


5. Consideration was next given to the review and adoption of an Order authorizing 
issuance of Club Municipal Management District No. 1 Special Assessment Revenue Refunding 
and Improvement Bond, Series 2026 (Improvement Area #1 Project) (the "Series 2026 Refunding 
Bonds"), and execution of documents related to closing. Mr. Sabonis reviewed the following with 
the Board: (i) summary of results from sale of Series 2026 Refunding Bonds, including sources 
and use of funds; (ii) bond credit rating from Standard & Poor's; and (iii) projected savings for 
property owners within Improvement Area # 1 following the issuance of Series 2026 Refunding 
Bonds . 

Next, the Board recognized Mr. Hafner who reviewed with the Board copies of the 
following documents: 

a. Trust Indenture;
b. Bond Purchase Agreement;
c. Continuing Disclosure Agreement of the Issuer;
d. Escrow Deposit Agreement; and
e. General and No-Litigation Certificate and all documents to secure approval of the

Attorney General of the State of Texas to close Series 2026 Refunding Bonds.

Following a discussion, Director Sax moved that the Board adopt the Order authorizing 
issuance of Series 2026 Refunding Bonds; and authorize execution of all related documents and 
certificates to secure approval by the Attorney General of the State of Texas. Director Schieber 
seconded said motion, which carried unanimously at 4:32 p.m. 

6. Consideration was next given to a report from Municap, Inc. The Board recognized
Mr. Arendt who presented to and reviewed the following reports: (i) Arbitrage Rebate and Yield 
Restriction Report for the interim period from December 19, 2024 through December 19, 2025 for 
Improvement Area #3 ($17,270,000 Special Assessment Revenue Bonds, Series 2024); 
(ii) Arbitrage Rebate and Yield Restriction Computation Report for the interim period from
December 22, 2024 through December 22, 2025 for Improvement Area #2 ($9,230,000 Special
Assessment Revenue Bonds, Series 2021 ); and (iii) One release of lien for payment in full of
assessments on Property ID No. 92227. Mr. Arendt stated that following review of the Arbitrage
Report, no liabilities are due for Improvement Area #3; however, a liability amount has been
calculated and is due in the amount of $22,925.49 for Improvement Area #2. Finally, he stated
that Municap is working to complete continuing bond disclosure reports, as required. Following
a discussion, Director Schieber moved that the Board (i) approve the Arbitrate Rebate Reports;
and (ii) authorize release of lien for one property account located within Rockwall County, Texas.
Director Sax seconded said motion, which carried unanimously.

7. Consideration was next given to an update from the developer. No formal report
was heard. 

8. Consideration was next given to the approval of a Bookkeeper's Report.
Ms. Randall presented to and reviewed with the Board copies of a bookkeeper's report, a copy of 
which is attached hereto as Exhibit "B". Following a discussion, Director Schieber that the Board 
approve the bookkeeper report and authorize disbursements listed thereon. Director Sax seconded 
said motion, which carried unanimously. 
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