that such indebtedness provides by its terms that it is
subordinated in right of payment to the New Notes;

�    pari passu in right of payment with any of our existing and future
indebtedness and other liabilities that are not by their terms
subordinated in right of payment to the New Notes;

�    effectively subordinated to our existing and future secured
indebtedness, to the extent of the value of our assets securing such
indebtedness; and

�    structurally subordinated to any existing and future indebtedness
and other liabilities and preferred stock of our subsidiaries that do not
guarantee the New Notes.
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As of March 31, 2015, we had total indebtedness of approximately
$1.2 billion, with approximately $103.8 million of unused availability
under the Revolving Credit Facility.
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Note Guarantees Our obligations under the New Notes are guaranteed, jointly and
severally, by the Guarantors. Each guarantee of the New Notes will be
an unsecured, unsubordinated obligation of that Guarantor and will
rank:

�    senior in right of payment to any future subordinated indebtedness
of that Guarantor to the extent that such indebtedness provides by its
terms that it is subordinated in right of payment to such Guarantor�s
guarantee of the New Notes;

�    pari passu in right of payment with any existing and future
indebtedness and other liabilities of that Guarantor that are not by their
terms subordinated in right of payment to the New Notes;

�    effectively subordinated to that Guarantor�s existing and future
secured indebtedness, to the extent of the value of the assets of such
Guarantor securing such indebtedness; and

�    structurally subordinated to all of the liabilities and preferred stock
of any subsidiaries of such Guarantor that do not guarantee the New
Notes.

For the quarter ended March 31, 2015, our non-Guarantor subsidiaries
represented 0.0% of our net sales, held approximately of 1.7% of our
consolidated assets and had no indebtedness outstanding (excluding
intercompany indebtedness). As of March 31, 2015, our non-Guarantor
subsidiaries had $9.4 million of total liabilities (including trade
payables, deferred tax liabilities and liabilities of consolidated entities
not owned, but excluding intercompany liabilities), all of which would
have been structurally senior to the New Notes.

Certain Covenants The indentures governing the New Notes will contain covenants that,
among other things, limit the ability of the Company and its
subsidiaries to create liens securing indebtedness, enter into sale and
leaseback transactions or consolidate, merge or sell all or substantially
all of their assets. These covenants are subject to important exceptions
and qualifications. See �Description of the New Notes�Certain
Covenants.�

Change of Control Triggering Event If the Company experiences certain change of control triggering
events, the Company must make an offer to each holder to repurchase
the New Notes of each series at a price in cash equal to 101% of the
principal amount of each series of notes, plus accrued and unpaid
interest, if any, to, but not including, the purchase date. See
�Description of the New Notes�Change of Control.�

Absence of Public Market for the Notes The New Notes are a new issue of securities with no established
trading market. The New Notes will not be listed on any securities
exchange or on any automated dealer quotation system. We cannot
assure you that an active or liquid trading market for the New Notes
will develop. If an active or liquid trading market for the New Notes
does not develop, the market price and liquidity of the New Notes may
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Risk Factors You should consider carefully all of the information set forth in this
prospectus and, in particular, you should carefully evaluate the specific
factors under �Risk Factors� beginning on page 8 of this prospectus.

Trustee U.S. Bank National Association.

Governing Law New York

7

Edgar Filing: MARACAY VR, LLC - Form 424B3

Table of Contents 26



Table of Contents

RISK FACTORS

An investment in the New Notes represents a high degree of risk, including the risks described below and set forth
under �Item 1A. Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 and our
Quarterly Report on Form 10-Q for the quarter ended March 31, 2015. You should carefully consider these risks and
the other information included and incorporated by reference in this prospectus before deciding to invest in the New
Notes. Our financial condition, results of operations or cash flows could be materially adversely affected by any of
these risks. In any such case, the trading price of the New Notes could decline, and you could lose all or part of your
investment.

Risks Related to the New Notes

You may be adversely affected if you fail to exchange Outstanding Notes.

We will issue New Notes to you only if your Outstanding Notes are timely received by the exchange agent, together
with all required documents, including a properly completed and signed letter of transmittal. Therefore, you should
allow sufficient time to ensure timely delivery of the Outstanding Notes, and you should carefully follow the
instructions on how to tender your Outstanding Notes. Neither we nor the exchange agent are required to tell you of
any defects or irregularities with respect to your tender of the Outstanding Notes. If you are eligible to participate in
the Exchange Offers and do not tender your Outstanding Notes or if we do not accept your Outstanding Notes because
you did not tender your Outstanding Notes properly, then, after we consummate the Exchange Offers, you will
continue to hold Outstanding Notes that are subject to the existing transfer restrictions and will no longer have any
registration rights or be entitled to any additional interest with respect to the Outstanding Notes. In addition:

� if you tender your Outstanding Notes for the purpose of participating in a distribution of the New Notes, you will
be required to comply with the registration and prospectus delivery requirements of the Securities Act in
connection with any resale of the New Notes; and

� if you are a broker-dealer that receives New Notes for your own account in exchange for Outstanding Notes that
you acquired as a result of market-making activities or other trading activities, you will be required to
acknowledge that you may be a statutory underwriter and that you will deliver a prospectus in connection with
any resale of those New Notes.

After the Exchange Offers are consummated, if you continue to hold any Outstanding Notes, you may have difficulty
selling them because there will be fewer Outstanding Notes outstanding.

There is no established trading market for the New Notes.

The New Notes are a new issue of securities for which there is no established trading market. We do not intend to
apply for listing of the New Notes on any securities exchange or to arrange for quotation on any automated dealer
quotation system. As a result, an active trading market for the New Notes may not develop. If an active trading market
does not develop or is not maintained, the market price and liquidity of the New Notes may be adversely affected. In
that case, you may not be able to sell your New Notes at a particular time or at a favorable price.

We have a significant amount of indebtedness, which could adversely affect our business, financial condition and
operating results.
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We have a significant amount of indebtedness. As of March 31, 2015, we had total indebtedness of approximately
$1.2 billion (including the Outstanding Notes) and approximately $103.8 million of available borrowing capacity
under the Revolving Credit Facility.

Our ability to make payments on indebtedness, to repay existing indebtedness when due and to fund operations and
significant planned capital expenditures will depend on our ability to generate cash in the future. Our ability to
produce cash from operations will be subject to a number of risks, including:

� demand for housing;
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� availability of land parcels appropriate for development of single-family homes;

� our ability to compete effectively with other large national and regional homebuilding companies, smaller local
homebuilders and the resale, or �previously owned,� home market;

� our ability to develop communities successfully and within expected timeframes; and

� homebuyers� ability to obtain suitable financing for their home purchases.
Our substantial debt service obligations could have important material consequences to you, including the following:

� limiting our ability to borrow money or sell stock to fund working capital, capital expenditures, debt service
requirements, acquisitions, technological initiatives and other general corporate purposes;

� making it more difficult for us to make payments on indebtedness and satisfy obligations under the New Notes;

� increasing our vulnerability to general economic downturns and industry conditions and limiting our ability to
withstand competitive pressure;

� limiting our flexibility in planning for, or reacting to, changes in our business or the homebuilding industry;

� limiting our ability to increase capital expenditures;

� reducing the amount of cash available for working capital needs, capital expenditures for existing and new
markets and other corporate purposes by requiring us to dedicate a substantial portion of cash flow from
operations to the payment of principal of, and interest on, indebtedness; and

� placing us at a competitive disadvantage to competitors who are less leveraged.
Any of these risks could impair our ability to fund operations or limit our ability to expand our business as planned,
which could have a material adverse effect on our business, financial condition, and operating results.

There are limited covenants in the indentures.

We and our subsidiaries are not restricted from incurring additional unsecured debt or other liabilities, including
additional senior debt, under the indentures. If we incur additional debt or liabilities, our ability to pay our obligations
on the New Notes could be adversely affected. We expect to incur from time to time additional debt and other
liabilities. In addition, we are not restricted under the indentures from granting security interests over our assets,
except to the extent described under �Description of the New Notes�Certain Covenants�Restrictions on Secured Debt� in
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this prospectus, or from paying dividends, making investments or issuing or repurchasing our securities.

In addition, there are no financial covenants in the indentures. You are not protected under the indentures in the event
of a highly leveraged transaction, reorganization, restructuring, merger or similar transaction that may adversely affect
you, except to the extent described under �Description of the New Notes�Change of Control.�

We may incur additional indebtedness. This could further exacerbate the risks associated with our leverage.

We may be able to incur significantly more debt as market conditions and contractual obligations permit, which could
further reduce the cash available to invest in operations as a result of increased debt service obligations. The terms of
the agreements governing our long-term indebtedness, including the indentures governing the New Notes, allow for
the incurrence of additional indebtedness, subject to specified limitations. The more leveraged the Company becomes,
the more we, and in turn the holders of our indebtedness, become exposed to the risks described above in the risk
factor entitled �We have a significant amount of indebtedness, which could adversely affect our business, financial
condition and operating results.�

9

Edgar Filing: MARACAY VR, LLC - Form 424B3

Table of Contents 30



Table of Contents

There can be no assurance that sufficient funds will be available to the Company under the Revolving Credit Facility,
or otherwise. Further, should we need to raise additional capital, we may not be able to do so on terms and conditions
acceptable to us, which could limit or preclude our ability to pursue new opportunities, expand business or engage in
acquisitions, thus limiting our ability to expand our business, which could have a material adverse effect on our
business, financial condition and operating results.

The New Notes and the related guarantees will be unsecured and effectively subordinated to the existing and future
secured indebtedness of the Company and the Guarantors and structurally subordinated to any future indebtedness
and other liabilities of our subsidiaries that do not guarantee the notes.

The New Notes and the related guarantees will be general unsecured, unsubordinated obligations ranking effectively
junior in right of payment to all existing and future secured debt of the Company and of each Guarantor to the extent
of the value of the collateral securing such debt, and will be structurally subordinated to any existing or future
indebtedness, preferred stock and other liabilities of our subsidiaries that do not guarantee the New Notes. The
indentures governing the New Notes will permit the Company to incur certain additional secured debt.

If the Company or a subsidiary Guarantor is declared bankrupt, becomes insolvent or is liquidated or reorganized, any
secured debt of the Company or that subsidiary Guarantor will be entitled to be paid in full from the Company�s assets
or the assets of the Guarantor, as applicable, securing that debt before any payment may be made with respect to the
New Notes or the related guarantees. Holders of the New Notes will participate ratably in any remaining assets with
all holders of the Company�s unsecured indebtedness (including, if applicable, the Revolving Credit Facility) that is
not by its terms subordinated in right of payment to the New Notes, including all of the Company�s other general
unsecured, non-subordinated creditors, based upon the respective amounts owed to each holder or creditor. In any of
the foregoing events, there may not be sufficient assets to pay the indebtedness and other obligations owed to secured
creditors and the amounts due on the New Notes. As a result, holders of the New Notes would likely receive less,
ratably, than holders of secured indebtedness. It is possible that there will be no assets from which claims of holders of
the New Notes can be satisfied.

As of March 31, 2015, we had total indebtedness of approximately $1.2 billion, with approximately $103.8 million of
unused availability under the Revolving Credit Facility. As of March 31, 2015, we had approximately $12.8 million
outstanding related to seller financed loans to acquire lots for the construction of homes.

In addition, creditors of current and future subsidiaries of the Company that do not guarantee the New Notes will have
claims with respect to the assets of those subsidiaries that rank structurally senior to the New Notes. For the quarter
ended March 31, 2015, our non-Guarantor subsidiaries represented 0.0% of our net sales, held approximately of 1.7%
of our consolidated assets and had no indebtedness outstanding (excluding intercompany indebtedness). As of March
31, 2015, our non-Guarantor subsidiaries had $9.4 million of total liabilities (including trade payables, deferred tax
liabilities and liabilities of consolidated entities not owned, but excluding intercompany liabilities), all of which would
have been structurally senior to the New Notes.

In the event of any distribution or payment of assets of such subsidiaries in any dissolution, winding up, liquidation,
reorganization, or other bankruptcy proceeding, the claims of those creditors must be satisfied prior to making any
such distribution or payment to the Issuer in respect of direct or indirect equity interests in such subsidiaries. The
indentures governing the New Notes will not limit our ability to incur senior debt nor will they limit our subsidiaries�
ability to incur additional liabilities.

To service our debt, we will require a significant amount of cash, which may not be available to us.
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Our ability to meet existing or future debt obligations and to reduce indebtedness will depend on future performance
and the other cash requirements of our business. Our performance, to a certain extent, is subject to general economic
conditions and financial, competitive, business, political and other factors that are beyond our control. In addition, our
ability to borrow funds in the future to make payments on debt will depend on the satisfaction of covenants in
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the indentures governing the New Notes, the Revolving Credit Facility, other debt agreements and other agreements
we may enter into in the future. There can be no assurance that we will continue to generate sufficient cash flow from
operations or that future equity issuances or borrowings will be available to us in an amount sufficient to enable us to
service debt or repay all indebtedness in a timely manner or on favorable or commercially reasonable terms, or at all.
If we are unable to satisfy financial covenants under the Revolving Credit Facility, or generate sufficient cash to
timely repay debt, our lenders could accelerate the maturity of some or all of our outstanding indebtedness. As a
result, we may need to refinance all or a portion of our remaining existing indebtedness prior to its maturity.
Disruptions in the financial markets, the general amount of debt refinancings occurring at the same time, and our
financial position and performance could make it more difficult to obtain debt or equity financing on reasonable terms
or at all. Prevailing market conditions could be adversely affected by the ongoing disruptions in the European
sovereign debt markets, the failure of the United States to reduce its deficit in amounts deemed to be sufficient,
possible further downgrades in the credit ratings of the U.S. debt, contractions or limited growth in the economy or
other similar adverse economic developments in the United States or abroad. Instability in the global financial markets
has from time to time resulted in periodic volatility in the capital markets. This volatility could limit our access to the
credit markets, leading to higher borrowing costs or, in some cases, the inability to obtain financing on terms that are
acceptable to us, or at all. Any such failure to obtain additional financing could jeopardize our ability to repay,
refinance or reduce debt obligations.

At maturity, the entire outstanding principal amount of the New Notes, together with accrued and unpaid interest, will
become due and payable. We may not have the funds to fulfill these obligations or the ability to renegotiate these
obligations.

The change of control triggering event provision in the indentures provides only limited protection against
significant events that could negatively impact the value of the New Notes.

As described under �Description of the New Notes�Change of Control,� upon the occurrence of a change of control
triggering event with respect to the New Notes, we will be required to offer to repurchase the New Notes at a
repurchase price equal to 101% of the aggregate principal amount thereof, plus accrued and unpaid interest, if any.
Further, the definition of the term �change of control triggering event� is limited and does not cover a variety of
transactions (such as certain acquisitions or recapitalizations) that could negatively impact the value of the New Notes.
For a change of control triggering event to occur, there must be both a change of control and a ratings downgrade. As
such, if we enter into a significant corporate transaction that negatively impacts the value of the New Notes, but which
does not constitute a change of control triggering event, the holder would not have any rights to require us to
repurchase the New Notes prior to their maturity or to otherwise seek any remedies. See �Description of the New
Notes�Change of Control.�

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

Holders of the New Notes may require us to repurchase their New Notes in certain events upon a �change of control� as
defined under �Description of the New Notes�Change of Control� in this prospectus. There can be no assurance that we
will have sufficient financial resources, or will be able to arrange sufficient financing, to pay the purchase price of the
New Notes, particularly if a change of control triggers a similar repurchase requirement for, or results in the
acceleration of, our other then-existing debt. In addition, our ability to repurchase the New Notes for cash may be
limited by law, or by the terms of other agreements relating to our indebtedness outstanding at that time, including the
Revolving Credit Facility. Our failure to repurchase the New Notes as required under the indentures governing the
New Notes would result in a default under the indentures, which could have material adverse consequences for us and
for holders of the New Notes. The terms of the Revolving Credit Facility would restrict us from purchasing any New
Notes as a result of a change of control triggering event. In the event that a change of control triggering event occurs
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at a time when we are prohibited from purchasing the New Notes, we could seek the consent of our lenders and debt
holders to permit the purchase of the New Notes or could attempt to refinance the borrowings that contain such
prohibition. If we do not obtain such consent or repay such borrowings, we will remain prohibited from purchasing
the New Notes. In such case, our failure to purchase the New Notes would constitute a default under each indenture.
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Redemption may adversely affect your return on the New Notes.

We have the right to redeem some or all of the New Notes prior to maturity, as described under �Description of the
New Notes�Optional Redemption� in this prospectus. We may redeem the New Notes at times when prevailing interest
rates may be relatively low. Accordingly, you may not be able to reinvest the redemption proceeds in a comparable
security at an effective interest rate as high as that of the New Notes.

The subsidiary guarantees can be released under certain circumstances.

Each of the subsidiary guarantees may be released upon the occurrence of certain customary circumstances described
in �Description of the New Notes�Note Guarantees� in this prospectus, including release as a guarantor under the
Revolving Credit Facility. If the subsidiary guarantee of any subsidiary is released, then the New Notes will be
effectively subordinated to any and all existing and future obligations of such subsidiary.

Our credit ratings may not reflect all risks of an investment in the New Notes.

The credit ratings assigned to the New Notes may not reflect the potential impact of all risks related to trading markets
(if any) for, or trading value of, the New Notes. In addition, real or anticipated changes in our credit ratings will
generally affect any trading market for, or trading value of, the New Notes. Accordingly, you should consult your own
financial and legal advisors as to the risks entailed by an investment in the New Notes and the suitability of investing
in the New Notes in light of your particular circumstances.

The guarantees may not be enforceable because of fraudulent conveyance laws.

The Guarantors� guarantees of the New Notes may be subject to review under federal bankruptcy law or relevant state
fraudulent conveyance laws if the Company or any Guarantor files a petition for bankruptcy or the Company�s
creditors file an involuntary petition for bankruptcy against the Company or any Guarantor. Under these laws, if a
court were to find that, at the time a Guarantor incurred debt (including debt represented by the guarantee), such
Guarantor:

� incurred this debt with the intent of hindering, delaying or defrauding current or future creditors; or

� received less than reasonably equivalent value or fair consideration for incurring this debt, and the Guarantor:

� was insolvent or was rendered insolvent by reason of the related financing transactions;

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

� intended to incur, or believed that it would incur, debts beyond its ability to pay these debts as they mature, as all
of the foregoing terms are defined in or interpreted under the relevant fraudulent transfer or conveyance statutes;
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then the court could void the guarantee or subordinate the amounts owing under the guarantee to the Guarantor�s
presently existing or future debt or take other actions detrimental to you.

The measure of insolvency for purposes of the foregoing considerations will vary depending upon the law of the
jurisdiction that is being applied in any such proceeding. Generally, an entity would be considered insolvent if, at the
time it incurred the debt or issued the guarantee:

� it could not pay its debts or contingent liabilities as they become due;

� the sum of its debts, including contingent liabilities, is greater than its assets, at a fair valuation; or
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