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MASTER DEVELOPMENT AGREEMENT 

FOR FACILITIES AND RELATED IMPROVEMENTS 

THIS MASTER DEVELOPMENT AGREEMENT FOR FACILITIES AND 

RELATED IMPROVEMENTS (this “Agreement”) is entered into as of this 4th day of December 

2018 (“Effective Date”), by and among the CITY OF FRISCO, TEXAS, a municipal corporation 

of the State of Texas and a home-rule city located in Collin County, Texas (the “City”), FRISCO 

ECONOMIC DEVELOPMENT CORPORATION, a Texas non-profit corporation (“FEDC”), 

FRISCO COMMUNITY DEVELOPMENT CORPORATION, a Texas non-profit corporation 

(“FCDC”), FRISCO INDEPENDENT SCHOOL DISTRICT, a political subdivision of the 

State of Texas (“FISD”), OMNI STILLWATER WOODS GOLF RESORT, LLC, a Delaware 

limited liability company (“OSW”), and THE PROFESSIONAL GOLFERS’ ASSOCIATION 

OF AMERICA, a Florida non-profit corporation (the “PGA”).  The City, FEDC, FCDC, FISD, 

OSW and PGA are sometimes referred to herein collectively as the “Parties” or singularly as a 

“Party”. 

R E C I T A L S 

A. WHEREAS, the City has created a Tax Reinvestment Zone Number One (“TIRZ 

#1”) within which master-planned projects have been constructed, and within which significant 

public buildings, public structured and surface parking and public infrastructure have been 

constructed, and in the future may be constructed, and the City intends to expand the boundaries 

of TIRZ#1 under the conditions as provided herein; 

B. WHEREAS, the PGA is the largest working sports organization in the world, 

comprised of more than 29,000 men and women and is a leader in charitable giving efforts; 

C. WHEREAS, the City, OSW and the PGA have entertained discussions relating to 

the development, financing and operation of a golf facility (the “Public Facilities” as further 

defined herein) that is publicly-owned and that is designed and operated for public recreation, 

pleasure, enjoyment, golf activities, open space, and entertainment uses and events with meeting, 

dining, and access to indoor and outdoor event spaces, as set forth in the Public Facilities Lease 

(defined below) for the benefit of the general public of the City with parking facilities and related 

infrastructure improvements on approximately 601.215 acres of land in the City, as depicted in 

Exhibit “A” attached hereto and incorporated herein by reference (the “Tract”) for the benefit of 

the residents of the City and the general public to be further documented as described herein; 

D. WHEREAS, the City currently owns a portion of the Tract comprised of 

approximately 48.336 acres (the “City Parcel”) and will acquire approximately 80.717 acres from 

an adjoining development through dedication (the “Newland Parcel”) to be added to the Tract, and 

OSW has contracted to purchase the remaining portion of the Tract comprised of approximately 

472.162 acres (the “OSW Parcel”); 

E. WHEREAS, the City, OSW and PGA have entertained discussions regarding the 

relocation of the PGA global and national corporate headquarters, including the central PGA 

global and national education center (the “Headquarters Facility,” as more particularly defined 

below), and the development of an upper upscale resort hotel (the “Hotel Facility,” as more 

























































































































































































  

Completion Guaranty   Page 1 
2505774v13 

COMPLETION GUARANTY  

This COMPLETION GUARANTY (this "Guaranty") is executed this 4th day of December 2018, 
by and between TRT HOLDINGS, INC., a Delaware corporation ("Guarantor") for the benefit of the 
CITY OF FRISCO, TEXAS, a municipal corporation of the State of Texas and a home-rule city located 
in Collin County, Texas (the "City"). 

RECITALS 

A. The City, Omni Stillwater Woods Golf Resort, LLC, a Delaware limited liability company 
("OSW"), The Professional Golfers' Association of America, a Florida non-profit corporation (the "PGA"), 
Frisco Economic Development Corporation, a Texas non-profit corporation ("FEDC") and Frisco 
Community Development Corporation, a Texas non-profit corporation ("FCDC"), previously entered into 
that certain Master Development Agreement For Facilities And Related Improvements, dated December 4, 
2018 (the "Development Agreement"), pursuant to which the City, FGP, PGA, FEDC and FCDC, set forth 
certain definitive terms and conditions governing the development and operation in the City of the Public 
Facilities, the Headquarters Facility, the Hotel Facility and the Conference Center Unit (as each such terms 
are defined in the Development Agreement).  The Public Facilities,] the Hotel Facility and the Conference 
Center Unit are hereinafter referred to collectively as the "Guaranteed Facilities").  For the avoidance of 
doubt, the Guaranteed Facilities specifically do not include the Headquarters Facility (as such term is 
defined in the Development Agreement). 

B. OSW has agreed to construct the Guaranteed Facilities pursuant to and in accordance with 
the terms and conditions set forth in the Development Agreement, and in connection therewith, the City 
intends to issue certificates of obligation (the "Public Facilities Debt") and then use the proceeds of such 
Public Facilities Debt to fund up to Thirty-Five Million and No/100 dollars ($35,000,000.00) towards the 
construction of the Public Facilities upon the terms and conditions set forth in the Development Agreement; 

C. Guarantor has agreed pursuant to this Guaranty to unconditionally guaranty to the City the 
completion of the Guaranteed Facilities and the payment of all of OSW's costs and monetary obligations 
associated with the construction of the Guaranteed Facilities under the Development Agreement at no cost 
to the City, except as otherwise provided in this Guaranty (collectively, the "Guaranteed Obligations"); and  

D. Guarantor is an affiliate of certain beneficial owners of OSW and expects to derive 
substantial benefit from OSW's execution and delivery of the Development Agreement and certain other 
agreements relating to the lease and operation of the Guaranteed Facilities. 

AGREEMENT 

NOW, THEREFORE, as an inducement to City for entering into the Lease, Guarantor and City 
hereby agree as follows: 

1. Guaranteed Obligations.  Effective upon the issuance of the Public Facilities Debt and 
the receipt of the proceeds therefrom, Guarantor hereby unconditionally guarantees to the City the payment 
and performance of the Guaranteed Obligations, at no cost to the City (other than the proceeds of the Public 
Facilities Debt that are being used, in part, to fund the cost of construction of the Public Facilities).  
Notwithstanding the immediately preceding sentence, because the actual cost of completion of the Public 
Facilities will be impossible to determine prior to the approval of the Public Facilities Final Plans (as 
defined in the Development Agreement), in the event of a default by OSW (after the application of any 
notice and/or cure period) giving rise to the enforcement of this Guaranty prior to the approval of the Public 
Facilities Final Plans, the liability of Guarantor hereunder for the “Guaranteed Obligations” shall be limited 
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to a liquidated amount equal to $10,000,000.00, plus the actual cost incurred by the City to defease the 
Public Facilities Debt. 

For the avoidance of doubt, this Guaranty is conditioned upon the City’s issuance and receipt of proceeds 
of the Public Facilities Debt, and if the proceeds of the Public Facilities Debt are not received by the City 
and deposited in a segregated account pursuant to Section 1.6 of the Development Agreement on or before 
__________, 2018, this Guaranty shall terminate and be of no force or effect. 

2. Performance by Guarantor.  If the City enforces this Guaranty against Guarantor for all 
or any portion of the Guaranteed Obligations, and Guarantor is timely performing such Guaranteed 
Obligations hereunder, then notwithstanding any provision of the Development Agreement or the Facilities 
Lease (as defined in the Development Agreement) to the contrary, the City may not (i) terminate the 
Development Agreement or the Facilities Lease, or (ii) reduce payments due to OSW pursuant to the 
Development Agreement (including, without limitation, payment of the City's Share [as defined in the 
Development Agreement] and payments under the Economic Development Agreement Grants [as defined 
in the Development Agreement]) on account of OSW's failure to timely complete or pay all costs associated 
with the construction of the Public Facilities pursuant to the Development Agreement. 

3. Scope and Extent of Guaranty.  The obligation of Guarantor under Section 1 hereof is 
absolute and unconditional, irrespective of the value, genuineness, validity, regularity or enforceability of 
the Guaranteed Obligations, and, to the fullest extent permitted by applicable law, irrespective of any other 
circumstance whatsoever that might otherwise constitute a legal or equitable discharge or defense of a 
surety or guarantor, it being the intent of this Section 3 that the obligations of Guarantor hereunder shall be 
absolute and unconditional under any and all circumstances. Without limiting the generality of the 
foregoing, it is agreed that the occurrence of any one or more of the following shall not alter or impair the 
liability of the Guarantor hereunder, which shall remain absolute and unconditional as described above: 

(a) at any time and from time to time, without notice to Guarantor, the time for any 
performance of or compliance with any of the Guaranteed Obligations shall be 
extended or modified; 

(b) any of the acts of OSW mentioned in any of the provisions of the Development 
Agreement be done or omitted; 

(c) the Lease, or any portion thereof, may be amended, modified, supplemented or 
terminated, in whole or in part, so long as any such action does not materially 
increase the liability of the Guarantor hereunder; and 

(d) the Guaranteed Obligations shall be modified, supplemented or amended in any 
respect, or any right under the Lease shall be waived, so long as any such action 
does not materially increase the liability of the Guarantor hereunder. 

4. Waiver.  Guarantor hereby waives diligence, presentment, demand of payment, protest 
and all notice whatsoever, under the Lease as a prerequisite or condition to pursuit or collection by the City 
under this Guaranty. 

5. Period of Guarantee.  The obligations of Guarantor as to the Guaranteed Obligations shall 
continue in full force and effect against Guarantor in accordance with the terms hereof, until the date on 
which the Guaranteed Facilities are open for business in the manner contemplated under the Development 
Agreement (the "Termination Date").  On the Termination Date, the Guaranty shall terminate and Guarantor 
shall have no further liability hereunder.  This Guaranty is irrevocably binding upon and enforceable against 
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Guarantor and the successors of Guarantor in accordance with the terms hereof, and shall inure to the benefit 
of the City and its successors and assigns. 

6. Primary Liability of Guarantor.  This is a primary and continuing guaranty of payment 
and not of collection of the Guaranteed Obligations. Guarantor agrees that neither bankruptcy, insolvency, 
other disability, cessation of existence or dissolution of OSW or any other party shall in any manner impair, 
affect, or release the liability of Guarantor hereunder, and Guarantor shall be and remain fully liable 
hereunder in accordance with the terms hereof. 

7. Creditworthiness of Guarantor; Default.  The City is relying upon the balance sheet of 
Guarantor dated _______, 2018, executed by Guarantor, in agreeing to accept this Guaranty; and Guarantor 
represents and warrants to City that such balance sheet is a true, correct and accurate statement of the assets 
and liabilities set forth thereon.  Guarantor shall allow the City to review, on an annual basis, during the 
term of this Guaranty an updated, signed balance sheet of Guarantor.  In the event the value of the 
unencumbered liquid assets of Guarantor fall below an amount equal to 150% of the cost to complete the 
Public Facilities (as defined in the Development Agreement), City shall have the right to require Guarantor 
to deposit with City in current funds an amount equal to the cost of completing the Public Facilities.  Failure 
of Guarantor to deposit such funds with City shall be an event of default under this Guaranty for which City 
may (i) immediately terminate the Development Agreement and the Facilities Lease and (ii) pursue all other 
legal and equitable remedies against Guarantor relating to the Guaranteed Obligations.   

8. Place of Performance.  All payments to be made hereunder shall be payable in Collin 
County, Texas. 

9. Applicable Law.  This Guaranty shall be governed by and construed in accordance with 
the laws of the United States of America and the State of Texas, and is intended to be performed in 
accordance with and as permitted by such laws.  Wherever possible each provision of this Guaranty shall 
be interpreted in such a manner as to be effective and valid under applicable law, but if any provision of 
this Guaranty or application thereof shall be prohibited by or be invalid under such law, such provision or 
application (as the case may be) shall be ineffective to the extent of such prohibition or invalidity without 
invalidating the remainder of such provision or other applications or the remaining provisions of this 
Guaranty. 

10. No Third-Party Beneficiaries.  There shall be no third-party beneficiaries of this 
Guaranty. 

11. Notices.  Any notices given to Guarantor or City hereunder shall be given in the manner 
set forth in the Lease, but to the respective addresses set forth herein below, or at such other addresses as 
the parties may hereafter designate in writing from time to time. 

To City: City of Frisco 
6101 Frisco Square Blvd, 5th Floor 
Frisco, Texas 75034 
Attention: City Manager 

With copy to: Abernathy, Roeder, Boyd & Hullett, P.C. 
1700 Redbud Blvd., Suite 300 
McKinney, Texas 75069 
Attention:  Randy Hullett and Robert Roeder 
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To Guarantor: TRT Holdings, Inc. 
4001 Maple Ave., Suite 600 
Dallas, Texas 75219 
Attention:  Paul Jorge 

With a copy to: Winstead PC 
2728 N. Harwood Avenue, Suite 500 
Dallas, Texas 75201 
Attention: T. Andrew Dow 

 
12. Multiple Counterparts.  This Guaranty may be executed in any number of counterparts, 

each of which shall be an original, but all of which together shall constitute but one instrument. 

13. Modifications.  This Guaranty may not be modified without the written consent of the 
Parties hereto. 

14. Entire Agreement.  This Guaranty contains the entire agreement of Guarantor with respect 
to the subject matter hereof, and all prior oral and written discussions and all contemporaneous oral 
discussions and agreements with respect to the subject matter hereof are hereby superseded and replaced 
by this Guaranty.   

[Remainder of page intentionally left blank; signature pages follow.]
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IN WITNESS WHEREOF, this Guaranty has been executed and delivered by the undersigned, 
as of the date first written above. 

TRT HOLDINGS, INC., 
a Delaware corporation 
 
 
By:___________________________ 
Name:_________________________ 
Title:__________________________ 
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AGREED AND ACCEPTED: 
 
CITY OF FRISCO, TEXAS, 
a Texas home-rule municipality 
 
 
By:       
Name:       
Title:       
 
 

 4817-5340-8368v.6 
42379-46 10/25/2018 
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