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RESOLUTION NO. 2026-__ -

BE IT RESOLVED BY THE BOARD OF COUNTY COMMISSIONERS OF
ORANGE COUNTY, FLORIDA, THAT:

SECTION 1. AUTHORITY. This Supplemental Resolution is adopted
pursuant to Article VIII, Section 1 of the Constitution of the State of Florida, Chapter 125,
Florida Statutes, the County Charter, Resolution No. 92-B-06 adopted by the Board of
County Commissioners of Orange County, Florida (the "Board") on June 12, 1992, as
amended and restated on March 15, 2016 (the "Bond Resolution"), and other applicable
provisions of law (collectively, the "Act").

SECTION 2. DEFINITIONS. All terms used herein in capitalized form
that are defined in the Bond Resolution shall have the same meanings as are ascribed to
those terms in the Bond Resolution, unless a different or additional meaning is given to
those terms herein. In addition to the definitions provided in the Bond Resolution, as used
herein, the following terms shall have the meanings indicated below unless the context
clearly requires otherwise:

""2026 Project' means (A) the capital improvements to the System described in
EXHIBIT A attached hereto, and (B) such other capital projects relating to the System
approved by the Board from time to time by inclusion in the capital improvement plan for
the System.

"Award Certificate™ means the certificate of the Mayor or County Administrator
awarding the Series 2026 Bonds and setting forth certain other matters pursuant to Section
7 hereof.

""Board" means the Board of County Commissioners of the County.

""Bond Resolution™ means Resolution No. 92-B-06 adopted by the Board on June
12,1992, as amended, restated and supplemented, in particular as amended and restated by
Resolution No. 2016-B-02 adopted on March 15, 2016.

"Comptroller™ means the County Comptroller acting in such capacity or as ex
officio Clerk to the Board and, in the absence or unavailability of the Comptroller, any
Deputy Comptroller or Deputy Clerk, as the case may be, or such other person as may be
authorized to act on behalf of the Comptroller.

""County Administrator' means the County Administrator of the Issuer and in his
or her absence, any Deputy County Administrator of the Issuer, or such other officer or
respective officers of the Issuer as may at the time be performing the duties assigned to the
County Administrator.

"DTC" means The Depository Trust Company, its successors and assigns.



"Interest Dates'" shall mean the dates set forth in Section 5 hereof.

"Issuer' means Orange County, Florida, and also includes any authority or other
governmental entity to which may hereafter be transferred some or all of the powers and
responsibilities of the Issuer with respect to the ownership, financing, operation,
enlargement, improvement and maintenance of the System.

""Mayor" means the Mayor of the Issuer or in their absence, the Vice-Mayor, or
such other officer or designee of the Mayor of the Issuer as may at the time be performing
the duties assigned to the Mayor.

""Official Notice of Sale" means the Official Notice of Bond Sale substantially in
the form attached hereto as EXHIBIT B.

"Registrar' or ""Paying Agent' means any bank or trust company designated as
such by the Mayor or County Administrator pursuant to Section 8 hereof.

""Series 2026 Bonds' means the Orange County, Florida Water and Wastewater
Utility Revenue Bonds, Series 2026.

""System"* shall have the meaning set forth in the Bond Resolution.
"Underwriters' mean the successful bidders of the Series 2026 Bonds.

Words of masculine gender include correlative words of the feminine and neuter
genders. Unless the context shall otherwise indicate, words importing singular number
shall include the plural number in each case and vice versa, and words importing persons
shall include corporations and associations, including public bodies, as well as natural
persons.

SECTION 3. FINDINGS. ltis hereby ascertained, determined and declared
that:

(A) The Board adopted the Bond Resolution for the principal purpose of issuing
Bonds to finance improvements to the System and other purposes described therein.

(B) The Board adopted Resolutions 2024-M-21 on July 30, 2024 and 2026-M-
03 on January 13, 2026, to declare its intent to incur various costs related to the acquisition,
construction and equipping of certain capital improvements to the System and reimburse
itself for such costs from a future issuance of debt. Such expenditures have been made
and/or are expected to be made from moneys on deposit in the Water & Wastewater System
Fund of the Issuer, including but not limited to amounts deposited therein as a result of
interfund loans. The expenditures to be reimbursed shall be consistent with the Issuer's
budgetary and financial policy as being the type of expenditures which shall be paid on a



long-term basis. It is the intent that this finding meets the requirements of Treasury
Regulations Section 1.150-2 and be a declaration of official intent under such Section.

(C)  The Issuer hereby determines that certain capital improvements should be
acquired, constructed and equipped with respect to the System in order to improve the
health, safety and welfare of the inhabitants within the Issuer's geographic boundaries.
Such capital improvements are referred to as the *2026 Project"” and are generally described
in EXHIBIT A hereto and are more particularly described in the records, plans and
specifications on file with the Issuer. The 2026 Project may be amended or supplemented
from time to time by the Board in accordance with the provisions of the Bond Resolution.

(D)  The principal of and interest on the Series 2026 Bonds to be issued pursuant
to the Bond Resolution and this Supplemental Resolution, and all other payments provided
for in this Supplemental Resolution will be paid solely from the Pledged Funds (except as
to amounts on deposit in the Reserve Account) in accordance with the terms of the Bond
Resolution and hereof. The ad valorem taxing power of the Issuer will never be necessary
or authorized to pay the principal of and interest on the Series 2026 Bonds, or to make any
other payments provided for in this Supplemental Resolution, and the Series 2026 Bonds
shall not constitute a lien upon the System or upon any other property whatsoever of the
Issuer, other than the Pledged Funds as further described and limited herein.

(E)  The Issuer deems it to be in its best interest to issue its Series 2026 Bonds for
the principal purpose of financing and/or reimbursing the Costs of the acquisition,
construction and equipping of the 2026 Project.

(F)  In accordance with Section 218.385, Florida Statutes, and pursuant to this
Supplemental Resolution, the Series 2026 Bonds shall be advertised for competitive bids
pursuant to the Official Notice of Sale, the form of which is attached hereto as EXHIBIT B.

(G)  Pursuant to the Official Notice of Sale, any competitive bids received in
accordance with the Official Notice of Sale shall be publicly opened and announced.

(H) Itis desirable for the Issuer to be able to advertise and award the Series 2026
Bonds at the most advantageous time and date which shall be determined by the Mayor or
County Administrator; and, accordingly, the Board hereby determines to delegate the
advertising and awarding of the Series 2026 Bonds to the Mayor or County Administrator
within the parameters described herein.

Q) It is necessary and appropriate that the Board determine certain parameters
for the terms and details of the Series 2026 Bonds and to delegate certain authority to the
Mayor or County Administrator for the award of the Series 2026 Bonds and the approval
of the terms of the Series 2026 Bonds in accordance with the provisions hereof, of the Bond
Resolution and of the Official Notice of Sale.



@) In the event Bond Counsel to the Issuer shall determine that the Series 2026
Bonds have not been awarded competitively in accordance with the provisions of Section
218.385, Florida Statutes, the Board may adopt such resolutions and make such findings
as shall be necessary to authorize and ratify a negotiated sale of the Series 2026 Bonds in
accordance with said Section 218.385, Florida Statutes.

(K)  The form, terms and details of the Series 2026 Bonds shall be determined in
accordance with this Supplemental Resolution and the Bond Resolution.

(L)  The Bond Resolution provides that the Bonds shall mature on such dates and
in such amounts, shall bear such rates of interest, shall be payable in such places and shall
be subject to such redemption provisions as shall be determined by Supplemental
Resolution adopted by the Issuer; and it is now appropriate that the Issuer set forth the
parameters and mechanism to determine such terms and details.

(M) The Series 2026 Bonds shall not be or constitute general obligations or
indebtedness of the Issuer as "bonds" within the meaning of any constitutional or statutory
provision but shall be special obligations of the Issuer, payable solely from and secured by
a lien upon and pledge of the Pledged Funds (except as to amounts on deposit in the
Reserve Account), in the manner and to the extent provided in the Bond Resolution.

(N)  The covenants, pledges and conditions in the Bond Resolution shall be
applicable to the Series 2026 Bonds herein authorized and said Series 2026 Bonds shall be
on a parity with and rank equally as to the lien on and source and security for payment
from the Pledged Funds (except as to amounts on deposit in the Reserve Account) and in
all other respects with any Additional Bonds issued under the Bond Resolution.

SECTION 4. AUTHORIZATION OF THE FINANCING OF THE 2026
PROJECT. The Issuer hereby authorizes the financing and/or reimbursing of all or a
portion of the Costs of the 2026 Project subject in all respects to the award of the Series
2026 Bonds in accordance with this Supplemental Resolution and the Official Notice of
Sale.

SECTION 5. AUTHORIZATION AND DESCRIPTION OF THE
SERIES 2026 BONDS; REDEMPTION PROVISIONS. Subject to the requirements
set forth in Section 7 hereof, the Issuer hereby authorizes the issuance of a Series of Bonds
in the aggregate principal amount not to exceed $260,000,000 (the "Maximum Par
Amount") to be known as the "Orange County, Florida Water and Wastewater Utility
Revenue Bonds, Series 2026" (or such other designation as the Mayor or County
Administrator may determine), for the principal purpose of financing and/or reimbursing
Costs of the 2026 Project. The aggregate principal amount of the Series 2026 Bonds to be
issued pursuant to the Bond Resolution shall be determined by the Mayor or County
Administrator provided such aggregate principal amount does not exceed the Maximum
Par Amount. The Series 2026 Bonds shall be dated their date of delivery (or such other



date as shall be determined by the Mayor or County Administrator), shall be issued in the
form of fully registered Bonds in denominations of $5,000 or any integral multiple thereof,
shall be numbered consecutively from one upward in order of maturity preceded by the
letter "R", shall bear interest from their dated date, payable semi-annually, on April 1 and
October 1 and of each year (the "Interest Dates™), commencing on April 1, 2027 (or such
other date or dates as shall be determined by the Mayor or County Administrator).

Interest on the Series 2026 Bonds shall be payable by check or draft of U.S. Bank
Trust Company, National Association, as Registrar and Paying Agent, made payable to and
mailed to the Bondholder in whose name such Bond shall be registered at the close of
business on the date which shall be the fifteenth day (whether or not a business day) of the
calendar month next preceding the Interest Date, or, at the request and expense of such
Bondholder, by bank wire transfer to the account of such Bondholder. The principal of or
Redemption Price, if applicable, on the Series 2026 Bonds is payable upon presentation
and surrender of the Series 2026 Bonds at the designated corporate trust office of the
Paying Agent. All payments of principal or Redemption Price, if applicable, and interest
on the Series 2026 Bonds shall be payable in any coin or currency of the United States of
America which at the time of payment is legal tender for the payment of public and private
debts. Interest shall be calculated on the basis of a 360-day year of twelve 30-day months.

The Series 2026 Bonds shall bear interest at such rates and prices or yields, shall
mature on October 1 of each of the years and in the principal amounts corresponding to
such years, and shall have such redemption provisions as determined by the Mayor or
County Administrator subject to the conditions set forth in Section 7 hereof and the
provisions of the Official Notice of Sale. The final maturity of the Series 2026 Bonds shall
not be later than October 1, 2046.

The Series 2026 Bonds may be redeemed prior to their respective maturities from
any moneys legally available therefor, upon notice as provided in the Bond Resolution,
upon the terms and provisions as determined by the Mayor or County Administrator, in
their discretion and upon the advice of the Issuer's Municipal Advisor; provided, however,
with respect to optional redemption terms for the Series 2026 Bonds, if any, the first
optional redemption date may be no later than October 1, 2036 and no call premium may
exceed 1% of the par amount of that portion of the Series 2026 Bonds to be redeemed.
Term Bonds may be established with such Sinking Fund Installments as the Mayor or
County Administrator deems appropriate and upon the advice of the Issuer's Municipal
Advisor. The redemption provisions for the Series 2026 Bonds, if any, shall be set forth in
the Award Certificate and in the final Official Statement.

Notwithstanding anything in the Bond Resolution to the contrary, in the case of an
optional redemption of any Series 2026 Bonds, the notice of redemption may state that (A)
it is conditioned upon the deposit of moneys with the Paying Agent or with an escrow agent
under an escrow deposit agreement, in amounts necessary to effect the redemption, no later
than the redemption date, or (B) the Issuer retains the right to rescind such notice on or



prior to the scheduled redemption date (in either case, a "Conditional Redemption™), and
such notice and redemption shall be of no effect if such moneys are not so deposited or if
the notice is rescinded. Any such notice of Conditional Redemption shall be captioned
"Conditional Notice of Redemption.” Any Conditional Redemption may be rescinded at
any time on or prior to the redemption date if the Issuer delivers a written direction to the
Registrar directing the Registrar to rescind the redemption notice. The Registrar shall give
prompt notice of such rescission to the affected Bondholders. Any Series 2026 Bonds
subject to Conditional Redemption where redemption has been rescinded shall remain
Outstanding, and neither the rescission nor the failure by the Issuer to make such funds
available shall constitute an Event of Default under the Bond Resolution. The Issuer shall
give notice to DTC and the affected Bondholders (to the extent other than an agent or
nominee of DTC) that the redemption did not occur and that the Series 2026 Bonds called
for redemption and not so paid remain Outstanding under the Bond Resolution.

All of the terms of the Series 2026 Bonds will be included in the Award Certificate
to be executed by the Mayor or County Administrator following the award of the Series
2026 Bonds and shall be set forth in the final Official Statement, as described herein.

SECTION 6. OFFICIAL NOTICE OF SALE. The form of the Official
Notice of Sale attached hereto as EXHIBIT B and the terms and provisions thereof are
hereby authorized and approved. The Mayor or County Administrator are hereby
authorized to make such changes, insertions and modifications as they shall deem
necessary prior to the advertisement of such Official Notice of Sale or a summary thereof.
The Mayor or County Administrator are hereby authorized to advertise and publish the
Official Notice of Sale, or a summary thereof, at such time as they deem necessary and
appropriate, upon the advice of the lIssuer's Municipal Advisor, to accomplish the
competitive sale of the Series 2026 Bonds.

SECTION 7. AWARD OF SERIES 2026 BONDS. The Mayor or County
Administrator, on behalf of the Issuer and only in accordance with the terms hereof and of
the Official Notice of Sale, shall award the Series 2026 Bonds to the Underwriters that
submit a bid proposal, together with a truth-in-bonding statement in the form provided in
the Official Notice of Sale, which complies in all respects with the Bond Resolution, this
Supplemental Resolution and the Official Notice of Sale and offers to purchase the Series
2026 Bonds at the lowest true interest cost to the Issuer, as calculated by the Issuer's
Municipal Advisor, in accordance with the terms and provisions of the Official Notice of
Sale; provided, however, the Series 2026 Bonds shall not be awarded to any bidder unless
the true interest cost set forth in the winning bid (as calculated by the Issuer's Municipal
Advisor) is equal to or less than 4.75%. In accordance with the provisions of the Official
Notice of Sale, the Mayor or County Administrator may, in their sole discretion, reject any
and all bids.

Upon the satisfaction of the conditions set forth in Section 5 hereof and this Section
7 and to evidence the sale and award of the Series 2026 Bonds to the Underwriters, the



Mayor or County Administrator shall execute and deliver the Award Certificate which
shall: (1) certify compliance with the foregoing provisions; (2) set forth the principal
amount, maturities, Sinking Fund Installments, interest rates, redemption provisions and
other fiscal details of the Series 2026 Bonds; (3) attach the bid of the successful bidder;
and (4) set forth any additional matters relating to the sale of the Series 2026 Bonds
including, but not limited to, the identity of the municipal bond insurer, if any, pursuant to
Section 7 hereof. The Mayor or County Administrator shall rely upon advice of the Issuer's
Municipal Advisor as to satisfaction of the conditions provided in Section 5 hereof and this
Section 7.

SECTION 8. APPOINTMENT OF PAYING AGENT AND
REGISTRAR. Subject in all respects to the award of the Series 2026 Bonds in accordance
with this Supplemental Resolution and the Official Notice of Sale, U.S. Bank Trust
Company, National Association is hereby designated Registrar and Paying Agent for the
Series 2026 Bonds. The Mayor or County Administrator is hereby authorized to enter into
any agreement which may be necessary to effect the transactions contemplated by this
Section 8 and by the Bond Resolution.

SECTION 9. ESTABLISHMENT OF SERIES 2026 ACCOUNT OF
THE CONSTRUCTION FUND. In accordance with Section 4.03 of the Bond
Resolution, there is hereby established within the Construction Fund a separate account to
be known as the "Series 2026 Account” of the Construction Fund. Moneys deposited to
the Series 2026 Account shall be used to pay and/or reimburse Costs of the 2026 Project
and for the other purposes allowed under the Bond Resolution. The Series 2026 Account
shall be maintained and administered in accordance with the provisions of the Bond
Resolution, particularly Section 4.03 thereof.

SECTION 10. COSTS OF ISSUANCE ACCOUNT. There is hereby
created the "Series 2026 Costs of Issuance Account™ to be held by the County. Moneys in
the Series 2026 Costs of Issuance Account shall be used to pay the costs of issuance of the
Series 2026 Bonds. Any moneys remaining in the Series 2026 Costs of Issuance Account
six months after the issuance of the Series 2026 Bonds which are not needed to pay costs
of issuance shall be transferred to the Interest Account of the Sinking Fund established
under the Bond Resolution.

SECTION 11. BOOK-ENTRY SYSTEM. Notwithstanding the form set
forth in Section 2.07 of the Bond Resolution, the Series 2026 Bonds shall be initially issued
in the form of a separate single certificated fully registered Series 2026 Bond for each of
the maturities and series of the Series 2026 Bonds. Upon initial issuance, the ownership
of each such Series 2026 Bond shall be registered in the registration books kept by the
Registrar in the name of Cede & Co., as nominee of DTC. As long as the Series 2026
Bonds shall be registered in the name of Cede & Co., all payments of interest on the Series
2026 Bonds shall be made by the Paying Agent by check or draft or by bank wire transfer



to Cede & Co., as Holder of the Series 2026 Bonds, upon presentation of the Series 2026
Bonds to be paid, to the Paying Agent.

With respect to Series 2026 Bonds registered in the registration books kept by the
Registrar in the name of Cede & Co., as nominee of DTC, the Issuer, the Registrar and the
Paying Agent shall have no responsibility or obligation to any direct or indirect participant
in the DTC book-entry program (the "Participants”). Without limiting the immediately
preceding sentence, the Issuer, the Registrar and the Paying Agent shall have no
responsibility or obligation with respect to (A) the accuracy of the records of DTC, Cede
& Co. or any Participant with respect to any ownership interest on the Series 2026 Bonds,
(B) the delivery to any Participant or any other Person other than a Bondholder, as shown
in the registration books kept by the Registrar, of any notice with respect to the Series 2026
Bonds, including any notice of redemption, or (C) the payment to any Participant or any
other Person, other than a Bondholder, as shown in the registration books kept by the
Registrar, of any amount with respect to principal of, Redemption Price, if any, or interest
on the Series 2026 Bonds. The Issuer, the Registrar and the Paying Agent may treat and
consider the Person in whose name each Series 2026 Bond is registered in the registration
books kept by the Registrar as the Holder and absolute owner of such Series 2026 Bond
for the purpose of payment of principal, Redemption Price, if any, and interest with respect
to such Series 2026 Bond, for the purpose of giving notices of redemption and other matters
with respect to such Series 2026 Bond, for the purpose of registering transfers with respect
to such Series 2026 Bond, and for all other purposes whatsoever. The Paying Agent shall
pay all principal of, Redemption Price, if any, and interest on the Series 2026 Bonds only
to or upon the order of the respective Holders, as shown in the registration books kept by
the Registrar, or their respective attorneys duly authorized in writing, as provided herein
and all such payments shall be valid and effective to fully satisfy and discharge the Issuer's
obligations with respect to payment of principal of, Redemption Price, if any, and interest
on the Series 2026 Bonds to the extent of the sum or sums so paid. No Person other than
a Holder, as shown in the registration books kept by the Registrar, shall receive a
certificated Series 2026 Bond evidencing the obligation of the Issuer to make payments of
principal, Redemption Price, if any, and interest pursuant to the provisions of the Bond
Resolution. Upon delivery by DTC to the Issuer of written notice to the effect that DTC
has determined to substitute a new nominee in place of Cede & Co., and subject to the
provisions in the Bond Resolution with respect to transfers during the 15 days next
preceding an Interest Date or first mailing of notice of redemption, the words "Cede & Co."
in this Supplemental Resolution shall refer to such new nominee of DTC; and upon receipt
of such notice, the Issuer shall promptly deliver a copy of the same to the Registrar and the
Paying Agent.

Upon (A) receipt by the Issuer of written notice from DTC (i) to the effect that a
continuation of the requirement that all of the Outstanding Series 2026 Bonds be registered
in the registration books kept by the Registrar in the name of Cede & Co., as nominee of
DTC, is not in the best interest of the beneficial owners of the Series 2026 Bonds, or (ii) to



the effect that DTC is unable or unwilling to discharge its responsibilities and no substitute
depository willing to undertake the functions of DTC hereunder can be found which is
willing and able to undertake such functions upon reasonable and customary terms, or (B)
determination by the Issuer that such book-entry only system is burdensome or undesirable
to the Issuer and compliance with any applicable DTC rules and procedures, the Series
2026 Bonds shall no longer be restricted to being registered in the registration books kept
by the Registrar in the name of Cede & Co., as nominee of DTC, but may be registered in
whatever name or names Holders shall designate, in accordance with the provisions of the
Bond Resolution. In such event, the Issuer shall issue and the Registrar shall authenticate,
transfer and exchange the Series 2026 Bonds of like principal amount, and maturity, in
denominations of $5,000 or any integral multiple thereof to the Holders thereof. The
foregoing notwithstanding, until such time as participation in the book-entry only system
Is discontinued, the provisions set forth in the Blanket Issuer Letter of Representations
previously executed by the Issuer and delivered to DTC shall apply to the payment of
principal of, premium, if any, and interest on the Series 2026 Bonds.

SECTION 12. APPROVAL OF COSTS OF ISSUANCE. The Issuer
hereby authorizes the County Administrator to pay, or cause to be paid, from a portion of
the proceeds of the Series 2026 Bonds all costs of issuance incurred in connection with the
issuance of the Series 2026 Bonds, including without limitation, the fees of co-bond
counsel, co-disclosure counsel and the Municipal Advisor, printing costs, costs of
providing electronic publication and bidding, rating agency fees, initial acceptance fees of
the Paying Agent and underwriting discount, all with respect to the Series 2026 Bonds.

SECTION 13. GOOD FAITH DEPOSIT. A good faith deposit in the
amount of not less than 2% of the proposed principal amount of the Series 2026 Bonds as
shown on the cover of the Preliminary Official Statement shall be required of the
Underwriters, which deposit shall be made as described in and subject to the conditions of
the Official Notice of Sale.

SECTION 14. SECURITY FOR THE SERIES 2026 BONDS; NO LIEN
ON RESERVE ACCOUNT. The Series 2026 Bonds shall be secured equally and ratably
by a pledge of the Pledged Funds with all Bonds which may be Outstanding from time to
time as provided in Section 4.02 of the Bond Resolution; provided, however, the Series
2026 Bonds shall have no lien on or pledge of any moneys on deposit in the Reserve
Account and accordingly, the Reserve Account Requirement for the Series 2026 Bonds
shall be set to an amount equal to $0 pursuant to Section 4.05(B)(4) of the Bond Resolution.



SECTION 15. APPLICATION OF SERIES 2026 BOND PROCEEDS.
The proceeds derived from the sale of the Series 2026 Bonds shall, simultaneously with
the delivery of the Series 2026 Bonds to the Underwriters, be applied by the Issuer as
follows:

(A) Accrued interest and proceeds of the Series 2026 Bonds representing
capitalized interest, if any, shall be deposited or credited to the Interest Account of the
Sinking Fund and shall be used only for the purpose of paying a portion of the interest
which shall thereafter become due on the Series 2026 Bonds.

(B) A sufficient amount of the proceeds of the Series 2026 Bonds shall be
deposited to the Series 2026 Costs of Issuance Account established pursuant to Section 10
hereof and used to pay all costs and expenses in connection with the preparation, issuance
and sale of the Series 2026 Bonds, including, without limitation, the fees and expenses of
accountants, attorneys and municipal advisors.

(C)  The remaining proceeds of the Series 2026 Bonds shall be deposited to the
Series 2026 Account of the Construction Fund and shall be applied to the payment and/or
reimbursement of Costs of the Series 2026 Project.

SECTION 16. PRELIMINARY OFFICIAL STATEMENT AND FINAL
OFFICIAL STATEMENT. The distribution of a Preliminary Official Statement,
substantially in the form attached hereto as EXHIBIT C, is hereby authorized. The Mayor
or County Administrator, upon the advice of the Issuer's co-disclosure counsel, is hereby
authorized to certify or otherwise represent when the Preliminary Official Statement is
"deemed final" by the Issuer as of its date (except for permitted omissions), for purposes
of Rule 15¢2-12 promulgated by the Securities Exchange Commission under the Securities
Exchange Act of 1934 (the "Rule"). The Mayor or County Administrator is authorized and
directed, on behalf of the Issuer, to modify, change and supplement the Preliminary Official
Statement as attached hereto in order for the Preliminary Official Statement as so modified,
changed and supplemented to be "deemed final" for purposes of the Rule.

The form, terms and provisions of the final Official Statement relating to the Series
2026 Bonds shall be substantially as set forth in the Preliminary Official Statement. The
Mayor or County Administrator is hereby authorized and directed to execute and deliver
said Official Statement in the name and on behalf of the Issuer, and thereupon to cause
such Official Statement to be delivered to the Underwriters with such changes,
amendments, modifications, omissions and additions as may be approved by the Mayor or
County Administrator. Said Official Statement, including any such changes, amendments,
modifications, omissions and additions as approved by the Mayor or County Administrator
and the information contained therein are hereby authorized to be used in connection with
the sale of the Series 2026 Bonds to the public. Execution by the Mayor or County
Administrator of the Official Statement shall be deemed to be conclusive evidence of
approval of such changes. In the event the Series 2026 Bonds are issued in multiple Series
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and at different times, the Issuer authorizes the use of an Official Statement for each such
Series.

SECTION 17. SECONDARY MARKET DISCLOSURE. Subject in all
respects to the award of the Series 2026 Bonds in accordance with this Supplemental
Resolution and the Official Notice of Sale, the Issuer hereby covenants and agrees that, in
order to provide for compliance by the Issuer with the secondary market disclosure
requirements of the Rule, it will comply with and carry out all of the provisions of the
Continuing Disclosure Certificate to be executed by the Issuer and dated the date of the
Series 2026 Bonds, as it may be amended from time to time in accordance with the terms
thereof. The Continuing Disclosure Certificate shall be substantially in the form of
EXHIBIT D hereto with such changes, amendments, modifications, omissions and
additions as shall be approved by the Mayor or County Administrator who is hereby
authorized to execute and delivery such certificate. Notwithstanding any other provision
of the Bond Resolution, failure of the Issuer to comply with such Continuing Disclosure
Certificate shall not be considered an Event of Default under the Bond Resolution;
provided, however, to the extent permitted by law, the sole and exclusive remedy of any
Series 2026 Bondholder for the enforcement of the provisions of the Continuing Disclosure
Certificate shall be an action for mandamus or specific performance, as applicable, by court
order, to cause the Issuer to comply with its obligations under this Section 17 and the
Continuing Disclosure Certificate. For purposes of this Section 17, "Series 2026
Bondholder" shall mean any Person who (A) has the power, directly or indirectly, to vote
or consent with respect to, or to dispose of ownership of, any Series 2026 Bonds (including
persons holding such Bonds through nominees, depositories or other intermediaries), or
(B) is treated as the owner of any such Bond for federal income tax purposes.

SECTION 18. ARBITRAGE CERTIFICATE. The Mayor or County
Administrator and the Comptroller are hereby authorized to execute an arbitrage certificate
with arbitrage rebate covenants attached thereto expressing the expectation of the Issuer as
to the investment and expenditure of the proceeds of the Series 2026 Bonds and of the
investment of funds collected to pay the Series 2026 Bonds.

SECTION 19. EXECUTION AND DELIVERY OF SERIES 2026
BONDS. The Mayor or County Administrator and Comptroller are hereby authorized and
directed, subject to the sale of the Series 2026 Bonds upon compliance with the conditions
set forth in Sections 5 and 7 hereof, to execute and attest, respectively, and deliver the
Series 2026 Bonds to or on behalf of the successful bidder upon payment of the purchase
price, pursuant to the conditions stated in the Official Notice of Sale and the Bond
Resolution.

SECTION 20. AMENDMENTS TO BOND RESOLUTION. The
amendments set forth in this Section 20 shall become effective upon the consent thereto of
the owners of not less than 51% of the aggregate principal amount of the Bonds at the time
Outstanding. Upon the issuance of the Series 2026 Bonds, the Issuer's Water and
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Wastewater Utility Revenue Bonds, Series 2025, together with the Series 2026 Bonds, will
constitute at least 51% of the aggregate principal amount of the Bonds Outstanding under
the Bond Resolution. Accordingly, the amendments below will be effective upon issuance
of the Series 2026 Bonds. Each owner of the Series 2026 Bonds, by acceptance of its
Series 2026 Bond, shall be deemed to have irrevocably and expressly consented in writing
to the amendments to the Bond Resolution provided in this Section 20.

Section 5.07 of the Bond Resolution is hereby amended and restated in its entirety
as follows:

"SECTION 5.07. NO MORTGAGE OR SALE OF THE SYSTEM. (A) The
Issuer irrevocably covenants, binds and obligates itself not to sell, lease, encumber or in
any manner dispose of the System as a whole or any substantial part thereof (except as
provided below) until all of the Bonds and all interest thereon shall have been paid in full
or provision for payment has been made in accordance with Section 9.01 hereof.

(B) The foregoing provision notwithstanding, the Issuer shall have and hereby

reserves the right to sell, lease, or otherwise dispose of (including the granting of rights via

contract, license, or easement) any of the property comprising a part of the System in the
following manner, if any one of the following conditions exist: (A(1) such property is not

necessary for the operation of the System, (B2) such property is not useful in the operation
of the System, (€3) such property is not profitable in the operation of the System, or (B4)

in the case of a lease, contract, license for the operation of, or grant of easements or other
rights with respect to such property, such lease-wit-be-advantageous-tedisposition will not
impede or restrict the operation of the System and will not materially adversely affect the
security for the Bondholders, in all cases subject to satisfying the requirements of Section
5.07(C) below.

(C) Priorto any such sale, lease, or other disposition of said property:

(1)  if the amount to be received therefor is not in excess of one percent
(1%) of the book value of the netgross plant in service of the System,—a} an
Authorized Issuer Officer shall make a finding in writing determining that one or

more of the conditions ferprovided for in Section 5.07(B) above have been met
(provided that if the book value of the property net of depreciation is zero and the

property is being disposed of, then no such finding is necessary and the requirements
of this Section 5.07(C) shall not apply); or

(2) if the amount to be received from such sale, lease, or other disposition
of prepertysaid property shall be in excess of one percent (1%) of the book value of
the gross plant in service of the System, (a) an Authorized Issuer Officer and the
Consulting Engineers shall each first make a finding in writing determining that one
or_more of the conditions provided for in the-secendparagraph—of-this-Section
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5.07(B) above have been met, and (b) the Board shall, by resolution, duly adopt,
approve, and concur in the findings; and

(3) _inthe case of either (1) or (2) above, if any of the property to be sold,

leased, or otherwise disposed of was financed in whole or in part with proceeds of
Bonds (other than Taxable Bonds) that remain Outstanding then the Issuer shall
obtain an opinion of Bond Counsel to the effect that such sale, lease, or other
disposition will not adversely affect the federal tax exempt status of interest on such
Bonds or shall not otherwise affect the status of any such Bonds issued as Federal
Subsidy Bonds or the Issuer's receipt of Federal Subsidy Payments with respect to

sald Outstandlng Federal SubS|dy Bonds—epeza—lﬁh&amekmue%%eewed—#em

(D) Except as otherwise required under applicable provisions of the Code, the
proceeds from any such sale or other disposition shall be deposited, first, into the Renewal
and Replacement Fund to the extent necessary to make the amount therein equal to the
Renewal and Replacement Fund Requirement, and, second, into the Utility Reserve Fund.
Proceeds from any grant of any license for the operation or grant of easement or other rights
or lease of assets of the System shall constitute Gross Revenues and shall be deposited in
the Revenue Fund.

(E)  The transfer of the System as a whole from the control of the Board to some
other board or authority created for the purpose of owning, operating or controlling the
System and which constitutes a governmental entity, interest on obligations issued by
which are excluded from gross income for purposes of Federal income taxation (other than
obligations similar to Taxable Bonds or Federal Subsidy Bonds), shall not be deemed
prohibited by this Section 5.07 and such successor board or authority shall fall within the
definition of "Issuer™ in Section 1.01 hereof.

(F)  Notwithstanding the foregoing provisions of this Section 5.07, the Issuer
shall have the authority to (1) sell, or (2) transfer out of the System to another department

of the Issuer, for fair and reasonable consideration any land comprising a part of the System
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i toral Subsid o
the requirements set forth in Sections 5.07(C) and (D) above have been satisfied."

SECTION 21. GENERAL AUTHORITY. The Mayor, the members of the
Board, the Comptroller, the County Attorney, the County Administrator and the officers,
attorneys and other agents or employees of the Issuer are hereby authorized to take all
actions required of them by this Supplemental Resolution, the Official Statement, the
Continuing Disclosure Certificate, the Bond Resolution or desirable or consistent with the
requirements of this Supplemental Resolution, the Official Statement, the Continuing
Disclosure Certificate and the Bond Resolution for the full, punctual and complete
performance of all the terms, covenants and agreements contained herein or therein, and
the Mayor and each member, employee, attorney and officer of the Board, County
Administrator and the Comptroller are hereby authorized and directed to execute and
deliver any and all papers and instruments and to do and cause to be done any and all acts
and things necessary or proper for carrying out the transactions contemplated hereunder.
The Mayor or County Administrator may, among other things, change the date of any
document accompanying this Supplemental Resolution as an exhibit. Execution by the
Mayor or County Administrator of such document shall be deemed to be conclusive
evidence of approval of such change of date.
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SECTION 22. SEVERABILITY AND INVALID PROVISIONS. If any
one or more of the covenants, agreements or provisions herein contained shall be held
contrary to any express provision of law or contrary to the policy of express law, or shall
for any reason whatsoever be held invalid, then such covenants, agreements or provisions
shall be null and void and shall be deemed severable from the remaining covenants,
agreements or provisions of this Supplemental Resolution and shall in no way affect the
validity of any of the other covenants, agreements or provisions hereof or of the Series
2026 Bonds.

SECTION 23. EFFECTIVE DATE. This Supplemental Resolution shall
become effective immediately upon its adoption.

ADOPTED at a meeting this 4th day of August, 2026.

BOARD OF COUNTY
COMMISSIONERS,
ORANGE COUNTY, FLORIDA

By:

Jerry L. Demings, Mayor
Attest:
PHIL DIAMOND
Orange County Comptroller

By:

Ex-Officio Clerk of the Board
of County Commissioners
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EXHIBIT A

2026 PROJECT DESCRIPTION

The 2026 Project generally includes the following, as more particularly described
in the plans and specifications on file with the Issuer:

Service Unit Sub- Project Name
Unit

Water 1450 0068 | Bithlo Rural Area Water Phase 1 West

Water 1482 35 Econlockhatchee Trail South Water Improvements

Water 1482 0057 | Reams Road Water Improvements

Water 1482 0059 | Ficquette Road Segments G&H - Water

Water 1482 0065 | Pine Hills Pedestrian Safety Water Project

Water 1498 0024 | Southern Service Area Ground Storage Tank Improvements

Water 1506 0030 | Southwest Service Area Water Storage and Repump Facility

Water 1532 0020 | Western Facility Ozone Project

Water 1532 TBD | Western Regional Water Supply Facility Solar Array

Water 1544 0015 ?;Cc::'ﬂsn of Variable Frequency Drives for Hunters Creek Water Supply

Water 1544 0016 ?;Cc“'i[;;n of Variable Frequency Drives for Cypress Walk Water Supply

Water 1553 0029 | Harbor Point Utility Improvements

Water 1554 0015 | Bonneville Repump Facility Improvements

Water 1554 0016 Ilfrﬁ;tfc:ce?neegni%nal Water Supply Facility Emergency Power System

Water 1554 0017 :Erﬁ;tfgce?negr:?snal Water Supply Facility Ground Storage Tanks

Water 1557 0005 :\r/:]agsg\llr:mz?]?g Water Supply Facility Granular Activated Carbon
Wastewater 1411 0072 | Ficquette Road Segments G&H — Reclaim Water
Wastewater 1416 0017 | Supervisory Control and Data Acquisition Panel Upgrade Package 5
Wastewater 1435 0011 \I\}er\t/:v:/s]s;r\é\(/egﬁ:eﬁfslamation Facility Sludge Holding Tanks Pump &
Wastewater 1435 0013 | Northwest Water Reclamation Facility Electrical Site Improvements
Wastewater 1435 0016 | Northwest Water Reclamation Facility Belt Filter Press Rehab
Wastewater 1435 0019 | Northwest Water Reclamation Facility Power, Logic, and Controls
Wastewater 1435 0022 :\l”(])gtrr;\(/veers:e\:]\{[eslter Reclamation Facility Public Access Reuse Pump Station
Wastewater 1435 0026 | Northwest Water Reclamation Facility Blower Improvements
Wastewater 1445 0025 | Conserv Il Transmission Main Rehab
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Eastern Service Area Starwood — International Corporate Park Reclaimed

Wastewater 1483 25 Water Extension Water Main

Wastewater 1483 0033 | John Wycliffe Reclaimed Water Main

Wastewater 1483 0034 | Wewahootee Reclaimed Water Storage Tank

Wastewater 1500 0057 | Gravity R&R Replacement Package 3

Wastewater 1500 0061 | Gravity R&R Replacement Package 6

Wastewater 1500 0071 | Hunters Creek Manhole Replacements

Wastewater 1502 78 Pump Station 3291 International Cove

Wastewater 1503 77 Pump Station 3244 Autumnwood

Wastewater 1504 0066 | Reams Road Wastewater Improvements

Wastewater 1504 0068 | Ficquette Road G&H - Wastewater

Wastewater 1504 0071 | Sand Lake/Turnpike Interchange Force Main

Wastewater 1504 0078 | Pine Hills Pedestrian Safety Wastewater Project

Wastewater 1504 36 Econlockhatchee Trail South Wastewater Improvements

Wastewater 1510 33 Storey Park (Innovation Place) Master Pump Station

Wastewater 1510 0042 | Narcoossee Road Forcemain

Wastewater 1538 0018 | Eastern Water Reclamation Facility Curry Ford Road Access

Wastewater 1538 0025 Eastern Water F_ieclamatlon Facility Phase 6A — Plant Reclaim Water
System Expansion

Wastewater 1538 0029 | Eastern Water Reclamation Facility 15kV Electrical and Fuel Storage

Wastewater 1538 0033 Eastern Water Reclamation Facility Replacement of Phase I/11 and 111
Internal Recycle Pumps

Wastewater 1538 0035 Eastern Water Reclamation Facility Programmable Logic Controller
Replacements and Upgrades

Wastewater 1538 0036 Eastern Water Reclamation Facility 480V Motor Control Center
Replacements

Wastewater 1538 0037 Eastern_ Water Reclamation Fac_lllty New Supervisory Control and Data
Acquisition Servers and Operational Improvements

Wastewater 1538 0041 | Eastern Water Reclamation Facility Phase 6B Expansion

Wastewater 1539 0052 | Force Main R&R North Hiawassee Road (Silverstar to Clarcona)

Wastewater 1539 0067 | John Young Parkway Aerial Force Main Replacement

Wastewater 1539 0068 | Presidents Drive 24-inch Force Main Extension
John Young Parkway 20-inch Forcemain R&R (Deerfield Boulevard to

Wastewater 1539 0071 Pump Station 3499 Utility Easement)

Wastewater 1542 0030 | Avalon Road Reclaimed Water Storage and Repump Facility

Wastewater 1555 18 South Water Reclamation Facility Phase 6B — Biosolids Building Odor
Control System

Wastewater 1555 0042 | South Water Reclamation Facility Phase 6A

Wastewater 1555 0044 | South Water Reclamation Facility WinCC Conversion
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South Water Reclamation Facility Advanced Wastewater Treatment

Wastewater 1555 0055 Improvements
Wastewater 1555 0056 32:1\:2 \Fg\éar\)tgceRri(;lr?{natlon Facility Effluent 4160V Variable Frequency
Wastewater 1559 0124 | Pump Station 3000 Pine Hills
Wastewater 1559 0135 | Pump Station 3109 South Orange Blossom Trail
Wastewater 1559 0138 | Pump Station F3058 Independence
Wastewater 1559 0141 | Pump Station 3395 Chesham Drive
Wastewater 1578 0001 | Hamlin Water Reclamation Facility Phase 2
Support 1558 01 Eastern Operations Building

A-3




EXHIBIT B

FORM OF OFFICIAL NOTICE OF BOND SALE



$[PAR AMOUNT]"
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,
SERIES 2026

OFFICIAL NOTICE OF BOND SALE

The Series 2026 Bonds are being offered for sale in accordance with this Official
Notice of Bond Sale. Bids for the purchase of the Series 2026 Bonds will be received
electronically on behalf of Orange County, Florida, via S&P's Parity Bid Submission
System ("PARITY") on [BID DATE], 2026, until [11:00] A.M., local Orlando, Florida
time (according to the time posted by PARITY), or on such other date and time as may
be established by the County Mayor or his designee and communicated through TM3
News Service (www.TM3.com) not less than 18 hours prior to the time the bids are to
be received.

[POS DATE], 2026

* Preliminary, subject to change.



OFFICIAL NOTICE OF BOND SALE

$[PAR AMOUNT]*
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,
SERIES 2026

NOTICE IS HEREBY GIVEN that Orange County, Florida (the "County") will
receive bids only electronically via S&P's Parity Bid Submission System ("PARITY") for
the purchase of all $fPAR AMOUNT]" Orange County, Florida Water and Wastewater
Utility Revenue Bonds, Series 2026 (the "Series 2026 Bonds") dated their date of delivery.
The Series 2026 Bonds are being offered for sale in accordance with this Official Notice
of Bond Sale. Bids for the purchase of the Series 2026 Bonds will be received
electronically via PARITY on [BID DATE], 2026, until [11:00] A.M., local Orlando,
Florida time (according to the time posted by PARITY), or on such date and time as may
be established by the County Mayor or his designee, as communicated through TM3 News
Service (www.TM3.com) not less than 18 hours prior to the time bids are to be received.
On such date of receipt, all bids will be publicly opened and read, but no bid will be
considered if received after the time for receiving bids specified above. To the extent any
instructions or directions set forth in PARITY conflict with this Official Notice of Bond
Sale, this Official Notice of Bond Sale shall control. To bid on the Series 2026 Bonds, a
bidder must be a contracted customer of PARITY. Prospective bidders that do not have a
contract with PARITY should call (212) 849-5021 to become a customer and to obtain a
list of the bidding rules and procedures. The use of PARITY shall be at the bidder's risk
and expense and the County shall have no liability with respect thereto.

BOND DETAILS

The Series 2026 Bonds will be issued initially as fully registered bonds, and when
executed and delivered, will be dated their date of delivery and will be registered in the
name of Cede & Co., as registered owner and nominee for The Depository Trust Company
("DTC"™), which will act as securities depository for the Series 2026 Bonds. Individual
purchases of the Series 2026 Bonds may be made only in book-entry form in
denominations of $5,000 or integral multiples thereof (the "Authorized Denominations").
Purchasers of the Series 2026 Bonds (the "Beneficial Owners") will not receive physical
delivery of bond certificates. As long as Cede & Co. is the registered owner of the Series
2026 Bonds, as nominee for DTC, payments of principal, redemption premium, if any, and
interest with respect to the Series 2026 Bonds will be made to such registered owner which
will in turn remit such principal, redemption premium, if any, and interest payments to
DTC participants for subsequent disbursement to the Beneficial Owners.

* Preliminary, subject to change.


http://www.tm3.com/

The Series 2026 Bonds will be dated their date of delivery, and interest will be
payable on each April 1 and October 1, commencing April 1, 2027, until maturity, at the
rate or rates specified by the successful bidder. The proposed schedule of maturities and
amounts are shown on the following table (the "Initial Maturity Schedule"):

$[PAR AMOUNT]*
INITIAL PROPOSED MATURITY SCHEDULE
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,

SERIES 2026
Maturity Principal
(October 1) Amount”
$

(NOTE: The County reserves the right to modify the Initial Maturity Schedule shown
above. Any such modification will be communicated through TM3 News Service
(Wwww.TM3.com). See "Adjustment of Principal Amount” below.)

Term Bonds Option — Bidders may designate the principal amounts of the Series
2026 Bonds maturing on or after October 1, 2037 in the Initial Maturity Schedule above in
any two (2) or more consecutive years as a single term maturity which will mature in the
latest of the years designated, and will have a stated maturity amount equal to the sum of
the annual principal amounts designated as a part of such term maturity. Upon such
designation, the Series 2026 Bonds of such term maturity shall be subject to mandatory
sinking fund redemption in part by lot on October 1 in the principal amount which would
otherwise have matured in such designated years, at the price of par plus accrued interest
to the redemption date, without premium.

Adjustment of Principal Amount — The Initial Maturity Schedule represents an
estimate of the principal amount and maturities of the Series 2026 Bonds which will be
sold. The County reserves the right to change the Initial Maturity Schedule by announcing
any such change not later than [5:00] P.M., local Orlando, Florida time, on the date
immediately preceding the date set for receipt of bids, through TM3 News Service
(www.TM3.com). If no such change is announced, the Initial Maturity Schedule will be
deemed the schedule of maturities for the form to be submitted electronically by the bidder.
If such a change is announced, then the changes, when incorporated into the Initial Maturity

* Preliminary, subject to change.
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Schedule, shall become part of a revised maturity schedule (the "Revised Maturity
Schedule™). The Revised Maturity Schedule shall be deemed the principal amounts and
maturities for the bid submitted via PARITY.

Furthermore, if after final computation of the bids, the County determines, in its sole
discretion, that the funds necessary to accomplish the purposes of the Series 2026 Bonds
is either more or less than the proceeds of the sale of the Series 2026 Bonds, the County
reserves the right either to increase or decrease: (i) by no more than fifteen percent (15%),
the principal amount of any maturity of the Series 2026 Bonds; or (ii) by no more than ten
percent (10%), the total principal amount of the Series 2026 Bonds (to be rounded to the
nearest Authorized Denomination). An adjustment to the principal amount of any maturity
by more than 15% or to the total principal amount of the Series 2026 Bonds by more than
10% will require approval by the successful bidder. Any such increase shall not, in the
aggregate, cause the total amount of the Series 2026 Bonds to exceed the maximum
principal amount authorized by the County therefor.

In the event of any such adjustment, no rebidding or recalculation of the bids
submitted will be required or permitted. The purchase price of the Series 2026 Bonds will
be computed by taking the adjusted par amount of the Series 2026 Bonds and (1) either
subtracting the original issue discount or adding the original issue premium, as applicable,
computed based on the adjusted par amounts of each maturity of the Series 2026 Bonds
and the prices provided by the underwriters, and (2) subtracting the amount obtained by
multiplying the per bond amount of the underwriter's spread by the adjusted par amount of
the Series 2026 Bonds. However, the award will be made to the bidder whose bid produces
the lowest actual true interest cost rate, calculated as specified, solely on the basis of the
Series 2026 Bonds offered, without taking into account any adjustment in the amount of
Series 2026 Bonds pursuant to this section.

Optional Redemption — The Series 2026 Bonds maturing on or after October 1,
2037, shall be subject to redemption at the option of the County prior to maturity in whole
or in part on any date on or after October 1, 2036 (and if in part, in such order of maturities
as shall be selected by the County and by lot within maturities), at a redemption price equal
to the principal amount thereof, without premium, plus interest accruing on the principal
amount to be redeemed to the redemption date.

AUTHORIZATION

The County shall issue the Series 2026 Bonds under the authority of, and in full
compliance with, the Constitution of the State of Florida, Chapter 125, Florida Statutes,
the Charter of the County and other applicable provisions of law (collectively, the "Act"),
Resolution No. 92-B-06 adopted by the Board of County Commissioners of the County
(the "Board") on June 12, 1992, as amended, restated and supplemented, in particular as
amended and restated by Resolution No. 2016-B-02 adopted by the Board on March 15,
2016, as may be amended and supplemented, and particularly as amended and



supplemented by Resolution No. 2026-[ ] adopted by the Board on August [ ], 2026
(collectively, the "Resolution™), all as more particularly described in the Preliminary
Official Statement (as defined herein) for the Series 2026 Bonds.

PURPOSE

The proceeds of the Series 2026 Bonds will be used by the County to (i) finance
certain costs relating to the acquisition, construction and equipping of various capital
improvements to the County's water and wastewater utilities system (the "System"), and
(i) pay certain costs and expenses relating to the issuance of the Series 2026 Bonds.

SECURITY FOR THE BONDS

The Series 2026 Bonds are payable solely from and secured by a lien upon and
pledge of (i) the Net Revenues (as defined in the Resolution), and (ii) until applied in
accordance with the provisions of the Resolution, all moneys, including investments
thereof, in the funds and accounts established under the Resolution, except (A) as for the
Rebate Fund, (B) to the extent moneys therein shall be required to pay the Operating
Expenses of the System in accordance with the terms of the Resolution, and (C) any
moneys set aside in a particular subaccount of the Reserve Account if such moneys shall
be pledged solely for the payment of a different Series of Bonds for which it was
established in accordance with the provisions of the Resolution (collectively, the "Pledged
Funds"). The Series 2026 Bonds shall have no lien on or pledge of any moneys on deposit
in the Reserve Account and accordingly, the Reserve Account Requirement for the Series
2026 Bonds shall be set to an amount equal to $0.

The Series 2026 Bonds shall not be or constitute general obligations or indebtedness
of the County as "bonds™ within the meaning of any constitutional or statutory provision,
but shall be special obligations of the County, payable solely from and secured by a lien
upon and pledge of the Pledged Funds, in the manner and to the extent provided in the
Resolution. No Holder of any Series 2026 Bond shall ever have the right to compel the
exercise of any ad valorem taxing power to pay such Series 2026 Bond, or be entitled to
payment of such Series 2026 Bond from any moneys of the County except from the
Pledged Funds in the manner and to the extent provided in the Resolution. The Series 2026
Bonds and the obligations evidenced thereby shall not constitute a lien upon the System or
any other property of the County, but shall constitute a lien only on, and shall be payable
solely from, the Pledged Funds.

CONTINUING DISCLOSURE

The County has committed to enter into a written Continuing Disclosure Certificate
pursuant to which it will agree to provide certain financial information and operating data
relating to the System and the Series 2026 Bonds in each year (the "Annual Report™), and
to provide notices of material events as required by Rule 15¢c2-12 promulgated by the



Securities and Exchange Commission (the "Rule") and as described in the Preliminary
Official Statement.

The successful bidder's obligation to purchase the Series 2026 Bonds shall be
conditioned upon its receiving, at or prior to the delivery of the Series 2026 Bonds, in form
and substance reasonably satisfactory to the successful bidder, a copy of the Continuing
Disclosure Certificate which shall constitute a written agreement for the benefit of the
holders and beneficial owners of the Series 2026 Bonds as required by the Rule.

MUNICIPAL BOND INSURANCE

The County has not provided for the issuance of municipal bond insurance for the
Series 2026 Bonds and will not make provision for such.

PURCHASER'S CERTIFICATION REGARDING INITIAL OFFERING
PRICE

In order to provide the County with information required to enable it to comply with
certain requirements of the Internal Revenue Code of 1986, as amended (the "Code"),
relating to the exclusion of interest on the Series 2026 Bonds from the gross income of the
holders thereof for federal income tax purposes, the successful bidder will be required to
complete, execute and deliver to the County (on the date of delivery of the Series 2026
Bonds) a certificate relating to the manner in which the Series 2026 Bonds were offered
for sale and the offering price for such Series 2026 Bonds, substantially in the form of
Exhibit B to this Official Notice of Bond Sale. In the event the successful bidder will not
reoffer the Series 2026 Bonds for sale or is unable to sell a substantial amount of the Series
2026 Bonds by the date of delivery, such certificate may be modified in a manner approved
by the County and Nabors, Giblin & Nickerson, P.A., Tampa, Florida and Ruye H.
Hawkins, P.A., Orlando, Florida, Co-Bond Counsel to the County (collectively, "Co-Bond
Counsel™). It will be the responsibility of the successful bidder to institute such syndicate
or selling group reporting requirements, to make such investigation, or otherwise to
ascertain the facts necessary to enable it to make such certification with reasonable
certainty.

LEGAL OPINION AND CLOSING CERTIFICATES

At the time of delivery of the Series 2026 Bonds, the County will deliver to the
successful bidder, at the expense of the County, the approving opinions of Co-Bond
Counsel, in substantially the form appearing as Appendix F to the Preliminary Official
Statement, a no-litigation certificate of the County and other customary closing certificates
relating to the issuance of the Series 2026 Bonds.

The actual legal approving opinions to be delivered may vary from the text of
Appendix F, if necessary, to reflect facts and law on the date of delivery of the Series 2026



Bonds. The opinions will speak only as of their date and Co-Bond Counsel will not assume
any duty to update or supplement their respective opinions to reflect any change in facts or
circumstances, including changes in law that may thereafter occur or become effective.

Nabors, Giblin & Nickerson, P.A., Tampa, Florida and Ruye H. Hawkins, P.A.,
Orlando, Florida, (collectively, "Co-Disclosure Counsel™) have advised the County on
certain matters relating to disclosure for the issuance of the Series 2026 Bonds and in
connection with the preparation of the Preliminary Official Statement and the final Official
Statement (as defined herein). The opinions of Co-Disclosure Counsel will also be
furnished to the successful bidder, without charge.

GOOD FAITH DEPOSIT

If the County selects a winning bid, then the successful bidder must submit a "Good
Faith Deposit" (the "Deposit™) to the County in the form of a wire transfer in the amount
of 2% of the proposed principal amount of the Series 2026 Bonds as shown on the cover
of the Preliminary Official Statement no later than [2:00] P.M., local Orlando, Florida time,
on the business day following the award. The Deposit of the successful bidder will be
collected and the proceeds thereof retained by the County to be applied as partial payment
for the Series 2026 Bonds and no interest will be allowed or paid upon the amount thereof,
but in the event the successful bidder shall fail to comply with the terms of the bid, the
proceeds thereof will be retained as and for full liquidated damages.

TERMS OF BID AND BASIS OF AWARD

THE COUNTY WILL AWARD THE SERIES 2026 BONDS TO THE BIDDER
WHOSE BID PRODUCES THE LOWEST TRUE INTEREST COST, AS DEFINED
BELOW. THE COUNTY HAS THE RIGHT TO AWARD ALL OR NONE OF THE
SERIES 2026 BONDS.

Proposals must be unconditional and for the purchase of all of the Series 2026
Bonds. The purchase price for the Series 2026 Bonds may not be less than 100% of the
aggregate principal amount of the Series 2026 Bonds overall in combination with the
underwriter's discount and any original issue premium or discount. The initial public
offering price of each maturity shall be not less than 99% of the par amount of such
maturity. The true interest cost of the Series 2026 Bonds may not exceed 4.75% per annum.
No more than one Proposal from any bidder will be considered.

The Series 2026 Bonds shall bear interest expressed in multiples of one-eighth (1/8)
or one-twentieth (1/20) of one percent (1%). The use of split or supplemental interest
coupons will not be considered and a zero rate or blank rate will not be permitted. All
Series 2026 Bonds maturing on the same date shall bear the same rate of interest.



The Series 2026 Bonds will be awarded to the bidder offering to purchase the Series
2026 Bonds at the lowest annual interest cost computed on a true interest cost basis (the
"TIC"). The annual TIC will be determined by doubling the semi-annual interest rate
necessary to discount the semi-annual debt service payments on the Series 2026 Bonds
back to the Net Bond Proceeds (defined as the par amount of the Series 2026 Bonds plus
accrued interest, if any, thereon and any original issue premium, less any original issue
discount, and underwriter's discount calculated on a 360 day year to the Delivery Date,
which for purposes of this calculation is assumed to be [CLOSING DATE], 2026 (the
"Closing Date"). The TIC must be calculated to four (4) decimal places.

Although the County expects to receive at least three bids from underwriters of
municipal bonds with established industry reputations for underwriting new issuances of
municipal bonds, it reserves the right to award all or none of the Series 2026 Bonds.

EACH PROPOSAL MUST BE SUBMITTED THROUGH PARITY. EACH
BIDDER MUST SPECIFY IN ITS BID THE INTEREST RATE AND PRICE OR YIELD
FOR EACH MATURITY OF THE SERIES 2026 BONDS. NO BIDS FOR LESS THAN
ALL OF THE SERIES 2026 BONDS OFFERED WILL BE ENTERTAINED. THE
COUNTY RESERVES THE RIGHT TO REJECT ALL BIDS OR ANY BID NOT
CONFORMING TO THIS OFFICIAL NOTICE OF BOND SALE. THE COUNTY ALSO
RESERVES THE RIGHT TO WAIVE, IF PERMITTED BY LAW, ANY
IRREGULARITY OR INFORMALITY IN ANY PROPOSAL. THE COUNTY SHALL
NOT REJECT ANY CONFORMING BID, UNLESS ALL CONFORMING BIDS ARE
REJECTED.

ESTABLISHMENT OF ISSUE PRICE

(@)  The winning bidder shall assist the County in establishing the issue price of
the Series 2026 Bonds and shall execute and deliver to the County on or prior to the Closing
Date an "issue price" or similar certificate setting forth the reasonably expected initial
offering prices to the public or the actual sales price or prices of the Series 2026 Bonds,
together with the supporting pricing wires or equivalent communications, substantially in
the applicable form attached hereto as Exhibit B, with such modifications as may be
appropriate or necessary, in the reasonable judgment of the winning bidder, the County and
Co-Bond Counsel. All actions to be taken by the County under this Official Notice of
Bond Sale to establish the issue price of the Series 2026 Bonds may be taken on behalf of
the County by the County's municipal advisor identified herein and any notice or report to
be provided to the County may be provided to the County's municipal advisor.

(b)  The County intends that the provisions of Treasury Regulation Section
1.148-1(f)(3)(i) (defining “competitive sale” for purposes of establishing the issue price of
the Series 2026 Bonds) will apply to the initial sale of the Series 2026 Bonds (“"competitive
sale requirements") because:



0] the County has disseminated this Official Notice of Bond Sale to
potential underwriters in a manner that is reasonably designed to reach potential
underwriters;

(i) all bidders shall have an equal opportunity to bid,;

(iii)  the County expects to receive bids from at least three underwriters of
municipal Series 2026 Bonds who have established industry reputations for
underwriting new issuances of municipal Series 2026 Bonds; and

(iv)  the County anticipates awarding the sale of the Series 2026 Bonds to
the bidder who submits a firm offer to purchase the Series 2026 Bonds at the lowest
true interest cost, as set forth in this Official Notice of Bond Sale.

Any bid submitted pursuant to this Official Notice of Bond Sale shall be considered
a firm offer for the purchase of the Series 2026 Bonds, as specified in the bid. BY
SUBMITTING A BID FOR THE SERIES 2026 BONDS, A BIDDER REPRESENTS
AND WARRANTS TO THE COUNTY THAT THE BIDDER HAS AN
ESTABLISHED INDUSTRY REPUTATION FOR UNDERWRITING NEW
ISSUANCES OF MUNICIPAL SERIES 2026 BONDS SUCH AS THE SERIES 2026
BONDS AND SUCH BIDDER'S BID IS SUBMITTED FOR AND ON BEHALF OF
SUCH BIDDER BY AN OFFICER OR AGENT WHO IS DULY AUTHORIZED TO
BIND THE BIDDER TO A LEGAL, VALID AND ENFORCEABLE CONTRACT
FOR THE PURCHASE OF THE SERIES 2026 BONDS. Once the bids are
communicated electronically via PARITY to the County, each bid will constitute an
irrevocable offer to purchase the Series 2026 Bonds on the terms herein and therein
provided.

(c) In the event that the competitive sale requirements are not satisfied, the
County shall so advise the winning bidder. In such case, the County shall treat the (i) first
price at which 10% of a maturity of the Series 2026 Bonds is sold to the public (the "10%
test™) as the issue price of that maturity, and/or (ii) the initial offering price to the public as
of the sale date of any maturity of the Series 2026 Bonds as the issue price of that maturity
(the "hold-the-offering-price" rule), in each case applied on a maturity-by-maturity basis.
The winning bidder shall advise the County if any maturity of the Series 2026 Bonds
satisfies the 10% test as of the date and time of the award of the Series 2026 Bonds. The
County shall promptly advise the winning bidder which maturities (and if different interest
rates apply within a maturity, which separate CUSIP number within that maturity) of the
Series 2026 Bonds shall be subject to the 10% test or shall be subject to the hold-the-
offering-price rule. Bids will not be subject to cancellation by the bidders in the event that
the competitive sale requirements are not satisfied and the County determines to apply the
hold-the-offering-price rule to any maturity of the Series 2026 Bonds; provided, however,
the County reserves the right to reject any and all bids, for any reason, as set forth under
"TERMS OF BID AND BASIS OF AWARD" herein. BIDDERS SHOULD PREPARE



THEIR BIDS ON THE ASSUMPTION THAT SOME OR ALL OF THE
MATURITIES OF THE SERIES 2026 BONDS WILL BE SUBJECT TO THE
HOLD-THE-OFFERING-PRICE RULE IN ORDER TO ESTABLISH THE ISSUE
PRICE OF THE SERIES 2026 BONDS.

(d) By submitting a bid, the winning bidder shall (i) confirm that the
underwriters have offered or will offer the Series 2026 Bonds to the public on or before the
date of award at the offering price or prices (the "initial offering price™), or at the
corresponding yield or yields, set forth in the bid submitted by the winning, bidder, and (ii)
agree, on behalf of the underwriters participating in the purchase of the Series 2026 Bonds,
that the underwriters will neither offer nor sell unsold Series 2026 Bonds of any maturity
to which the hold-the-offering-price rule shall apply to any person at a price that is higher
than the initial offering price to the public during the period starting on the sale date and
ending on the earlier of the following:

(A) the close of the fifth (5th) business day after the sale date; or

(B) the date on which the underwriters have sold at least 10% of that
maturity of the Series 2026 Bonds to the public at a price that is no higher than the
initial offering price to the public.

The winning bidder will advise the County promptly after the close of the fifth (5th)
business day after the sale date whether it has sold 10% of that maturity of the Series 2026
Bonds to the public at a price that is no higher than the initial offering price to the public.

(e) If the competitive sale requirements are not satisfied, then until the 10% test
has been satisfied as to each maturity of the Series 2026 Bonds, the winning bidder agrees
to promptly report to the County the prices at which the unsold Bonds of each maturity
have been sold to the public. That reporting obligation shall continue, whether or not the
Closing Date has occurred, until either (i) all the Series 2026 Bonds of that maturity have
been sold, or (ii) the 10% test has been satisfied as to the Series 2026 Bonds of that
maturity, provided that, the winning bidder's reporting obligation after the Closing Date
may be at reasonable periodic intervals or otherwise upon request of the County or Bond
Counsel.

(f)  The County acknowledges that, in making the representations set forth
above, the winning bidder will rely on (i) the agreement of each underwriter to comply
with the requirements for establishing issue price of the Series 2026 Bonds, including, but
not limited to, its agreement to comply with the hold-the-offering-price rule, if applicable
to the Series 2026 Bonds, as set forth in an agreement among underwriters and the related
pricing wires, (ii) in the event a selling group has been created in connection with the initial
sale of the Series 2026 Bonds to the public, the agreement of each dealer who is a member
of the selling group to comply with the requirements for establishing issue price of the
Series 2026 Bonds, including, but not limited to, its agreement to comply with the hold-



the-offering-price rule, if applicable to the Series 2026 Bonds, as set forth in a selling group
agreement and the related pricing wires, and (iii) in the event that an underwriter or dealer
who is a member of the selling group is a party to a third-party distribution agreement that
was employed in connection with the initial sale of the Series 2026 Bonds to the public,
the agreement of each broker-dealer that is a party to such agreement to comply with the
requirements for establishing issue price of the Series 2026 Bonds, including, but not
limited to, its agreement to comply with the hold-the-offering-price rule, if applicable to
the Series 2026 Bonds, as set forth in the third-party distribution agreement and the related
pricing wires. The County further acknowledges that each underwriter shall be solely
liable for its failure to comply with its agreement regarding the requirements for
establishing issue price of the Series 2026 Bonds, including, but not limited to, its
agreement to comply with the hold-the-offering-price rule, if applicable to the Series 2026
Bonds, and that no underwriter shall be liable for the failure of any other underwriter, or of
any dealer who is a member of a selling group, or of any broker-dealer that is a party to a
third-party distribution agreement to comply with its corresponding agreement to comply
with the requirements for establishing issue price of the Series 2026 Bonds, including, but
not limited to, its agreement to comply with the hold-the-offering-price rule if applicable
to the Series 2026 Bonds.

(o) By submitting a bid, each bidder confirms that:

Q) any agreement among underwriters, any selling group agreement and
each third-party distribution agreement (to which the bidder is a party) relating to
the initial sale of the Series 2026 Bonds to the public, together with the related
pricing wires, contains or will contain language obligating each underwriter, each
dealer who is a member of the selling group, and each broker-dealer that is a party
to such third-party distribution agreement, as applicable:

(A) (1) to report the prices at which it sells to the public the
unsold Series 2026 Bonds of each maturity allocated to it, whether or
not the Closing Date has occurred, until either all Series 2026 Bonds
of that maturity allocated to it have been sold or it is notified by the
winning bidder that the 10% test has been satisfied as to the Series
2026 Bonds of that maturity, and (2) to comply with the hold-the-
offering-price rule, if applicable, if and for so long as directed by the
winning bidder and as set forth in the related pricing wires,

(B) to promptly notify the winning bidder of any sales of
Series 2026 Bonds that, to its knowledge, are made to a purchaser who
is a related party to an underwriter participating in the initial sale of
the Series 2026 Bonds to the public (each such term being used as
defined below), and
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(C) to acknowledge that, unless otherwise advised by the
underwriter, dealer or broker-dealer, the winning bidder shall assume
that each order submitted by the underwriter, dealer or broker-dealer
Is a sale to the public.

(i)  any agreement among underwriters or selling group agreement
relating to the initial sale of the Series 2026 Bonds to the public, together with the
related pricing wires, contains or will contain language obligating each underwriter
or dealer that is a party to a third-party distribution agreement to be employed in
connection with the initial sale of the Series 2026 Bonds to the public to require
each broker-dealer that is a party to such third-party distribution agreement to (A)
report the prices at which it sells to the public the unsold Series 2026 Bonds of each
maturity allocated to it, whether or not the Closing Date has occurred, until either
all Series 2026 Bonds of that maturity allocated to it have been sold or it is notified
by the winning bidder or such underwriter that the 10% test has been satisfied as to
the Series 2026 Bonds of that maturity, and (B) comply with the hold-the-offering-
price rule, if applicable, if and for so long as directed by the winning bidder or the
underwriter and as set forth in the related pricing wires.

(h)  Sales of any Series 2026 Bonds to any person that is a related party to an
underwriter shall not constitute sales to the public for purposes of this Official Notice of
Bond Sale. Further, for purposes of this Official Notice of Bond Sale:

0] "public" means any person other than an underwriter or a related party
(as defined in Section 1.150-1(b) of the Treasury Regulations) to an underwriter,

(i) "underwriter" means (A) any person that agrees pursuant to a written
contract (i.e. this Official Notice of Bond Sale) with the County (or with the lead
underwriter to form an underwriting syndicate) to participate in the initial sale of
the Series 2026 Bonds to the public, and (B) any person that agrees pursuant to a
written contract directly or indirectly with a person described in clause (A) to
participate in the initial sale of the Series 2026 Bonds to the public (including a
member of a selling group or a party to a retail distribution agreement participating
in the initial sale of the Series 2026 Bonds to the public),

(i)  generally, a purchaser of any of the Series 2026 Bonds is a "related
party" to an underwriter if the underwriter and the purchaser are subject, directly or
indirectly, to (A) at least 50% common ownership of the voting power or the total
value of their stock, if both entities are corporations (including direct ownership by
one corporation of another), (B) more than 50% common ownership of their capital
interests or profits interests, if both entities are partnerships (including direct
ownership by one partnership of another), or (C) more than 50% common ownership
of the value of the outstanding stock of the corporation or the capital interests or
profit interests of the partnership, as applicable, if one entity is a corporation and
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the other entity is a partnership (including direct ownership of the applicable stock
or interests by one entity of the other), and

(iv) "sale date" means the date that the Series 2026 Bonds are awarded by
the County to the winning bidder.

SETTLEMENT OF BONDS

It is expected that closing for the Series 2026 Bonds will occur in Orlando, Florida,
on or after the Closing Date, or on such other later date as shall be appropriate to ensure
compliance with the Rule, with certain provisions of the Code, and with certain rules
promulgated by the Municipal Securities Rulemaking Board (the "MSRB"). On such date,
the Series 2026 Bonds will be delivered to DTC as securities depository and registered in
the name of CEDE & CO., as nominee of DTC. The County will assume no obligation for
the assignment of CUSIP numbers to the Series 2026 Bonds or for the correctness of any
such numbers printed thereon, but the County will permit such printing to be done at the
expense of the successful bidder, such that such printing does not result in any delay of the
date of delivery of the Series 2026 Bonds. PFM Financial Advisors LLC, the County
municipal advisor, will request the assignment of CUSIP numbers prior to the sale of the
Series 2026 Bonds. Any delay, error or omission with respect to the CUSIP numbers shall
not constitute cause for failure or refusal by the successful bidder to accept delivery of and
pay for each of the Series 2026 Bonds awarded by the County in accordance with the terms
of this Official Notice of Bond Sale.

FULL PAYMENT OF THE PURCHASE PRICE MUST BE MADE TO THE
COUNTY ON SUCH DATE BY THE SUCCESSFUL BIDDER BY FEDERAL
RESERVE WIRE TRANSFER, AS DIRECTED BY THE COUNTY, WITHOUT COST
TO THE COUNTY.

COMPLIANCE WITH SEC AND MSRB RULES

The successful bidder agrees to take any and all other actions necessary to comply
with applicable SEC and MSRB rules governing the offering, sale, delivery and post-
issuance trading of the Series 2026 Bonds to the ultimate purchasers.

BLUE SKY LAWS

The successful bidder will be responsible for the payment of any fees and filing of
any notices required with respect to the offering of the Series 2026 Bonds for sale under
the securities or "Blue Sky" laws of the several states and the preparation of any surveys
or memoranda in connection with such sale.
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OFFICIAL STATEMENT

The County has authorized the distribution of its Preliminary Official Statement,
dated [POS DATE], 2026 (the "Preliminary Official Statement™), relating to the Series
2026 Bonds, which it deems final for purposes of the Rule. The Preliminary Official
Statement describes the Series 2026 Bonds and contains information with respect to the
County's operations and its obligations and is available for viewing in electronic format at
www.MuniOS.com. Upon the sale of the Series 2026 Bonds, the County will deliver a
final Official Statement (the "Official Statement™) substantially in the same form as the
Preliminary Official Statement, subject to such amendments as are necessary to describe
the Series 2026 Bonds, to the successful bidder no later than seven business days following
the sale of the Series 2026 Bonds or one day prior to the Closing Date for the Series 2026
Bonds. Up to 25 printed copies of the Official Statement (and any supplement thereto) will
be made available to the successful bidder at the expense of the County. Additional printed
copies may be obtained at the expense of such bidder.

RATINGS

The Series 2026 Bonds are expected to be rated " |" by S&P Global Ratings
("S&P™), and "[___]" by Fitch Ratings (“Fitch™), in each case without regard to any
municipal bond insurance policy (S&P and Fitch are collectively referred to as the "Rating
Agencies"). Such ratings reflect only the respective views of such Rating Agencies, and
an explanation of the significance of such ratings may be obtained from the respective
Rating Agencies. Any downward change in or suspension or withdrawal of such ratings
may have an adverse effect on the market price of the Series 2026 Bonds.

MANDATORY STATE FILING

Section 218.38(1)(b)1, Florida Statutes, as amended, requires that the County file,
within 120 days after the delivery of the Series 2026 Bonds, an information statement with
the Division of Bond Finance of the Board of Administration of the State containing the
following information: (a) the name and address of the managing underwriter, if any,
connected with the bond issue; (b) the name and address of any attorney or financial
consultant who advised the County with respect to the bond issue; (c) any fee, bonus, or
gratuity paid by any underwriter or financial consultant, in connection with the bond issue,
to any person not regularly employed or engaged by such underwriter or consultant; and
(d) any other fee paid by the County with respect to the bond issue, including any fee paid
to attorneys or financial consultants. The successful bidder is expected to provide to the
County the information mentioned in (a) and (c) above when the Series 2026 Bonds are
delivered, but in no event later than ninety (90) days after delivery of the Series 2026 Bonds
as required by Section 218.38(1)(b)2, Florida Statutes. Such information provided
pursuant to the cited statute shall be maintained by the Division of Bond Finance and by
the County as a public record.
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Additionally, Section 218.386, Florida Statutes, as amended, requires the Official
Statement for the Series 2026 Bonds to include disclosure of any finder's fees paid in
connection with the sale of the Series 2026 Bonds.

TRUTH-IN-BONDING STATEMENT

The successful bidder will be required to complete and sign the Truth-in-Bonding
Statement set forth in Exhibit A to this Official Notice of Bond Sale and submit such
statement to the County's Municipal Advisor, PFM Financial Advisors LLC (which
submission may be by e-mail to gloverj@pfm.com) on the date bids are due prior to the
award by the County.

ADDITIONAL INFORMATION

Copies of the Preliminary Official Statement (including the form of the opinions of
Co-Bond Counsel) and the Official Notice of Bond Sale and any additional information
will be furnished upon request to the office of the Manager, Fiscal and Business Services
Division, at the Orange County Administration Center, 201 South Rosalind Avenue, 3rd
Floor, Orlando, Florida 32801, (407) 836-5915 or to the Municipal Advisor to the County,
PFM Financial Advisors LLC, 200 S. Orange Avenue, Suite 760, Orlando, Florida 32801,
(407) 406-5760.

ORANGE COUNTY, FLORIDA
By: Board of County Commissioners

Jerry L. Demings, County Mayor
Dated: [POS DATE], 2026
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EXHIBIT A
TRUTH-IN-BONDING STATEMENT

In compliance with Section 218.385, Florida Statutes, as amended, the undersigned
bidder submits the following Truth-In-Bonding Statement with respect to the Orange
County, Florida Water and Wastewater Utility Revenue Bonds, Series 2026 (the "Series
2026 Bonds") (NOTE: for information purposes only and not a part of the bid):

Orange County, Florida (the "County") is proposing to issue $ of its
Series 2026 Bonds in order to provide funds to (i) finance certain costs relating to the
acquisition, construction and equipping of various capital improvements to the County's
water and wastewater utilities system (the "System"), and (ii) pay certain costs and
expenses relating to the issuance of the Series 2026 Bonds. The Series 2026 Bonds are

expected to be repaid over a period of approximately years. At a forecasted interest
rate of %, total interest paid over the life of the Series 2026 Bonds will be
$

The principal source of repayment for the Series 2026 Bonds is a portion of the Net
Revenues of the System in the manner and to the extent described in the Preliminary
Official Statement and Official Notice of Bond Sale relating to such revenue bonds. The
authorization of the Series 2026 Bonds will result in approximately $ of such
Net Revenues (average annual debt service) not being available to finance other System
related services each year for approximately _ years.

(BIDDER'S NAME)

By:
Title:
Date:
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EXHIBIT B
CERTIFICATE WITH RESPECT TO "ISSUE PRICE™"

$ *%*
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,
SERIES 2026

The undersigned, on behalf of [NAME OF
UNDERWRITER/REPRESENTATIVE] ['([SHORT NAME OF UNDERWRITER]")]
[(the "Representative™)] [, on behalf of itself and [NAMES OF OTHER
UNDERWRITERS] (together, the "Underwriting Group™)] hereby certifies as set forth
below with respect to the sale and issuance of the above-captioned obligations (the
"Series 2026 Bonds").

Alternative | - If Competitive Sale Rule Met:
1. Reasonably Expected Initial Offering Price

(@)  As of the Sale Date, the reasonably expected initial offering prices of the
Series 2026 Bonds to the Public by [SHORT NAME OF UNDERWRITER] are the prices
listed in Schedule A (the "Expected Offering Prices™). The Expected Offering Prices are
the prices for the Maturities of the Series 2026 Bonds used by [SHORT NAME OF
UNDERWRITER] in formulating its bid to purchase the Series 2026 Bonds. Attached as
Schedule B is a true and correct copy of the bid provided by [SHORT NAME OF
UNDERWRITER] to purchase the Series 2026 Bonds.

(b) [SHORT NAME OF UNDERWRITER] was not given the opportunity to
review other bids prior to submitting its bid.

(c)  The bid submitted by [SHORT NAME OF UNDERWRITER] constituted
a firm offer to purchase the Series 2026 Bonds.]

Alternative Il — If all Maturities use General Rule:

1. Sale of Bonds under General Rule.

(@) As of the date of this certificate, for each Maturity of the Series 2026
Bonds, the first price at which at least 10% of such Maturity of the Series 2026 Bonds
was sold to the Public is the respective price listed in Schedule A.

Executed certificate will include paragraph 1 from the applicable Alternative I, I1, 111 or IV, followed by the
Total Issue Price (paragraph 2), applicable Defined Terms (paragraph 3) and General Disclaimer and
Acknowledgement (paragraph 4).

Preliminary, subject to change.

*%
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Alternative 111 — If select Maturities use General Rule:

1. Sale of Bonds under General Rule (Select Maturities).

(@) As of the date of this certificate, for each Maturity of the General Rule
Maturities, the first price at which at least 10% of such Maturity of the Series 2026 Bonds
was sold to the Public is the respective price listed in Schedule A.

(b) [SHORT NAME OF UNDERWRITER][The Underwriting Group] offered
the Hold-the-Offering-Price Maturities to the public for purchase at the respective initial
offering prices listed in Schedule A (the "Initial Offering Prices") on or before the Sale
Date. A copy of the bid provided by [SHORT NAME OF UNDERWRITER] to purchase
the Series 2026 Bonds is attached to this certificate as Schedule B.

(c)  As set forth in the Official Notice of Bond Sale and bid award, [SHORT
NAME OF UNDERWRITER][the members of the Underwriting Group] [has][have]
agreed in writing that, (i) for each Maturity of the Hold-the-Offering-Price Maturities,
[it][they] would neither offer nor sell any of the Series 2026 Bonds of such Maturity to any
person at a price that is higher than the Initial Offering Price for such Maturity during the
Holding Period for such Maturity (the "hold-the-offering-price rule™), and (ii) any selling
group agreement shall contain the agreement of each dealer who is a member of the selling
group, and any retail distribution agreement shall contain the agreement of each broker-
dealer who is a party to the retail distribution agreement, to comply with the hold-the-
offering-price rule. Pursuant to such agreement, no Underwriter (as defined below) has
offered or sold any Maturity of the Hold-the-Offering-Price Maturities at a price that is
higher than the respective Initial Offering Price for that Maturity of the Series 2026 Bonds
during the Holding Period.

Alternative IV — If all Maturities use Hold-the-Offering-Price Rule:

1. Sale of Bonds under Hold-the-Offering Price Rule.

(@ [SHORT NAME OF UNDERWRITER][The Underwriting Group] offered
the Series 2026 Bonds to the Public for purchase at the respective initial offering prices
listed in Schedule A (the "Initial Offering Prices™) on or before the Sale Date. A copy of
the bid provided by [SHORT NAME OF UNDERWRITER] to purchase the Series 2026
Bonds is attached to this certificate as Schedule B.

(b)  As set forth in the Official Notice of Bond Sale and bid award, [SHORT
NAME OF UNDERWRITER][the members of the Underwriting Group] [has][have]
agreed in writing that, (i) for each Maturity of the Series 2026 Bonds, [it][they] would
neither offer nor sell any of the Series 2026 Bonds of such Maturity to any person at a
price that is higher than the Initial Offering Price for such Maturity during the Holding
Period for such Maturity (the "hold-the-offering-price rule™), and (ii) any selling group
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agreement shall contain the agreement of each dealer who is a member of the selling
group, and any retail distribution agreement shall contain the agreement of each broker-
dealer who is a party to the retail distribution agreement, to comply with the hold-the-
offering-price rule. Pursuant to such agreement, no Underwriter (as defined below) has
offered or sold any Maturity of the Series 2026 Bonds at a price that is higher than the
respective Initial Offering Price for that Maturity of the Series 2026 Bonds during the
Holding Period.

2. Defined Terms.

(@  General Rule Maturities means those Maturities of the Series 2026 Bonds
listed in Schedule A hereto as the "General Rule Maturities."

(b)  Hold-the-Offering-Price Maturities means those Maturities of the Series
2026 Bonds listed in Schedule A hereto as the "Hold-the-Offering-Price Maturities."

(c)  Holding Period means, with respect to a Hold-the-Offering-Price Maturity,
the period starting on the Sale Date and ending on the earlier of (i) the close of the fifth
business day after the Sale Date ([BID DATE], 2026), or (ii) the date on which the
[SHORT NAME OF UNDERWRITER][the Underwriters] [has][have] sold at least 10%
of such Hold-the-Offering-Price Maturity to the Public at prices that are no higher than
the Initial Offering Price for such Hold-the-Offering-Price Maturity.

(d)  Issuer means Orange County, Florida.

()  Maturity means the Series 2026 Bonds with the same credit and payment
terms. The Series 2026 Bonds with different maturity dates, or with the same maturity
date but different stated interest rates, are treated as separate Maturities.

()] Public means any person (including an individual, trust, estate,
partnership, association, company, or corporation) other than an Underwriter or a related
party to an Underwriter. The term "related party" for purposes of the Series 2026 Bonds
generally means any two or more persons who have greater than 50 percent common
ownership, directly or indirectly.

() The Sale Date of the Series 2026 Bonds is [BID DATE], 2026.

(h)  Underwriter means (i) any person that agrees pursuant to a written contract
with the Issuer (or with the lead underwriter to form an underwriting syndicate) to
participate in the initial sale of the Series 2026 Bonds to the Public, and (ii) any person
that agrees pursuant to a written contract directly or indirectly with a person described
in clause (i) of this paragraph to participate in the initial sale of the Series 2026 Bonds
to the Public (including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Series 2026 Bonds to the Public).
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3. General Disclaimer and Acknowledgement.

The representations set forth in this certificate are limited to factual matters only.
Nothing in this certificate represents [SHORT NAME OF UNDERWRITER]'s
interpretation of any laws, including specifically Sections 103 and 148 of the Internal
Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The
undersigned understands that the foregoing information will be relied upon by the Issuer
with respect to certain of the representations set forth in the Certificate as to Arbitrage and
Certain Other Tax Matters relating to the Series 2026 Bonds and with respect to compliance
with the federal income tax rules affecting the Series 2026 Bonds, and by Nabors, Giblin
& Nickerson, P.A. and Ruye H. Hawkins, P.A., Co-Bond Counsel, in connection with
rendering their respective opinions that the interest on the Series 2026 Bonds is excluded
from gross income for federal income tax purposes, the preparation of the Internal Revenue
Service Form 8038-G, and other federal income tax advice that they may give to the Issuer
from time to time relating to the Series 2026 Bonds.

[UNDERWRITER/REPRESENTATIVE]

By:
Name:

Dated: , 2026
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SCHEDULE A
EXPECTED OFFERING PRICES
PRICES OF SOLD AND USSROLD SERIES 2026 BONDS
[SALE PRICES]

(Attached)
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SCHEDULEDB
[COPY OF UNDERWRITER'S BID]
(Attached)

Schedule B-1



EXHIBIT C

FORM OF PRELIMINARY OFFICIAL STATEMENT



PRELIMINARY OFFICIAL STATEMENT DATED [POS DATE], 2026

NEW ISSUE - BOOK-ENTRY ONLY RATINGS: S&P: " "
Fitch: " "
[DAC LOGO] See "RATINGS" herein

In the opinion of Co-Bond Counsel, under existing statutes, regulations, rulings and
court decisions and subject to the conditions described herein under "TAX MATTERS,"
interest on the Series 2026 Bonds is (a) excludable from gross income of the owners thereof
for federal income tax purposes except as otherwise described herein under the caption
"TAX MATTERS," and (b) not an item of tax preference for purposes of the federal
alternative minimum tax,; provided, however, with respect to certain corporations, interest
on the Series 2026 Bonds is taken into account in determining the annual adjusted financial
statement income for the purpose of computing the alternative minimum tax imposed on
such corporations. Such interest, however, may be subject to other federal income tax
consequences referred to herein under "TAX MATTERS." See "TAX MATTERS" herein for
a general discussion of Co-Bond Counsel's opinion and other tax considerations.

$[PAR AMOUNTJ"
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,
SERIES 2026

Dated: Date of Delivery Due: October 1, as shown on the inside cover page

Orange County, Florida (the "County") is issuing its fPAR AMOUNT]" Water and
Wastewater Utility Revenue Bonds, Series 2026 (the "Series 2026 Bonds") as fully
registered bonds, without coupons, in denominations of $5,000 or any integral multiple
thereof. Interest on the Series 2026 Bonds is payable semiannually on each April 1 and
October 1, commencing April 1, 2027, and will be payable by check or draft of U.S. Bank
Trust Company, National Association, Orlando, Florida, as Registrar and Paying Agent
(the "Registrar" and "Paying Agent"), to the holders in whose names the Series 2026 Bonds
shall be registered at the close of business on the fifteenth day (whether or not a business
day) of the calendar month next preceding the applicable interest payment date. Principal
and premium, if any, of the Series 2026 Bonds is payable to the holder thereof upon
presentation and surrender at the designated office of the Paying Agent. Upon initial
issuance, the Series 2026 Bonds will be registered in the name of and held by Cede & Co.
as nominee for The Depository Trust Company ("DTC"), an automated depository for
securities and a clearinghouse for securities transactions. So long as DTC or Cede & Co.
is the registered owner of the Series 2026 Bonds, payments of the principal of and interest
on the Series 2026 Bonds will be wired directly to DTC or Cede & Co., which is to remit
such payments to the Participants (as defined herein), which in turn are to remit such
payments to the Beneficial Owners (as defined herein) of the Series 2026 Bonds. See
"BOOK-ENTRY ONLY SYSTEM" herein.



As used in this Official Statement, unless otherwise defined herein, all capitalized
terms shall have the meanings set forth in "APPENDIX B — FORM OF RESOLUTION"
attached hereto.

The Series 2026 Bonds are subject to optional redemption prior to their stated
maturities as set forth herein.

The Series 2026 Bonds are being issued to (i) finance certain costs relating to the
acquisition, construction and equipping of various capital improvements to the County's
water and wastewater utility system (the "System"), and (i1) pay certain costs and expenses
relating to the issuance of the Series 2026 Bonds.

The Series 2026 Bonds are issued pursuant to and under the authority of Article
VIII, Section 1 of the Constitution of the State of Florida, Section 125.01, Florida Statutes,
the Charter of the County, and other applicable provisions of law (collectively, the "Act"),
and under and pursuant to Resolution No. 92-B-06 adopted by the Board of County
Commissioners of the County (the "Board") on June 12, 1992, as amended, restated and
supplemented, in particular as amended and restated by Resolution No. 2016-B-02 adopted
by the Board on March 15, 2016, as may be amended and supplemented (the "Master
Resolution"), and particularly as amended and supplemented by Resolution No. 2026-[ ]
adopted by the Board on [RESO DATE], 2026, (the "Supplemental Resolution" and
together with the Master Resolution, the "Resolution").

The Series 2026 Bonds are payable solely from and secured by a lien upon and
pledge of (a) the Net Revenues (as defined herein) and (b) until applied in accordance with
the provisions of the Resolution, all moneys, including investments thereof, in the funds
and accounts established under the Resolution, except (1) the Rebate Fund, (ii) to the extent
moneys therein shall be required to pay the Operating Expenses (as defined herein) of the
System in accordance with the terms of the Resolution, and (ii1) any moneys set aside in a
particular subaccount of the Reserve Account if such moneys shall be pledged solely for
the payment of a different Series of Bonds for which it was established in accordance with
the provisions of the Resolution (collectively, the "Pledged Funds").

THE SERIES 2026 BONDS SHALL NOT BE OR CONSTITUTE GENERAL
OBLIGATIONS OR INDEBTEDNESS OF THE COUNTY AS "BONDS" WITHIN
THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION,
BUT SHALL BE SPECIAL OBLIGATIONS OF THE COUNTY, PAYABLE
SOLELY FROM AND SECURED BY A LIEN UPON AND PLEDGE OF THE
PLEDGED FUNDS, IN THE MANNER AND TO THE EXTENT PROVIDED IN
THE RESOLUTION. NO HOLDER OF ANY SERIES 2026 BOND SHALL EVER
HAVE THE RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM
TAXING POWER TO PAY SUCH SERIES 2026 BOND, OR BE ENTITLED TO
PAYMENT OF SUCH SERIES 2026 BOND FROM ANY MONEYS OF THE
COUNTY EXCEPT FROM THE PLEDGED FUNDS IN THE MANNER AND TO
THE EXTENT PROVIDED IN THE RESOLUTION. THE SERIES 2026 BONDS
AND THE OBLIGATIONS EVIDENCED THEREBY SHALL NOT CONSTITUTE



A LIEN UPON THE SYSTEM OR ANY OTHER PROPERTY OF THE COUNTY,
BUT SHALL CONSTITUTE A LIEN ONLY ON, AND SHALL BE PAYABLE
SOLELY FROM, PLEDGED FUNDS.

Electronic bids only for the Series 2026 Bonds pursuant to the provisions of the
Notice of Sale will be received by the County pursuant to S&P Global's Parity®
electronic bid submission system in the manner and at the time and/or date described in
the Official Notice of Sale.

A DETAILED MATURITY SCHEDULE IS SET FORTH ON THE INSIDE COVER.

Purchasers of the Series 2026 Bonds, by their purchase and acceptance thereof,
are deemed to have expressly and irrevocably consented to and approved the
amendment of the terms and provisions of the Resolution by incorporating the
amendment (the "Amendment'") set forth in the Supplemental Resolution. As
provided in the Supplemental Resolution, the Amendment shall become effective
upon the consent thereto of the owners of not less than 51% of the aggregate principal
amount of the Bonds at the time Qutstanding under the Resolution. It is anticipated
that the Amendment shall become effective upon the issuance of the Series 2026
Bonds. See "SECURITY FOR THE SERIES 2026 BONDS - Springing Amendment
to Resolution" contained herein.

This cover page contains certain information for quick reference only. It is not a
summary of the transaction. Investors must read the entire Official Statement to obtain
information essential to making an informed investment decision.

The Series 2026 Bonds are offered when, as and if issued, subject to the approving
opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida and Ruye H. Hawkins, P.A.,
Orlando, Florida, Co-Bond Counsel. Certain legal matters will be passed upon for the
County by the Acting County Attorney or their designee. Certain additional legal matters
will be passed upon for the County by the County's Co-Disclosure Counsel, Nabors, Giblin
& Nickerson, P.A., Tampa, Florida and Ruye H. Hawkins, P.A., Orlando, Florida. PFM
Financial Advisors LLC, Orlando, Florida is serving as Municipal Advisor to the County
in connection with the issuance of the Series 2026 Bonds. It is expected that the Series
2026 Bonds will be available in definitive form for delivery to DTC on or about

, 2026.

Dated: , 2026

“Preliminary, subject to change.



[Red Herring Language]

This Preliminary Official Statement and the information contained herein are subject to
completion or amendment. The Series 2026 Bonds may not be sold nor may offers to buy
the Series 2026 Bonds be accepted prior to the time the Official Statement is delivered in
final form. Under no circumstances shall this Preliminary Official Statement constitute an
offer to sell or a solicitation of an offer to buy the Series 2026 Bonds in any jurisdiction in
which such offer, solicitation, or sale would be unlawful prior to registration or
qualification under the securities laws of such jurisdiction. The County shall deem this
Preliminary Official Statement "final," except for certain permitted omissions within the
contemplation of Rule 15¢2-12 promulgated by the Securities and Exchange Commission.



MATURITY SCHEDULE

$[PAR AMOUNT]"
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,
SERIES 2026

Maturity Principal Initial
(October 1)* Amount®  Interest Rate Yield Price CcusIpPf

2030
2031
2032
2033
2034
2035
2036
20377
2038
2039™
2040
2041
2042
2043
2044™
2045™
2046™

Preliminary, subject to change.

™ Subject to Term Bond Option as described in the Official Notice of Bond Sale.

T CUSIP is a registered trademark of the American Bankers Association. CUSIP data contained herein is
provided by CUSIP Global Services, which is managed on behalf of the American Bankers Association
by FactSet Research Systems, Inc. This data is not intended to create a database and does not serve in
any way as a substitute for the CUSIP Services. CUSIP data is provided for convenience of reference
only. The County takes no responsibility for the accuracy of such numbers.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN
AUTHORIZED BY THE COUNTY OR THE UNDERWRITER TO GIVE ANY
INFORMATION OR TO MAKE ANY REPRESENTATIONS WITH RESPECT TO THE
SERIES 2026 BONDS OTHER THAN THAT CONTAINED IN THIS OFFICIAL
STATEMENT AND, IF GIVEN OR MADE, SUCH INFORMATION OR
REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORIZED BY ANY OF THE FOREGOING. THIS OFFICIAL STATEMENT
DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN
OFFER TO BUY, NOR SHALL THERE BE ANY SALE OF THE SERIES 2026 BONDS
BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR
SUCH PERSON TO MAKE SUCH OFFER, SOLICITATION OR SALE.

THE INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM
THE COUNTY, DTC AND OTHER SOURCES WHICH ARE BELIEVED TO BE
RELIABLE, BUT IS NOT GUARANTEED AS TO ACCURACY OR
COMPLETENESS. THE INFORMATION PERTAINING TO THE BOOK-ENTRY
ONLY SYSTEM HAS BEEN SUPPLIED BY DTC AND IS LIKEWISE NOT TO BE
CONSTRUED AS A REPRESENTATION OF THE COUNTY. THE INFORMATION
AND EXPRESSIONS OF OPINION CONTAINED HEREIN ARE SUBJECT TO
CHANGE WITHOUT NOTICE AND NEITHER THE DELIVERY OF THIS OFFICIAL
STATEMENT NOR ANY SALE MADE HEREUNDER SHALL UNDER ANY
CIRCUMSTANCES CREATE ANY IMPLICATION THAT THERE HAS BEEN NO
CHANGE IN THE INFORMATION OR OPINIONS SET FORTH HEREIN AFTER THE
DATE OF THIS OFFICIAL STATEMENT.

THE SERIES 2026 BONDS HAVE NOT BEEN REGISTERED WITH THE
SECURITIES AND EXCHANGE COMMISSION ("SEC") UNDER THE SECURITIES
ACT OF 1933, AS AMENDED, NOR HAS THE RESOLUTION BEEN QUALIFIED
UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE
UPON EXEMPTIONS CONTAINED IN SUCH ACTS. THE REGISTRATION OR
QUALIFICATION OF THE SERIES 2026 BONDS IN ACCORDANCE WITH
APPLICABLE PROVISIONS OF THE SECURITIES LAWS OF THE STATES, IF ANY,
IN WHICH THE SERIES 2026 BONDS HAVE BEEN REGISTERED OR QUALIFIED
AND THE EXEMPTION FROM REGISTRATION OR QUALIFICATION IN
CERTAIN OTHER STATES CANNOT BE REGARDED AS A RECOMMENDATION
THEREOF. NEITHER THESE STATES NOR ANY OF THEIR AGENCIES HAVE
PASSED UPON THE MERITS OF THE SERIES 2026 BONDS OR THE ACCURACY
OR COMPLETENESS OF THIS OFFICIAL STATEMENT. ANY
REPRESENTATIONS TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.

THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE A CONTRACT
BETWEEN THE COUNTY OR THE UNDERWRITER AND ANY ONE OR MORE
OWNERS OF THE SERIES 2026 BONDS.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2026 BONDS, THE
UNDERWRITER MAY OVERALLOT OR EFFECT TRANSACTIONS THAT



STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2026 BONDS AT
A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, I[F COMMENCED, MAY BE DISCONTINUED AT
ANY TIME.

REFERENCES TO WEBSITE ADDRESSES PRESENTED HEREIN,
INCLUDING THE COUNTY'S WEBSITE OR ANY OTHER WEBSITE CONTAINING
INFORMATION ABOUT THE COUNTY, ARE FOR INFORMATIONAL PURPOSES
ONLY AND MAY BE IN THE FORM OF A HYPERLINK SOLELY FOR THE
READER'S CONVENIENCE. UNLESS SPECIFIED OTHERWISE, SUCH WEBSITES
AND THE INFORMATION OR LINKS CONTAINED THEREIN ARE NOT
INCORPORATED INTO, AND ARE NOT PART OF, THIS OFFICIAL STATEMENT
FOR ANY PURPOSE INCLUDING FOR PURPOSES OF RULE 15¢2-12
PROMULGATED BY THE SECURITIES AND EXCHANGE COMMISSION.

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE
PURCHASERS IN EITHER BOUND OR PRINTED FORMAT ("ORIGINAL BOUND
FORMAT"), OR IN ELECTRONIC FORMAT ON THE FOLLOWING WEBSITE:
WWW.MUNIOS.COM. PROSPECTIVE PURCHASERS MAY RELY ON THE
INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT IN THE ORIGINAL
BOUND FORMAT OR IN ELECTRONIC FORMAT; PROVIDED, HOWEVER, THAT
PROSPECTIVE PURCHASERS MUST READ THE ENTIRE OFFICIAL STATEMENT
(INCLUDING THE COVER PAGE AND ALL APPENDICES ATTACHED HERETO)
TO OBTAIN ALL OF THE INFORMATION ESSENTIAL TO THE MAKING OF AN
INFORMED INVESTMENT DECISION.
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$[PAR AMOUNT]"
ORANGE COUNTY, FLORIDA
WATER AND WASTEWATER UTILITY REVENUE BONDS,
SERIES 2026

INTRODUCTION

The purpose of this Official Statement, which includes the cover page and the
appendices, is to furnish certain information with respect to the sale of $fPAR AMOUNT]"
aggregate principal amount of Orange County, Florida Water and Wastewater Utility
Revenue Bonds, Series 2026 (the "Series 2026 Bonds") being issued by Orange County,
Florida (the "County"). The term "County" shall mean Orange County, Florida, and any
authority or other governmental entity to which may hereafter be transferred some or all of
the powers and responsibilities of the County with respect to the ownership, financing,
operation, enlargement, improvement and maintenance of the System (as defined herein).

The Series 2026 Bonds are issued pursuant to and under the authority of Article
VIII, Section 1 of the Constitution of the State of Florida, Section 125.01, Florida Statutes,
the Charter of the County and other applicable provisions of law (collectively, the "Act"),
and under and pursuant to Resolution No. 92-B-06 adopted by the Board of County
Commissioners of the County (the "Board") on June 12, 1992, as amended, restated and
supplemented, in particular as amended and restated by Resolution No. 2016-B-02 adopted
by the Board on March 15, 2016, as may be amended and supplemented (the "Master
Resolution"), and particularly as amended and supplemented by Resolution No. 2026-[ ]
adopted by the Board on [RESO DATE], 2026, (the "Supplemental Resolution" and
together with the Master Resolution, the "Resolution"). Capitalized terms used but not
otherwise defined herein have the same meaning ascribed thereto in the Resolution unless
the context would clearly indicate otherwise.

The Series 2026 Bonds are being issued to (i) finance certain costs relating to the
acquisition, construction and equipping of various capital improvements to the County's
water and wastewater utilities system (as more fully described herein, the "System"), and
(1) pay certain costs and expenses relating to the issuance of the Series 2026 Bonds.

The Series 2026 Bonds are payable solely from and secured by a lien upon and
pledge of (a) the Net Revenues (as defined herein) and (b) until applied in accordance with
the provisions of the Resolution, all moneys, including investments thereof, in the funds
and accounts established under the Resolution, except (i) the Rebate Fund, (ii) to the extent
moneys therein shall be required to pay the Operating Expenses of the System in
accordance with the terms of the Resolution, and (iii) any moneys set aside in a particular
subaccount of the Reserve Account if such moneys shall be pledged solely for the payment

* Preliminary, subject to change.



of a different Series of Bonds for which it was established in accordance with the provisions
of the Resolution (collectively, the "Pledged Funds"). The Series 2026 Bonds shall have
no lien on or pledge of any moneys on deposit in the Reserve Account and accordingly,
the Reserve Account Requirement for the Series 2026 Bonds shall be set to an amount
equal to $0.

The Series 2026 Bonds, together with any Additional Bonds issued under the
Resolution and any Subordinate Indebtedness which accedes to the status of Bonds
pursuant to the Resolution are herein collectively referred to as the "Bonds."

Purchasers of the Series 2026 Bonds, by their purchase and acceptance thereof, are
deemed to have expressly and irrevocably consented to and approved the amendment of
the terms and provisions of the Resolution by incorporating the amendment (the
"Amendment") set forth in the Supplemental Resolution. As provided in the Supplemental
Resolution, the Amendment shall become effective upon the consent thereto of the owners
of not less than 51% of the aggregate principal amount of the Bonds at the time Outstanding
under the Resolution. It is anticipated that the Amendment shall become effective upon
the issuance of the Series 2026 Bonds. See "SECURITY FOR THE SERIES 2026 BONDS
- Springing Amendment to Resolution" contained herein.

The County has covenanted in the Resolution to provide certain continuing
disclosure information pursuant to Rule 15c¢2-12 of the Securities and Exchange
Commission relating to the Series 2026 Bonds. See "APPENDIX G - FORM OF
CONTINUING DISCLOSURE CERTIFICATE" attached hereto.

Complete descriptions of the terms and conditions of the Series 2026 Bonds are set
forth in the Resolution, a form of which is attached as APPENDIX B to this Official
Statement. The descriptions of the Series 2026 Bonds, the documents authorizing and
securing the same, and the information from various reports and statements contained
herein are not comprehensive or definitive. All references herein to such documents,
reports and statements are qualified by the entire, actual content of such documents, reports
and statements. Copies of such documents, reports and statements referred to herein that
are not included in their entirety in this Official Statement may be obtained by contacting
Ms. Stephanie Taub, Manager, Fiscal and Business Services Division, Orange County,
Florida, County Administration Building, 201 South Rosalind Avenue, Orlando, Florida
32801, (407) 836-5915.

Except as specified otherwise herein, the County specifically disclaims, and does
not undertake, any obligation to further supplement, amend or update the information
contained in this Official Statement to reflect the occurrence of any event or transaction
after the date of this Official Statement. The County has contracted with Digital Assurance
Certification LLC ("DAC") to be a supplemental source of information for the County's
bond issuances. Such services may be discontinued at any time. Information regarding



this debt issuance may be found at the DAC internet site, www.dacbond.com. See
"CONTINUING DISCLOSURE" herein.

To the extent this Official Statement contains certain "forward-looking statements"
concerning the County's and the System's operations, performance and financial condition,
see "FORWARD LOOKING STATEMENTS" herein.

[Remainder of page intentionally left blank]


http://www.dacbond.com/

THE SERIES 2026 PROJECT

The Series 2026 Project consists of various capital improvements to the System, as
further described in the Resolution and such other capital projects relating to the System
approved by the Board from time to time by inclusion in the capital improvement plan for
the System. See "APPENDIX B — FORM OF RESOLUTION" attached hereto.

See also "APPENDIX E - CONSULTING ENGINEER'S REPORT" attached
hereto for a more detailed description of the Series 2026 Project.



ESTIMATED SOURCES AND USES OF FUNDS

The proceeds to be received from the sale of the Series 2026 Bonds along with other
legally available funds are expected to be applied as follows:

SOURCES OF FUNDS
Principal Amount $
[Plus/Less]: [Net] Original Issue [Premium/Discount]

Total Sources of Funds

USES OF FUNDS
Deposit to Series 2026 Account of the Construction Fund  $
Deposit to Series 2026 Cost of Issuance Account®

Underwriter's Discount
Total Uses of Funds $

(M Includes an estimated reimbursement to the County for approximately $[ ] of prior

capital expenditures for the System.
@ Includes, among other things, financial, legal, printing and other expenses incidental to the

1ssuance of the Series 2026 Bonds.

[Remainder of page intentionally left blank]



DESCRIPTION OF SERIES 2026 BONDS
Terms and Form

The Series 2026 Bonds shall be issued only in fully registered form without coupons
in principal denominations of $5,000 each or any integral multiple thereof. The Series
2026 Bonds are dated as of the date of their delivery and bear interest at the rates per annum
and mature on the dates set forth on the inside cover page hereof. Interest on the Series
2026 Bonds is payable semiannually on each April 1 and October 1, commencing April 1,
2027 (the "Interest Dates"). Interest payable on the Series 2026 Bonds on any Interest Date
shall be paid by check or draft of U.S. Bank Trust Company, National Association,
Orlando, Florida, as Registrar and Paying Agent (the "Registrar" or "Paying Agent"), to
the holders in whose names the Series 2026 Bonds shall be registered at the close of
business on the fifteenth day (whether or not a business day) of the calendar month next
preceding the applicable Interest Date. Principal of the Series 2026 Bonds is payable to
the holder thereof upon presentation and surrender at the designated corporate trust office
of the Paying Agent. Interest shall be calculated on the basis of a 360-day year consisting
of twelve 30-day months.

The Series 2026 Bonds will be issued initially as book-entry obligations and held
by The Depository Trust Company ("DTC") as securities depository. The ownership of
one fully registered Series 2026 Bond for each maturity as set forth on the inside cover
page hereof, in the appropriate aggregate principal amount of such maturity, will be
registered in the name of Cede & Co., as nominee for DTC. For more information
regarding DTC and DTC's Book-Entry System, see "BOOK-ENTRY ONLY SYSTEM"
herein.

Interchangeability, Negotiability and Transfer

So long as the Series 2026 Bonds are registered in the name of Cede & Co., as the
nominee of DTC, the transfer and exchange of any Series 2026 Bonds shall be governed
by rules established between DTC and its Direct and Indirect Participants. See
"DESCRIPTION OF THE SERIES 2026 BONDS - Book Entry Only System" below. Upon
the discontinuance of the book entry only registration system for the Series 2026 Bonds,
the following provisions described under this subheading shall apply for Beneficial
Owners.

The Series 2026 Bonds, upon surrender thereof at the office of the Registrar with a
written instrument of transfer satisfactory to the Registrar, duly executed by the Holder
thereof or his attorney duly authorized in writing, may, at the option of the Holder thereof,
be exchanged for an equal aggregate principal amount of registered Series 2026 Bonds of
the same maturity of any other authorized denominations.



The Series 2026 Bonds issued under the Resolution shall be and have all the
qualities and incidents of negotiable instruments under the law merchant and the Uniform
Commercial Code of the State of Florida, subject to the provisions for registration and
transfer contained in the Resolution and in the Series 2026 Bonds. So long as any of the
Series 2026 Bonds shall remain Outstanding, the County shall maintain and keep, at the
office of the Registrar, books for the registration and transfer of the Series 2026 Bonds.

Each Series 2026 Bond shall be transferable only upon the books of the County, at
the office of the Registrar, under such reasonable regulations as the County may prescribe,
by the Holder thereof in person or by his attorney duly authorized in writing upon surrender
thereof together with a written instrument of transfer satisfactory to the Registrar duly
executed and guaranteed by the Holder or his duly authorized attorney. Upon the transfer
of any such Series 2026 Bond, the County shall issue, and cause to be authenticated, in the
name of the transferee a new Series 2026 Bond or Series 2026 Bonds of the same aggregate
principal amount and series and maturity as the surrendered Series 2026 Bond. The
County, the Registrar and any Paying Agent or fiduciary of the County may deem and treat
the Person in whose name any Outstanding Series 2026 Bond shall be registered upon the
books of the County as the absolute owner of such Series 2026 Bond, whether such Series
2026 Bond shall be overdue or not, for the purpose of receiving payment of, or on account
of, the principal or Redemption Price, if applicable, and interest on such Series 2026 Bond
and for all other purposes, and all such payments so made to any such Holder or upon his
order shall be valid and effectual to satisfy and discharge the liability upon such Series
2026 Bond to the extent of the sum or sums so paid and neither the County nor the Registrar
nor any Paying Agent or other fiduciary of the County shall be affected by any notice to
the contrary.

The Registrar, in any case where it is not also the Paying Agent in respect to any
Series 2026 Bonds, forthwith (a) following the fifteenth day prior to an interest payment
date for the Series 2026 Bonds; (b) following the fifteenth day next preceding the date of
first mailing of notice of redemption of any Series 2026 Bonds; and (c) at any other time
as reasonably requested by the Paying Agent of such Series 2026 Bonds, shall certify and
furnish to such Paying Agent the names, addresses and holdings of Series 2026
Bondholders and any other relevant information reflected in the registration books. Any
Paying Agent of any fully registered Series 2026 Bond shall effect payment of interest on
such Series 2026 Bonds by mailing a check to the Holder entitled thereto or may, in lieu
thereof, upon the request and expense of such Holder, transmit such payment by bank wire
transfer for the account of such Holder.

In all cases in which the privilege of exchanging Series 2026 Bonds or transferring
Series 2026 Bonds is exercised, the County shall execute and deliver Series 2026 Bonds
and the Registrar shall authenticate such Series 2026 Bonds in accordance with the
provisions of the Resolution. Execution of Series 2026 Bonds by the Mayor or County
Administrator and attestation by the Comptroller for purposes of exchanging, replacing or



transferring Series 2026 Bonds may occur at the time of the original delivery of the Series
2026 Bonds. All Series 2026 Bonds surrendered in any such exchanges or transfers shall
be held by the Registrar in safekeeping until directed by the County to be cancelled by the
Registrar. For every such exchange or transfer of Series 2026 Bonds, the County or the
Registrar may make a charge sufficient to reimburse it for any tax, fee, expense or other
governmental charge required to be paid with respect to such exchange or transfer. The
County and the Registrar shall not be obligated to make any such exchange or transfer of
Series 2026 Bonds during the fifteen days next preceding an Interest Date on the Series
2026 Bonds or, in the case of any proposed redemption of the Series 2026 Bonds, then, for
the Series 2026 Bonds subject to redemption, during the fifteen days next preceding the
date of the first mailing of notice of such redemption and continuing until such redemption
date.

Optional Redemption of Series 2026 Bonds

The Series 2026 Bonds maturing on or after October 1, 2037, shall be subject to
redemption at the option of the County prior to maturity in whole or in part on any date on
or after October 1, 2036 (and if in part, in such order of maturities as shall be selected by
the County and by lot within maturities), at a redemption price equal to the principal
amount thereof, without premium, plus interest accruing on the principal amount to be
redeemed to the redemption date.

Mandatory Redemption

The Series 2026 Bonds maturing October 1, 20 are subject to mandatory
redemption in part by the County by lot prior to their scheduled maturity from moneys in
the Term Bonds Redemption Account established under the Resolution in satisfaction of
applicable Amortization Installments at the Redemption Price of the principal amount
thereof, without premium, together with accrued interest to the date of redemption on
October 1 of the years and in the principal amounts set forth below:

Amortization
Date Installments

“Final Maturity
Notice of Redemption

Notice of any redemption shall specify the Series 2026 Bonds (or portions thereof)
to be redeemed and the date and place for redemption, shall be given by the Registrar on
behalf of the County, and (a) shall be filed with the Paying Agent of such Series 2026



Bonds, (b) shall be mailed first class, postage prepaid, not less than 30 days nor more than
45 days prior to the redemption date to all Holders of the Series 2026 Bonds to be redeemed
at their addresses as they appear on the registration books kept by the Registrar as of the
date of mailing of such notice, and (c) shall be mailed, certified mail, postage prepaid, at
least 35 days prior to the redemption date to the registered securities depositories and one
or more nationally recognized municipal bond information services as provided in the
Resolution. Failure to mail such notice to such depositories or services or the Holders of
the Series 2026 Bonds to be redeemed, or any defect therein, shall not affect the
proceedings for redemption of Series 2026 Bonds as to which no such failure or defect has
occurred. Such notice shall also be mailed to the Insurer, if any, of such redeemed Series
2026 Bonds. Failure of any Holder to receive any notice mailed as provided in the
Resolution shall not affect the proceedings for redemption of such Holder's Series 2026
Bonds. Notice of optional redemption of the Series 2026 Bonds shall only be sent if the
County reasonably determines it shall have sufficient funds available to pay the
Redemption Price of and interest on the Series 2026 Bonds called for redemption on the
redemption date.

Each notice of redemption shall state: (a) the CUSIP numbers and any other
distinguishing number or letter of all Series 2026 Bonds being redeemed, (b) the original
issue date of such Series 2026 Bonds, (c) the maturity date and rate of interest borne by
each Series 2026 Bond being redeemed, (d) the redemption date, (e) the Redemption Price,
(f) the date on which such notice is mailed, (g) if less than all Outstanding Series 2026
Bonds are to be redeemed, the certificate number (and, in the case of a partial redemption
of any Series 2026 Bond, the principal amount) of each Series 2026 Bond to be redeemed,
(h) that on such redemption date there shall become due and payable upon each Series 2026
Bond to be redeemed the Redemption Price thereof, or the Redemption Price of the
specified portions of the principal thereof in the case of Series 2026 Bonds to be redeemed
in part only, together with interest accrued thereon to the redemption date, and that from
and after such date interest thereon shall cease to accrue and be payable, (i) that the Series
2026 Bonds to be redeemed, whether as a whole or in part, are to be surrendered for
payment of the Redemption Price at the designated office of the Registrar at an address
specified, (j) the name and telephone number of a person designated by the Registrar to be
responsible for such redemption, (k) unless sufficient funds have been set aside by the
County for such purpose prior to the mailing of the notice of redemption, that such
redemption is conditioned upon the deposit of sufficient funds for such purpose on or prior
to the date set for redemption, and (1) any other conditions that must be satisfied prior to
such redemption.

The County may provide that a redemption may be contingent upon the occurrence
of certain condition(s) and that if such condition(s) do not occur the notice of redemption
will be rescinded, provided notice of rescission shall be mailed in the manner described
above to all affected Series 2026 Bondholders as soon as practicable.



Notwithstanding the foregoing, so long as Cede & Co. or any subsequent securities
depository is the registered owner of the Series 2026 Bonds, such notice of redemption will
only be sent to Cede & Co. or such subsequent securities depository. Notices are to be
provided to the Beneficial Owners pursuant to arrangements established between the
Participants and Beneficial Owners. See "BOOK-ENTRY ONLY SYSTEM" herein. Upon
the discontinuance of the book-entry-only registration system for the Series 2026 Bonds,
the foregoing provisions will apply with respect to the Beneficial Owners of the Series 2026
Bonds.

Purchase in Lieu of Optional Redemption

Notwithstanding anything in the Resolution to the contrary, at any time the Series
2026 Bonds are subject to optional redemption pursuant to the Resolution, all or a portion
of the Series 2026 Bonds to be redeemed as specified in the notice of redemption, may be
purchased by the Paying Agent, as trustee, at the direction of the County, on the date which
would be the redemption date if such Series 2026 Bonds were redeemed rather than
purchased in lieu thereof, at a purchase price equal to the redemption price which would
have been applicable to such Series 2026 Bonds on the redemption date for the account of
and at the direction of the County who shall give the Paying Agent, as trustee, notice at
least ten days prior to the scheduled redemption date accompanied by an opinion of Bond
Counsel to the effect that such purchase will not adversely affect the exclusion from gross
income for federal income tax purposes of interest on such Series 2026 Bonds or any other
Outstanding Bonds. In the event the Paying Agent, as trustee, is so directed to purchase
Series 2026 Bonds in lieu of optional redemption, no notice to the holders of the Series
2026 Bonds to be so purchased (other than the notice of redemption otherwise required
under the Resolution) shall be required, and the Paying Agent, as trustee, shall be
authorized to apply to such purchase the funds which would have been used to pay the
redemption price for such Series 2026 Bonds if such Series 2026 Bonds had been redeemed
rather than purchased. Each Series 2026 Bond so purchased shall not be canceled or
discharged and shall be registered in the name of the County. Series 2026 Bonds to be
purchased under the Resolution in the manner set forth above which are not delivered to
the Paying Agent, as trustee, on the purchase date shall be deemed to have been so
purchased and not optionally redeemed on the purchase date and shall cease to accrue
interest as to the former holder thereof on the purchase date.

BOOK-ENTRY ONLY SYSTEM

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S
BOOK-ENTRY ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT
THE COUNTY BELIEVES TO BE RELIABLE, BUT THE COUNTY TAKES NO
RESPONSIBILITY FOR THE ACCURACY THEREOF.
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DTC will act as securities depository for the Series 2026 Bonds. The Series 2026
Bonds will be issued as fully-registered securities registered in the name of Cede & Co.
(DTC's partnership nominee) or such other name as may be requested by an authorized
representative of DTC. One fully-registered Series 2026 Bond certificate will be issued
for each maturity of the Series 2026 Bonds, each in the aggregate principal amount of such
maturity, and will be deposited with DTC.

DTC, the world's largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a "banking organization" within the meaning
of the New York Banking Law, a member of the Federal Reserve System, a "clearing
corporation" within the meaning of the New York Uniform Commercial Code, and a
"clearing agency" registered pursuant to the provisions of Section 17A of the Securities
Exchange Act of 1934 (the "Exchange Act"). DTC holds and provides asset servicing for
over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt
issues, and money market instruments (from over 100 countries) that DTC's participants
("Direct Participants") deposit with DTC. DTC also facilitates the post-trade settlement
among Direct Participants of sales and other securities transactions in deposited securities,
through electronic computerized book-entry transfers and pledges between Direct
Participants' accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies, clearing corporations, and certain other organizations.
DTC is a wholly owned subsidiary of The Depository Trust & Clearing Corporation
("DTCC"). DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing
agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC
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 with a Direct Participant, either directly or indirectly ("Indirect
Participants"). DTC has a Standard & Poor's rating of AA+. The DTC Rules applicable
to its Participants are on file with the Securities and Exchange Commission. More
information about DTC can be found at www.dtcc.com.

Purchases of Series 2026 Bonds under the DTC system must be made by or through
Direct Participants, which will receive a credit for the Series 2026 Bonds on DTC's records.
The ownership interest of each actual purchaser of each Series 2026 Bond ("Beneficial
Owner") is in turn to be recorded on the Direct and Indirect Participants' records.
Beneficial Owners will not receive written confirmation from DTC of their purchase.
Beneficial Owners are, however, expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the Direct
or Indirect Participant through which the Beneficial Owner entered into the transaction.
Transfers of ownership interests in the Series 2026 Bonds are to be accomplished by entries
made on the books of Direct and Indirect Participants acting on behalf of Beneficial
Owners. Beneficial Owners will not receive certificates representing their ownership
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interests in the Series 2026 Bonds, except in the event that use of the book-entry system
for the Series 2026 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2026 Bonds deposited by Direct
Participants with DTC are registered in the name of DTC's partnership nominee, Cede &
Co., or such other name as may be requested by an authorized representative of DTC. The
deposit of Series 2026 Bonds with DTC and their registration in the name of Cede & Co.
or such other DTC nominee do not affect any change in beneficial ownership. DTC has
no knowledge of the actual Beneficial Owners of the Series 2026 Bonds; DTC's records
reflect only the identity of the Direct Participants to whose accounts such Series 2026
Bonds are credited, which may or may not be the Beneficial Owners. The Direct and
Indirect Participants will remain responsible for keeping account of their holdings on
behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants,
by Direct Participants to Indirect Participants, and by Direct Participants and Indirect
Participants to Beneficial Owners will be governed by arrangements among them, subject
to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Series 2026 Bonds may wish to take certain steps to augment the
transmission to them of notices of significant events with respect to the Series 2026 Bonds,
such as redemptions, tenders, defaults, and proposed amendments to the Series 2026 Bond
documents. For example, Beneficial Owners of Series 2026 Bonds may wish to ascertain
that the nominee holding the Series 2026 Bonds for their benefit has agreed to obtain and
transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to
provide their names and addresses to the registrar and request that copies of notices be
provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Series 2026 Bonds
within an issue are being redeemed, DTC's practice is to determine by lot the amount of
the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote
with respect to the Series 2026 Bonds unless authorized by a Direct Participant in
accordance with DTC's MMI procedures. Under its usual procedures, DTC mails an
Omnibus Proxy to the County as soon as possible after the record date. The Omnibus
Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to
whose accounts the Series 2026 Bonds are credited on the record date (identified in a listing
attached to the Omnibus Proxy).

Redemption proceeds, distributions, and interest payments on the Series 2026
Bonds will be made to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC. DTC's practice is to credit Direct Participants' accounts
upon DTC's receipt of funds and corresponding detail information from the County or the
Paying Agent on payable date in accordance with their respective holdings shown on DTC's
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records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of
such Participant and not of DTC nor its nominee, the Trustee, or the County, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of
redemption proceeds, distributions, and interest payments to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility
of the County and/or the Paying Agent, disbursement of such payments to Direct
Participants will be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Series
2026 Bonds at any time by giving reasonable notice to the County or the Trustee. Under
such circumstances, in the event that a successor depository is not obtained, Series 2026
Bond certificates are required to be printed and delivered.

The County may decide to discontinue use of the system of book entry only transfers
through DTC (or a successor securities depository). In that event, Series 2026 Bonds
certificates will be printed and delivered to the holders of the Series 2026 Bonds.

So long as Cede & Co. is the registered owner of the Series 2026 Bonds, as nominee
for DTC, references herein to the registered owners of the Series 2026 Bonds shall mean
Cede & Co., as aforesaid, and shall not mean the Beneficial Owners of the Series 2026
Bonds.

[Remainder of page intentionally left blank]
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SECURITY FOR THE SERIES 2026 BONDS
General

The payment of the principal of or Redemption Price, if applicable, and interest on
the Series 2026 Bonds shall be secured forthwith equally and ratably by a pledge of and
lien upon the Pledged Funds; provided, however, that a Series of Bonds may be secured
independently of any other Series of Bonds by the establishment of a separate subaccount
in the Reserve Account for such Series of Bonds or by not being secured in any manner by
the Reserve Account as provided in a Supplemental Resolution.

The Pledged Funds shall immediately be subject to the lien of the pledge without
any physical delivery thereof or further act, and the lien of such pledge shall be valid and
binding as against all parties having claims of any kind in tort, contract or otherwise against
the County.

"Pledged Funds" means (a) the Net Revenues and (b) until applied in accordance
with the provisions of the Resolution, all moneys, including investments thereof, in the
funds and accounts established under the Resolution, except (i) the Rebate Fund, (i1) to the
extent moneys therein shall be required to pay the Operating Expenses of the System in
accordance with the terms of the Resolution, and (iii) any moneys set aside in a particular
subaccount of the Reserve Account if such moneys shall be pledged solely for the payment
of a different Series of Bonds for which it was established in accordance with the provisions
of the Resolution. The Resolution authorizes the County to pledge Connection Fees
pursuant to Supplemental Resolution; however, Connection Fees are not pledged to the
Series 2026 Bonds.

"Net Revenues" means Gross Revenues less Operating Expenses.

"Gross Revenues" means all income and moneys received by the County from the
rates, fees, rentals, charges and other income to be made and collected by the County for
the use of the products, services and facilities to be provided by the System, including
Stormwater Revenues, or otherwise received by the County or accruing to the County in
the management and operation of the System, calculated in accordance with generally
accepted accounting principles applicable to public utility systems similar to the System,
including, without limiting the generality of the foregoing, (a) moneys deposited from the
Rate Stabilization Fund into the Revenue Fund in accordance with the terms of the
Resolution, provided any moneys transferred from the Rate Stabilization Fund into the
Revenue Fund in an amount not to exceed the Rate Stabilization Amount within 60 days
following the end of a Fiscal Year may be designated by the County as Gross Revenues of
such prior Fiscal Year, (b) proceeds from use and occupancy insurance on the System, (c)
Special Assessment Proceeds, to the extent pledged by Supplemental Resolution, and (d)
Investment Earnings. "Gross Revenues" shall not include (i) Government Grants, (ii)
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proceeds of Bonds or other County debt, (iii) moneys deposited to the Rate Stabilization
Fund from the Utility Reserve Fund, including any moneys transferred from the Utility
Reserve Fund to the Rate Stabilization Fund within 60 days following the end of a Fiscal
Year which the County determines not to be Gross Revenues of such prior Fiscal Year, (iv)
Connection Fees, (v) Special Assessments Proceeds, unless subsequently pledged by
Supplemental Resolution, (vi) any gain or loss from the sale of assets of the System, (vi1)
any gain that does not require or result in the receipt of cash and (viii) fees, revenues and
income relating to the Orange County Wholesale Water Supply System, if established
pursuant to the Resolution. Gross Revenues may include Special Assessments Proceeds
and/or other revenues related to the System which are not enumerated in the definition of
"Gross Revenues" if so authorized by Supplemental Resolution and if and to the extent the
same shall be approved for inclusion by all Insurers and Credit Banks.

"Water Utilities System" or "System" means the Water and Wastewater System,
including any and all water production, transmission, treatment and distribution facilities,
wastewater collection, transmission, treatment and disposal facilities, and reclaimed water
(reuse) facilities now owned or hereafter owned by the County, which Water Ultilities
System shall also include the Stormwater Management System and all improvements,
extensions and additions thereto hereafter constructed or acquired either from the proceeds
of Bonds or from any other sources, together with all property, real or personal, tangible
or intangible, now or hereafter owned or used in connection therewith, including all
contractual rights, rights to capacity and obligations or undertakings associated therewith.
"Water Utilities System" or "System" shall also include any other utility facilities if and to
the extent the County determines by Supplemental Resolution to include such facilities
within the Water Utilities System as described in the Resolution. The Water Utilities
System shall not include any property or facilities (or portions thereof) designated by the
County as part of the Orange County Wholesale Water Supply System if established
pursuant to the Resolution. The Water Utilities System and the Orange County Wholesale
Water Supply System may share assets, facilities and property.

"Orange County Wholesale Water Supply System" means all water production,
treatment and transmission facilities, including improvements, extensions and additions
thereto, together with all property and contractual rights relating thereto, which shall
constitute such system, if established pursuant to the Resolution.

"Operating Expenses" means the County's expenses for operation, maintenance
and repairs with respect to the System and shall include, without limiting the generality of
the foregoing, administration expenses, payments for the purchase of materials essential to
or used in the operation of the System including bulk purchases of water or wastewater
services, fees for the management of the System or any portion thereof, any insurance and
surety bond fees, the fees to the provider of a Reserve Account Insurance Policy or Reserve
Account Letter of Credit (but excluding any expenses or reimbursement obligations for
draws made thereunder), accounting, legal and engineering expenses, ordinary and current
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rentals of equipment or other property, refunds of moneys lawfully due to others, payments
to others for disposal of sewage or other wastes, actual payments to pension, retirement,
health and hospitalization funds, and any other expenses required to be paid for or with
respect to proper operation or maintenance of the System, including appropriate reserves
therefor, all to the extent properly attributable to the System in accordance with generally
accepted accounting principles applicable to public utility systems similar to the System,
and disbursements for the expenses, liabilities and compensation of any Paying Agent or
Registrar under the Resolution, but does not include any extraordinary or non-recurring
expenses, or any costs or expenses in respect of original construction or improvement other
than expenditures necessary to prevent an interruption or continuance of an interruption of
service or of Gross Revenues or minor capital expenditures necessary for the proper and
economical operation or maintenance of the System, or any provision for interest,
depreciation, amortization or similar charges, or any debt issuance costs, or any payments
in lieu of taxes or franchise fees made to the County's general fund, or any accruals required
to be recognized with respect to pension, retirement, health and hospitalization funds that
do not require or result in the expenditure of cash and any loss that does not require or
result in the expenditure of cash. Operating expenses of the System and the Orange County
Wholesale Water Supply System may be shared by, or allocated between, such Systems.

THE SERIES 2026 BONDS SHALL NOT BE OR CONSTITUTE GENERAL
OBLIGATIONS OR INDEBTEDNESS OF THE COUNTY AS "BONDS" WITHIN THE
MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION, BUT
SHALL BE SPECIAL OBLIGATIONS OF THE COUNTY, PAYABLE SOLELY FROM
AND SECURED BY A LIEN UPON AND PLEDGE OF THE PLEDGED FUNDS, IN
THE MANNER AND TO THE EXTENT PROVIDED IN THE RESOLUTION. NO
HOLDER OF ANY SERIES 2026 BOND SHALL EVER HAVE THE RIGHT TO
COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER TO PAY
SUCH SERIES 2026 BOND, OR BE ENTITLED TO PAYMENT OF SUCH SERIES
2026 BOND FROM ANY MONEYS OF THE COUNTY EXCEPT FROM THE
PLEDGED FUNDS IN THE MANNER AND TO THE EXTENT PROVIDED IN THE
RESOLUTION. THE SERIES 2026 BONDS AND THE OBLIGATIONS EVIDENCED
THEREBY SHALL NOT CONSTITUTE A LIEN UPON THE SYSTEM OR ANY
OTHER PROPERTY OF THE COUNTY, BUT SHALL CONSTITUTE A LIEN ONLY
ON, AND SHALL BE PAYABLE SOLELY FROM PLEDGED FUNDS.

Outstanding Bonds

On May 29, 2025, the County issued its $142,465,000 Orange County, Florida
Water and Wastewater Utility Revenue Bonds, Series 2025 (the "Series 2025 Bonds") to
finance certain costs relating to the acquisition, construction and equipping of various
capital improvements to the County's water and wastewater utility system. The principal
amount of Series 2025 Bonds outstanding as of October 1, 2025 is $142,465,000.
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On December 10, 2020, the County issued its $140,740,000 Orange County, Florida
Water and Wastewater Utility Revenue Bonds, Series 2020 (the "Series 2020 Bonds") to
finance certain costs relating to the acquisition, construction and equipping of various

capital improvements to the County's water and wastewater utility system. The principal
amount of Series 2020 Bonds outstanding as of October 1, 2025 is $120,880,000.

On May 26, 2016, the County issued its $89,035,000 Orange County, Florida Water
and Wastewater Utility Revenue Bonds, Series 2016 (the "Series 2016 Bonds") to finance
certain costs relating to the acquisition, construction and equipping of various capital
improvements to the County's water and wastewater utility system. The principal amount
of Series 2016 Bonds outstanding as of October 1, 2025 is $57,850,000.

Funds and Accounts
The following funds and accounts have been created under the Resolution:

(1)  the Orange County, Florida Water and Wastewater Construction Fund and
within the Water and Wastewater Construction Fund, the "Series 2026 Account;"

(2)  the Orange County, Florida Water and Wastewater Revenue Fund,

(3) the Orange County, Florida Water and Wastewater Operation and
Maintenance Fund,;

(4)  the Orange County, Florida Water and Wastewater Sinking Fund. The
County shall maintain four separate accounts in the Sinking Fund: the "Interest Account,"
the "Principal Account," the "Term Bonds Redemption Account" and the "Reserve
Account."

(5)  the Orange County, Florida Water and Wastewater Connection Fees Fund;

(6)  the Orange County, Florida Water and Wastewater Special Assessments
Fund;

(7)  the Orange County, Florida Water and Wastewater Renewal and
Replacement Fund;

(8)  the Orange County, Florida Water and Wastewater Utility Reserve Fund;
(9)  the Orange County, Florida Water and Wastewater Rebate Fund; and
(10) the Orange County, Florida Water and Wastewater Rate Stabilization Fund.

Moneys in the aforementioned funds and accounts (except for moneys in the Rebate
Fund and the Connection Fees Fund (unless pledged pursuant to Supplemental
Resolution)), until applied in accordance with the provisions of the Resolution, shall be
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subject to a lien and charge in favor of the Holders of the Bonds and for the further security
of such Holders to the extent provided in the Resolution. The Series 2026 Bonds shall have
no lien on or pledge of any moneys on deposit in the Reserve Account and accordingly,
the Reserve Account Requirement for the Series 2026 Bonds shall be set to an amount
equal to $0.

Notwithstanding the foregoing, none of the aforementioned funds and accounts is
required to be established prior to the time any such fund or account is required to be funded
or otherwise utilized under the Resolution.

Investments

Moneys on deposit in the Revenue Fund, the Construction Fund, the Sinking Fund,
the Connection Fees Fund, the Operation and Maintenance Fund, the Special Assessments
Fund, the Utility Reserve Fund, the Rate Stabilization Fund and the Renewal and
Replacement Fund shall be continuously secured in the manner by which the deposit of
public funds are authorized to be secured by the laws of the State. Moneys on deposit in
the Construction Fund, the Revenue Fund, the Operation and Maintenance Fund, the
Special Assessments Fund, the Principal Account, the Interest Account, the Term Bonds
Redemption Account, the Renewal and Replacement Fund, the Connection Fees Fund, the
Rate Stabilization Fund and the Utility Reserve Fund shall be invested and reinvested by
the County in Authorized Investments, maturing not later than the dates on which such
moneys will be needed for the purposes of such fund or account. Moneys on deposit in the
Reserve Account shall be invested in Authorized Investments, maturing no later than ten
years from the date of investment. All investments shall be valued at the market price
thereof on an annual basis as of September 30 of each year.

Any and all income received from the investment of moneys in each separate
account of the Revenue Fund, the Construction Fund, the Interest Account, the Principal
Account, the Term Bonds Redemption Account, the Utility Reserve Fund, the Renewal
and Replacement Fund (to the extent such income and other amounts in such Fund do not
exceed the Renewal and Replacement Fund Requirement), the Connection Fees Fund, the
Special Assessments Fund, the Utility Reserve Fund, the Rate Stabilization Fund and the
Reserve Account (to the extent such income and the other amounts in the Reserve Account
does not exceed the Reserve Account Requirement) shall be retained in such respective
Fund or Account.

Any and all income received from the investment of moneys in the Renewal and
Replacement Fund (only to the extent such income and the other amounts in such Fund
exceed the Renewal and Replacement Fund Requirement) and the Reserve Account (only
to the extent such income and the other amounts in the Reserve Account exceeds the
Reserve Account Requirement) shall be deposited upon receipt thereof in the Revenue
Fund.
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Nothing in the Resolution shall prevent any Authorized Investments acquired as
investments of or security for funds held under the Resolution from being issued or held in
book-entry form on the books of the Department of the Treasury of the United States.

Flow of Funds

(1) (a) Into the Revenue Fund, the County shall deposit promptly, as
received, all Gross Revenues (other than any subsequently pledged Special Assessments
Proceeds). Moneys in the Revenue Fund shall first be used each month to deposit in the
Operation and Maintenance Fund such sums as are necessary to pay Operating Expenses
for the ensuing month and to maintain an operating reserve equal to 60 days of Operating
Expenses; provided the County may transfer moneys from the Revenue Fund to the
Operation and Maintenance Fund at any time to pay Operating Expenses and to maintain
an operating reserve to the extent there is a deficiency in the Operation and Maintenance
Fund for such purpose. Amounts in the Operation and Maintenance Fund shall be paid out
from time to time by the County for Operating Expenses. The remaining moneys in the
Revenue Fund shall be applied in accordance with (2) below.

(b)  To the extent Special Assessments Proceeds are made a component of
the Gross Revenues, the County shall deposit promptly, as received, all Special
Assessment Proceeds into the Special Assessments Fund. In the event the County
by Supplemental Resolution provides for all or a portion of any Special Assessments
to secure the payment of all or a portion of a particular Series of Bonds, the County
may establish separate accounts or subaccounts for the deposit and application of
such Special Assessments if necessary to provide for the payment and/or earlier
redemption of such Bonds from such Special Assessments.

(2)  Any deposits remaining in the Revenue Fund after the aforementioned
transfers to the Operation and Maintenance Fund and all moneys at any time on deposit in
the Special Assessments Fund (subject to the provisions in the Resolution regarding earlier
redemption of Bonds) shall be disposed of by the County on or before the 15th day of each
month, commencing in the month immediately following the delivery of any of the Bonds
to the purchasers thereof, or such later date as hereinafter provided, first from the Special
Assessments Fund and then from the Revenue Fund in the following manner and in the
following order of priority:

(@)  Interest Account. The County shall deposit or credit to the Interest
Account the sum which, together with the balance in said Account, shall equal the
interest on all Bonds Outstanding (except as to Capital Appreciation Bonds) accrued
and unpaid and to accrue to the end of the then current calendar month. All Federal
Subsidy Payments shall be deposited directly to the Interest Account upon receipt.
Moneys in the Interest Account shall be applied by the County for deposit with the
Paying Agents to pay the interest on the Bonds on or prior to the date the same shall
become due. Any Federal Subsidy Payments deposited to the Interest Account shall
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be deemed to have been applied to the payment of interest on the Federal Subsidy
Bonds to which such Payments relate. The County shall adjust the amount of the
deposit to the Interest Account not later than a month immediately preceding any
Interest Date so as to provide sufficient moneys in the Interest Account to pay the
interest on the Bonds coming due on such Interest Date. No further deposit need be
made to the Interest Account when the moneys therein are equal to the interest
coming due on the Outstanding Bonds on the next succeeding Interest Date. In
computing the interest on Variable Rate Bonds which shall accrue during a calendar
month, the interest rate on such Variable Rate Bonds shall be assumed to be (1) if
such Variable Rate Bonds have been Outstanding for at least 24 months prior to the
commencement of such calendar month, the highest average interest rate borne by
such Variable Rate Bonds for any 30-day period, and (ii) if such Variable Rate
Bonds have not been Outstanding for at least 24 months prior to the date of
calculation, the Bond Buyer Revenue Bond Index most recently published prior to
the commencement of such calendar month.

(b)  Principal Account. Commencing no later than the month which is one
year prior to the first principal payment date, the County shall next deposit into the
Principal Account the sum which, together with the balance in said Account, shall
equal the principal amounts on all Bonds Outstanding due and unpaid and that
portion of the principal next due which would have accrued on such Bonds during
the then current calendar month if such principal amounts were deemed to accrue
monthly (assuming that a year consists of 12 equivalent calendar months having 30
days each), except for the Sinking Fund Installments to be deposited pursuant to the
Resolution, in equal amounts from the next preceding principal payment due date,
or, if there be no such preceding principal payment due date, from a date no later
than one year preceding the due date of such principal amount. Moneys in the
Principal Account shall be applied by the County for deposit with the Paying Agents
to pay the principal of the Bonds on or prior to the date the same shall mature, and
for no other purpose. Serial Capital Appreciation Bonds shall be payable from the
Principal Account in the years in which such Bonds mature and monthly payments
into the Principal Account on account of such Bonds shall commence in the twelfth
month immediately preceding the maturity date of such Bonds. The County shall
adjust the amount of the deposit to the Principal Account not later than the month
immediately preceding any principal payment date so as to provide sufficient
moneys in the Principal Account to pay the principal on Bonds becoming due on
such principal payment date. No further deposit need be made to the Principal
Account when the moneys therein are equal to the principal coming due on the
Outstanding Bonds on the next succeeding principal payment date.

(3) Term Bonds Redemption Account. Commencing in the month which is one
year prior to the first Sinking Fund Installment due date, there shall be deposited to the
Term Bonds Redemption Account the sum which, together with the balance in such
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Account, shall equal the Sinking Fund Installments on all Bonds Outstanding due and
unpaid and that portion of the Sinking Fund Installments of all Bonds Outstanding next
due which would have accrued on such Bonds during the then current calendar month if
such Sinking Fund Installments were deemed to accrue monthly (assuming that a year
consists of 12 equivalent calendar months having 30 days each) in equal amounts from the
next preceding Sinking Fund Installment due date, or, if there is no such preceding Sinking
Fund Installment due date, from a date not later than one year preceding the due date of
such Sinking Fund Installment. Moneys in the Term Bonds Redemption Account shall be
used to purchase or redeem Term Bonds in the manner provided in the Resolution, and for
no other purpose. Term Capital Appreciation bonds shall be payable from the Term Bonds
Redemption Account in the years in which such Bonds mature and monthly payments into
the Term Bonds Redemption Account on account of such Bonds shall commence in the
twelfth month immediately preceding the due date of the related Sinking Fund Installments.
The County shall adjust the amount of the deposit to the Term Bonds Redemption Account
in the month immediately preceding any Sinking Fund Installment due date so as to provide
sufficient moneys in the Term Bonds Redemption Account to pay the Sinking Fund
Installments becoming due on such date. Payments to the Term Bonds Redemption
Account shall be on parity with payments to the Principal Account.

Amounts accumulated in the Term Bonds Redemption Account with respect to any
Sinking Fund Installment (together with amounts accumulated in the Interest Account with
respect to interest, if any, on the Term Bonds for which such Sinking Fund Installment was
established) may be applied by the County, on or prior to the 60th day preceding the due
date of such Sinking Fund Installment, (a) to the purchase of Term Bonds of the Series and
maturity for which such Sinking Fund Installment was established, or (b) to the redemption
at the applicable Redemption Prices of such Term Bonds, if then redeemable by their terms.
Amounts in the Term Bonds Redemption Account which are used to redeem Term Bonds
shall be credited against the next succeeding Sinking Fund Installment which shall become
due on such Term Bonds. The applicable Redemption Price (or principal amount of
maturing Term Bonds) of any Term Bonds so purchased or redeemed shall be deemed to
constitute part of the Term Bonds Redemption Account until such Sinking Fund
Installment due date, for the purposes of calculating the amount of such Account. As soon
as practicable after the 60th day preceding the due date of any such Sinking Fund
Installment, the County shall proceed to call for redemption on such due date, by causing
notice to be given as provided in the Resolution, Term Bonds of the Series and maturity
for which such Sinking Fund Installment was established (except in the case of Term Bonds
maturing on a Sinking Fund Installment due date) in such amount as shall be necessary to
complete the retirement of the unsatisfied balance of such Sinking Fund Installment. The
County shall pay out of the Term Bonds Redemption Account and the Interest Account to
the appropriate Paying Agents, on or before the day preceding such redemption date (or
maturity date), the amount required for the redemption (or for the payment of such Term
Bonds then maturing), and such amount shall be applied by such Paying Agents to such
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redemption (or payment). All expenses in connection with the purchase or redemption of
Term Bonds shall be paid by the County from the Operation and Maintenance Fund.

(4)  Reserve Account. The Series 2026 Bonds shall have no lien on or pledge of
any moneys on deposit in the Reserve Account and accordingly, the Reserve Account
Requirement for the Series 2026 Bonds shall be set to an amount equal to $0. There shall
be deposited to the Reserve Account an amount which would enable the County to restore
the funds on deposit in the Reserve Account to an amount equal to the Reserve Account
Requirement applicable thereto. All deficiencies in the Reserve Account must be made up
no later than 12 months from the date such deficiency first occurred, whether such shortfall
was caused by an increase in the applicable Reserve Account Requirement, a decrease in
the aggregate market value of the investments therein of more than 5% or withdrawal
(whether from cash or a Reserve Account Insurance Policy or Reserve Account Letter of
Credit). On or prior to each principal payment date and Interest Date for the Bonds (in no
event earlier than the 15th day of the month next preceding such payment date), moneys in
the Reserve Account shall be applied by the County to the payment of the principal of or
Redemption Price, if applicable, and interest on the Bonds to the extent moneys in the
Interest Account, the Principal Account and the Term Bonds Redemption Account shall be
insufficient for such purpose, but only to the extent the moneys transferred from the Utility
Reserve Fund for such purposes pursuant to the Resolution shall be inadequate to fully
provide for such insufficiency. Whenever there shall be surplus moneys in the Reserve
Account by reason of a decrease in the Reserve Account Requirement or as a result of a
deposit in the Reserve Account of a Reserve Account Letter of Credit or a Reserve Account
Insurance Policy, such surplus moneys, to the extent practicable, shall be deposited by the
County into the Utility Reserve Fund and applied as directed by Bond Counsel. The
County shall promptly inform each Insurer and Credit Bank of any draw upon the Reserve
Account for purposes of paying the principal of and interest on the Bonds.

Upon the issuance of any Series of Bonds under the terms, limitations and
conditions as provided in the Resolution, the County shall fund the Reserve Account in an
amount at least equal to the applicable Reserve Account Requirement to the extent such
Series of Bonds are to be secured by the Reserve Account or any subaccount therein;
provided, however, nothing in the Resolution shall be construed to require the County to
fund the Reserve Account or any subaccount for any Series of Bonds. Upon the adoption
of the Supplemental Resolution authorizing the issuance of a Series of Bonds, the County
shall determine whether such Series of Bonds shall be secured by the Reserve Account or
any subaccount therein and, if the County determines that the Series of Bonds will be
secured by a separate subaccount therein, the County shall also establish the Reserve
Account Requirement applicable thereto. Such required amount, if any, shall be paid in
full or in part from the proceeds of such Series of Bonds or may be accumulated in equal
monthly payments to the Reserve Account or subaccount therein over a period of months
from the date of 1ssuance of such Series of Bonds, which shall not exceed 36 months.
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The County may also establish a separate subaccount in the Reserve Account for
any Series of Bonds and such subaccount shall be pledged to the payment of such Series
of Bonds apart from the pledge provided in the Resolution. To the extent a Series of Bonds
is secured separately by a subaccount of the Reserve Account, the Holders of such Bonds
shall not be secured by any other moneys in the Reserve Account. Moneys in a separate
subaccount of the Reserve Account shall be maintained at the Reserve Account
Requirement applicable to such Series of Bonds secured by the subaccount; provided the
Supplemental Resolution authorizing such Series of Bonds may establish the Reserve
Account Requirement relating to such separate subaccount of the Reserve Account at such
level as the County deems appropriate. In the event the County by Supplemental
Resolution establishes the Reserve Account Requirement for a particular Series of Bonds
to be zero dollars ($0.00) or it shall determine that such Series are not to be secured in any
manner by the Reserve Account or a subaccount, then it shall not be required to establish
a separate subaccount; provided, however, such Series of Bonds shall have no lien on or
pledge of any moneys on deposit in the Reserve Account. Moneys used to replenish the
Reserve Account shall be deposited in the separate subaccounts in the Reserve Account
and in the Reserve Account on a pro-rata basis.

In the event the County shall maintain a Reserve Account Insurance Policy or
Reserve Account Letter of Credit and moneys in the Reserve Account or any subaccount,
the moneys shall be used prior to making any disbursements under such Reserve Account
Insurance Policy or Reserve Account Letter of Credit. See "APPENDIX B - FORM OF
RESOLUTION" attached hereto for more information regarding the use of Reserve
Account Insurance Policies and Reserve Account Letters of Credit.

(5) Renewal and Replacement Fund. There shall be deposited to the Renewal
and Replacement Fund monthly such sums as shall be sufficient to pay 1/12 of the Renewal
and Replacement Fund Requirement until the amount accumulated in such Fund is equal
to the Renewal and Replacement Fund Requirement, taking into account the market value
of investments in such Fund; provided, however, that (a) such Renewal and Replacement
Fund Requirement may be increased or decreased as the Consulting Engineers shall certify
to the County is necessary for the purposes of the Renewal and Replacement Fund, and (b)
in the event that the Consulting Engineers shall certify that the Renewal and Replacement
Fund Requirement is excessive for the purposes of the Renewal and Replacement Fund
such excess amount as may be on deposit therein may be transferred by the County from
the Renewal and Replacement Fund for deposit into the Utility Reserve Fund. The moneys
in the Renewal and Replacement Fund shall be applied by the County for the purpose of
paying the cost of major extensions, improvements or additions to, or the replacement or
renewal of capital assets of, the System, or extraordinary repairs of the System; provided,
however, that on or prior to each principal and interest payment date for the Bonds (in no
event earlier than the 15th day of the month next preceding such payment date), moneys in
the Renewal and Replacement Fund shall be applied for the payment into the Interest
Account, the Principal Account, and the Term Bonds Redemption Account when the
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moneys therein are insufficient to pay the principal of and interest on the Bonds coming
due, but only to the extent moneys transferred from the Utility Reserve Fund for such
purpose pursuant to the Resolution, together with moneys available in the Reserve Account
for such purpose pursuant to the Resolution, shall be inadequate to fully provide for such
insufficiency.

(6)  Subordinated Indebtedness. Gross Revenues in the Revenue Fund shall next
be applied by the County for the payment of any accrued debt service on Subordinated
Indebtedness incurred by the County in connection with the System and in accordance with
the proceedings authorizing such Subordinated Indebtedness.

(7)  Utility Reserve Fund. The balance of any Gross Revenues remaining in said
Revenue Fund shall be deposited in the Utility Reserve Fund and applied to the payment,
on or prior to each principal and interest payment date for the Bonds (in no event earlier
than the 15th day of the month next preceding such payment date), into the Interest
Account, the Principal Account and the Term Bonds Redemption Account when the
moneys therein shall be insufficient to pay the principal of and interest on the Bonds
coming due. Moneys not required to meet such a deficiency shall be deposited to the
Reserve Account to make up any deficiency therein, and thereafter to the Rebate Fund to
the extent moneys are required to be deposited therein. Thereafter, except as otherwise
provided in the Resolution, moneys in the Utility Reserve Fund may be applied for any
lawful purpose relating to the System including but not limited to, payments in lieu of
taxes, payments in lieu of franchise fees and other similar payments, including, but not
limited to, purchase or redemption of Bonds, payment of Subordinated Indebtedness,
payment of other obligations incurred with respect to the System, deposit to the Rate
Stabilization Fund and improvements, renewals and replacements to the System; provided,
however, that none of such revenues shall ever be used for the purposes provided in the
Resolution unless all payments required in the Resolution, including any deficiencies for
prior payments, have been made in full to the date of such use. If the County is current in
all payments required by the Resolution, the County may at any time during a Fiscal Year
withdraw any unencumbered moneys in the Utility Reserve Fund and apply the same to
any purpose of the County, but only up to, and not exceeding, such maximum amount as
may be determined by resolution adopted from time to time by a majority plus one of the
members of the Board of County Commissioners of the County.

Connection Fees Fund

To the extent permitted by law and imposed by the County, for so long as there are
any Bonds Outstanding which are secured by the Resolution, there shall be deposited into
the Connection Fees Fund all Connection Fees, if any, charged and collected by the County
and pledged by the County pursuant to Supplemental Resolution. Connection Fees have
not been pledged by Supplemental Resolution and are not pledged to the Series 2026
Bonds. The moneys, if any, on deposit in the Connection Fees Fund, together with
investment earnings thereon, shall be used by the County, to the extent permitted by State
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law and if pledged by Supplemental Resolution, in the following manner and order of
priority:

FIRST, for deposit into the Interest Account, the Principal Account and the
Term Bonds Redemption Account, as needed, in order to make payments of
principal of, redemption premium, if any, and interest on that portion of the Bonds
allocable to financing of the Costs of the Project in respect of which the Connection
Fees have been imposed; and

SECOND, to pay the costs of expanding, oversizing, separating or
constructing improvements in respect of which the Connection Fees have been
imposed.

Moneys on deposit in the Connection Fees Fund may also be pledged to the payment
of principal of, redemption premium, if any, and interest on Subordinated Indebtedness but
only to the extent permitted by law and only on a basis of such pledge being subordinate
and junior to the pledge made under the Resolution to the Bonds.

Construction Fund

The County shall establish within the Orange County, Florida Water and
Wastewater Construction Fund a separate account with respect to the Series 2026 Project
to be deemed the "Series 2026 Account." There shall be paid into the Series 2026 Account
the amounts required to be so paid by the provisions of the Resolution, and there may be
paid into the Series 2026 Account, at the option of the County, any moneys received for or
in connection with the Series 2026 Project by the County from any other source. The Cost
of the Series 2026 Project is to be paid in whole or in part out of the Series 2026 Account.

Moneys in the Construction Fund, until applied in payment of any item of the Cost
of a Project in the manner provided in the Resolution, shall be subject to a lien and charge
in favor of the Holders of the Bonds and for the further security of such Holders.

Rate Stabilization Fund

The County may transfer into the Rate Stabilization Fund such moneys which are
on deposit in the Utility Reserve Fund as it deems appropriate. The County may transfer
such amount of moneys from the Rate Stabilization Fund to the Revenue Fund as it deems
appropriate; provided, however, that on or prior to each principal and interest payment date
for the Bonds (in no event earlier than the 15th day of the month next preceding such
payment date), moneys in the Rate Stabilization Fund shall be applied for the payment into
the Interest Account, the Principal Account and the Term Bonds Redemption Account
when the moneys therein are insufficient to pay the principal of and interest on the Bonds
coming due, but only to the extent moneys transferred from the Utility Reserve Fund and
Renewal and Replacement Fund for such purposes pursuant to the Resolution, together
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with moneys available in the Reserve Account for such purpose pursuant to Resolution,
shall be inadequate to fully provide for such insufficiency.

Rate Covenant

The County shall fix, establish, maintain and collect such rates, fees and charges for
the product, services and facilities of the System, and revise the same from time to time,
whenever necessary, so as always to provide in each Fiscal Year:

(1)  Net Revenues and Connection Fees (if pledged by Supplemental Resolution)
equal to at least 120% of the Annual Debt Service becoming due in such Fiscal Year;
provided

(2)  such Net Revenues shall be adequate at all times to pay in each Fiscal Year
at least (a) 110% of the Annual Debt Service becoming due in such Fiscal Year, and (b)
100% of any amounts required by the terms of the Resolution to be deposited in the Reserve
Account or with any issuer of a Reserve Account Letter of Credit or Reserve Account
Insurance Policy in such Fiscal Year to pay Policy Costs.

Such rates, fees or other charges shall not be so reduced so as to be insufficient to
provide adequate Net Revenues and Connection Fees (if pledged by Supplemental
Resolution) for the purposes provided therefor by the Resolution and to satisfy the rate
covenant set forth in the Resolution.

If, in any Fiscal Year, the County shall fail to comply with the rate covenant
contained in the Resolution, it shall promptly cause the Rate Consultant to review its rates,
fees, charges, income, Gross Revenues, Operating Expenses, Connection Fees (if pledged
by Supplemental Resolution) and methods of operation and to make written
recommendations as to the methods by which the County may seek to comply with these
requirements. The County shall forthwith commence to implement such recommendations
to the extent required so as to cause it to thereafter comply with said requirements. So long
as the County implements such recommendations in a timely manner so that the County
shall be in compliance with the rate covenant described above by the end of the
immediately succeeding Fiscal Year, the County's failure to comply with said requirements
shall not be considered an Event of Default under the Resolution.

Additional Bonds

No Additional Bonds, payable on parity with the Bonds then Outstanding pursuant
to the Resolution, shall be issued except upon the conditions and in the manner provided
in the Resolution. The County may issue one or more Series of Additional Bonds for any
one or more of the following purposes: (i) financing or refinancing the Cost of a Project,
or the completion thereof, or (ii) refunding any or all Outstanding Bonds, any Subordinated
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Indebtedness of the County, or any other indebtedness of the County that it may lawfully
refund with proceeds of Bonds.

No such Additional Bonds shall be issued unless the following conditions are
complied with:

(1)  Except in the case of Additional Bonds issued for the purpose of refunding
Outstanding Bonds, the County shall certify that it is current in all deposits into the various
funds and accounts established by the Resolution and all payments theretofore required to
have been deposited or made by it under the provisions of the Resolution, including all due
and payable Policy Costs, have been deposited or made, and the County is in compliance
with the covenants and agreements of the Resolution.

(2)  The Comptroller or Rate Consultant shall certify that the amount of the Net
Revenues (excluding Investment Earnings with respect to the Construction Fund) and
Connection Fees (if pledged by Supplemental Resolution) received by the County during
the immediately preceding Fiscal Year or any 12 consecutive months selected by the
County of the 24 months immediately preceding the issuance of said Additional Bonds,
adjusted as provided in the Resolution, were equal to at least 120% of the Maximum
Annual Debt Service of the Outstanding Bonds and the Additional Bonds then proposed to
be issued; provided the amount of the Net Revenues (excluding Investment Earnings with
respect to the Construction Fund), adjusted as provided in the Resolution, received by the
County during such 12-month period, will be equal to at least (a) 110% of the Maximum
Annual Debt Service of the Outstanding Bonds and the Additional Bonds then proposed to
be issued, and (b) 100% of any amounts required by the terms of the Resolution to be
deposited in the Reserve Account or with any issuer of a Reserve Account Letter of Credit
or Reserve Account Insurance Policy to pay any Policy Costs during such 12-month period.

(3)  For the purpose of determining the Debt Service under this Section, the
interest rate on Additional Bonds that are proposed to be as Variable Rate Bonds shall be
deemed to be the Bond Buyer Revenue Bond Index most recently published prior to the
sale of such Additional Bonds.

(4)  For the purpose of determining the Debt Service under this Section, the
interest rate on Outstanding Variable Rate Bonds shall be deemed to be (a) if such Variable
Rate Bonds have been Outstanding for at least 12 months prior to the date of sale of such
Additional Bonds, the highest of (i) the actual rate of interest borne by such Variable Rate
Bonds on the date of sale, and (ii) the average interest rate borne by such Variable Rate
Bonds during the 12-month period preceding the date of sale, or (b) if such Variable Rate
Bonds have not been Outstanding for at least 12 months prior to the date of sale of such
Additional Bonds, the higher of (1) the actual rate of interest borne by the Variable Rate
Bonds on the date of sale, and (ii) the Bond Buyer Revenue Bond Index most recently
published prior to the sale of such Additional Bonds.
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(5)  For the purpose of this Section, the phrases "12 consecutive months" or the
"12-month period" shall mean the "immediately preceding Fiscal Year or any 12
consecutive months selected by the County of the 24 months immediately preceding the
issuance of said Additional Bonds."

(6)  The Net Revenues and the Connection Fees (if pledged by Supplemental
Resolution) calculated pursuant to the foregoing Section may be adjusted upon the written
advice of the Rate Consultant, at the option of the County, as follows:

(a)  Ifthe County, prior to the issuance of the proposed Additional Bonds,
shall have increased the rates, fees or other charges for the product, services or
facilities of the System, the Net Revenues and the Connection Fees (if pledged by
Supplemental Resolution) for the 12 consecutive months shall be adjusted to show
the Net Revenues and the Connection Fees (if pledged by Supplemental Resolution)
which would have been derived from the System in such 12 consecutive months as
if such increased rates, fees or other charges for the product, services or facilities of
the System had been in effect during all of such 12 consecutive months.

(b)  If the County shall have acquired or has contracted to acquire any
privately or publicly owned existing water and/or wastewater system that will
become part of the System, the cost of which shall be paid from all or part of the
proceeds of the issuance of the proposed Additional Bonds, then the Net Revenues
derived from the System during the 12 consecutive months shall be increased by
adding to the Net Revenues for said 12 consecutive months the Net Revenues which
would have been derived from said existing water and/or wastewater system as if
such existing water and/or wastewater system had been a part of the System during
such 12 consecutive months. For the purposes of this paragraph, the Net Revenues
derived from said existing water and/or wastewater system during such 12
consecutive months shall be adjusted to determine such Net Revenues by deducting
the cost of operation and maintenance of said existing water and/or wastewater
system from the gross revenues of said system. Such Net Revenues shall take into
account any increase in rates imposed on customers of such water and/or wastewater
system on or prior to the acquisition thereof by the County.

(c)  If the County, in connection with the issuance of Additional Bonds,
shall enter into a contract (with a duration not less than the final maturity of such
Additional Bonds) with any public or private entity whereby the County agrees to
furnish services in connection with any water and/or wastewater system, then the
Net Revenues of the System during the 12 consecutive months immediately
preceding the issuance of said Additional Bonds shall be increased by the least
amount which said public or private entity shall guarantee to pay in any one year
for the furnishing of said services by the County, after deducting therefrom the
proportion of operating expenses and repair, renewal and replacement cost
attributable in such year to such services.
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(d)  Ifthe County covenants to levy Special Assessments against property
to be benefitted by the improvements, the cost of which shall be paid from the
proceeds of the proposed Additional Bonds, then the Special Assessments Proceeds
(which have been or are expected to be pledged as Gross Revenues under the
Resolution) derived from the System during the 12 consecutive months shall be
increased by an amount equal to the least amount which the Rate Consultant
estimates will be received in any one year subsequent to completion of such
improvements from the levy of said Special Assessments, said amount to be the total
received, assuming no prepayments, from the installment payments on the Special
Assessments plus the interest paid on the unpaid portion of the Special Assessments.
The estimate of the Rate Consultant shall be based upon the preliminary assessment
roll filed with the County prior to the construction of such improvements.

(e)  In the event the County shall be constructing or acquiring additions,
extensions or improvements to the System from the proceeds of such Additional
Bonds and shall have established fees, rates or charges to be charged and collected
from users of such facilities when service is rendered, such Net Revenues and
Connection Fees (if pledged by Supplemental Resolution) may be adjusted by
adding thereto 100% of the Net Revenues and Connection Fees (if pledged by
Supplemental Resolution) estimated by the Rate Consultant to be derived during the
first 12 months of operation after completion of the construction or acquisition of
said additions, extensions and improvements from the customers of the facilities to
be financed by Additional Bonds together with other funds on hand or lawfully
obtained for such purpose; provided such customers must represent existing
occupied structures that will be added to the System upon completion of the
proposed additions, extensions or improvements.

(f) If the County shall add new customers subsequent to the
commencement of the 12 consecutive month period, the Rate Consultant may adjust
the Net Revenues and Connection Fees (if pledged by Supplemental Resolution) to
reflect the Net Revenues and Connection Fees (if pledged by Supplemental
Resolution) that would have been received by the County if such customers had
been in place for the entire 12 consecutive months.

(g)  The Net Revenues and Connection Fees (if pledged by Supplemental
Resolution) shall be adjusted for any period the System or any portion thereof was
not owned by the County to reflect government ownership of the System or such
portion.

(7)  Additional Bonds shall be deemed to have been issued pursuant to the

Resolution the same as the Outstanding Bonds, and all of the other covenants and other
provisions of the Resolution (except as to details of such Additional Bonds inconsistent
therewith) shall be for the equal benefit, protection and security of the Holders of all Bonds
issued pursuant to the Resolution. Except as provided in the Resolution, all Bonds,
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regardless of the time or times of their issuance, shall rank equally with respect to their lien
on the Pledged Funds and their sources and security for payment therefrom without
preference of any Bonds over any other.

(8)  In the event any Additional Bonds are issued for the purpose of refunding
any Bonds then Outstanding, the conditions of Section (2) above shall not apply, provided
that the issuance of such Additional Bonds shall result in a reduction of the aggregate debt
service. The conditions of Section (2) above shall apply to Additional Bonds issued to
refund Subordinated Indebtedness and to Additional Bonds issued for refunding purposes
which cannot meet the conditions of this paragraph.

Subordinated Indebtedness

The County will not issue any other obligations, except under the conditions and in
the manner provided in the Resolution, secured by or payable from the Pledged Funds or
the Gross Revenues or any component thereof or voluntarily create or cause to be created
any debt, lien, pledge, assignment, encumbrance or other charge having priority to or being
on a parity with the lien thereon in favor of the Bonds and the interest thereon. The County
may at any time or from time to time issue evidences of indebtedness payable in whole or
in part out of Pledged Funds and which may be secured by a pledge of Pledged Funds;
provided, however, that such pledge shall be, and shall be expressed to be, subordinated in
all respects to the pledge of the Pledged Funds created by the Resolution and provided
further that the issuance of such Subordinated Indebtedness shall be subject to any
provisions contained in financing documents securing outstanding Subordinated
Indebtedness to the extent such provisions impact on the ability of the County to issue
Subordinated Indebtedness. The County shall have the right to covenant with the holders
from time to time of any Subordinated Indebtedness to add to the conditions, limitations
and restrictions under which any Additional Bonds may be issued under the provisions of
the Resolution. The County agrees to pay promptly any Subordinated Indebtedness as the
same shall become due.

The County has $68,394,868 of subordinated debt issued pursuant to the State of
Florida Revolving Fund Loan Program (the "SRF Loan Program"), which is a self-
perpetuating loan program to accelerate the implementation of water pollution control
projects. Projects and activities that may be funded under the SRF Loan Program are those
eligible under section 603 of the Federal Water Pollution Control Act, as amended. The
County has utilized such Subordinated Indebtedness to construct transmission facilities for
the International Drive Force Main and Reclaimed Water Main Improvements Project and
to construct collection sewer facilities for the West Southwood Sewer Replacement and
Water System Improvements Project, the South and East Service Areas — Potable and
Reclaimed Water Mains Project, the Eastern Water Reclamation Facility Phase V
Improvements Project, the East Southwood Sewer Replacement and Water System
Improvements Project, the Huggins Street Master Wastewater Pump Station Improvements
Project, the Lake Lawne Gravity Sewer Rehabilitation Project, the Holden Heights
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Infrastructure Improvements Phase 2 Project, the Holden Heights Infrastructure
Improvements Phase 3 —Northwest Quadrant Project, and the Hidden Springs Water
Supply Facility Improvements Project. Each loan under the SRF Loan Program is payable
from and secured by System operating revenues, including investment income thereon, on
deposit in the revenue account established pursuant to Resolution No. 92-B-06 and is
intended to be Subordinated Indebtedness under the Resolution. In the event pledged
revenues are insufficient to make the subordinated loan payments when due, the County
has agreed to budget other legally available funds which will be sufficient, together with
budgeted pledged revenues, to make the subordinated loan payments.

Operation and Maintenance

The County will maintain or cause to be maintained the System and all portions
thereof in good condition and will operate or cause to be operated the same in an efficient
and economical manner, making or causing to be made such expenditures for equipment
and for renewals, repairs and replacements as may be proper for the economical operation
and maintenance thereof. The County may contract with a responsible Person which has
experience in the operation of utility systems similar to the System for the operation and
maintenance of the System; provided, however, prior to entering any operating agreement
with respect to any substantial part of the System the County shall consult with Bond
Counsel.

Annual Budget

The County shall annually prepare and adopt, prior to the beginning of each Fiscal
Year, an Annual Budget in accordance with applicable law. If for any reason the County
shall not have adopted the Annual Budget before the first day of any Fiscal Year, other
than the first Fiscal Year, the preliminary budget for such year, if it be approved by the
Consulting Engineers or Rate Consultant, or otherwise the Annual Budget for the preceding
Fiscal Year, shall be deemed to be in effect for such Fiscal Year until the Annual Budget
for such Fiscal Year is adopted.

The County shall mail copies of or make available such Annual Budgets and
amended Annual Budgets and all resolutions authorizing increased expenditures for
Operating Expenses to any Credit Bank or Insurer of Bonds who shall file its address with
the Comptroller and request in writing that copies of all such Annual Budgets and
resolutions be furnished to it and shall make available all such Annual Budgets and
resolutions and ordinances authorizing increased expenditures for Operating Expenses of
the System at all reasonable times to any Holder or Holders of Bonds or to anyone acting
for and on behalf of such Holder or Holders.
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Books and Records

The County shall keep books, records and accounts of the revenues and operations
of the System, which shall be kept separate and apart from all other books, records and
accounts of the County, and the Holders of any Bonds Outstanding or the duly authorized
representatives thereof shall have the right at all reasonable times to inspect all books,
records and accounts of the County relating thereto.

Annual Audit

The County has agreed in the Resolution to, immediately after the close of each
Fiscal Year, cause the books, records and accounts relating to the System to be properly
audited by a recognized independent firm of certified public accountants, and shall require
such accountants to complete their report of such Annual Audit in accordance with
applicable law. Each Annual Audit shall be in conformity with generally accepted
accounting principles as applied to governmental entities. A copy of each Annual Audit
shall regularly be furnished or made available to any Credit Bank or Insurer who shall have
furnished its address to the Comptroller and requested in writing that the same be furnished
to it.

No Mortgage or Sale of the System

The County has irrevocably covenanted, bound and obligated itself in the
Resolution not to sell, lease, encumber or in any manner dispose of the System as a whole
or any substantial part thereof (except as provided below) until all of the Bonds and all
interest thereon shall have been paid in full or provision for payment has been made in
accordance with the Resolution.

The foregoing provision notwithstanding, the County shall have and reserves the
right to sell, lease or otherwise dispose of any of the property comprising a part of the
System in the following manner, if any one of the following conditions exist: (1) such
property is not necessary for the operation of the System, (2) such property is not useful in
the operation of the System, (3) such property is not profitable in the operation of the
System, or (4) in the case of a lease of such property, such lease will be advantageous to
the System and will not materially adversely affect the security for the Bondholders.

Prior to any such sale, lease or other disposition of said property: (1) if the amount
to be received therefor is not in excess of one percent (1.0%) of the book value of the net
plant in service of the System, (a) an Authorized Issuer Officer shall make a finding in
writing determining that one or more of the conditions for sale, lease or disposition of
property provided for in the paragraph above have been met, and (b) if any of the property
to be sold, leased or otherwise disposed of was financed in whole or in part with proceeds
of Bonds (other than Taxable Bonds) that remain Outstanding then the County shall obtain
an opinion of Bond Counsel to the effect that such sale, lease or other disposition will not
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adversely affect the federal tax exempt status of interest on such Bonds or shall not
otherwise affect the status of any such Bonds issued as Federal Subsidy Bonds or the
County's receipt of Federal Subsidy Payments with respect to said Outstanding Federal
Subsidy Bonds; or (2) if the amount to be received from such sale, lease or other disposition
of said property shall be in excess of one percent (1.0%) of the book value of the net plant
in service of the System, (a) an Authorized Issuer Officer and the Consulting Engineers
shall each first make a finding in writing determining that one or more of the conditions
for sale, lease or other disposition of property provided for in the paragraph above have
been met, (b) the Board shall, by resolution, duly adopt, approve and concur in the finding
of the Authorized Issuer Officer and the Consulting Engineers, and (c) the County shall
obtain an opinion of Bond Counsel to the effect that such sale, lease or other disposition is
not in violation of the Act and will not adversely affect the federal tax exempt status of
interest on the Bonds (other than Taxable Bonds) or shall not otherwise affect the status of
any Outstanding Bonds issued as Federal Subsidy Bonds or the County's receipt of Federal
Subsidy Payments with respect to any Outstanding Federal Subsidy Bonds.

Except as otherwise required under applicable provisions of the Code, the proceeds
from any such sale or other disposition shall be deposited, first, into the Renewal and
Replacement Fund to the extent necessary to make the amount therein equal to the Renewal
and Replacement Fund Requirement, and, second, into the Utility Reserve Fund. Proceeds
from any lease of assets of the System shall constitute Gross Revenues and shall be
deposited in the Revenue Fund.

The transfer of the System as a whole from the control of the Board to some other
board or authority created for the purpose of owning, operating or controlling the System
and which constitutes a governmental entity, interest on obligations issued by which are
excluded from gross income for purposes of Federal income taxation (other than
obligations similar to Taxable Bonds or Federal Subsidy Bonds), shall not be deemed
prohibited by the Resolution and such successor board or authority shall fall within the
definition of "Issuer" in the Resolution.

Notwithstanding the foregoing provisions, the County shall have the authority to
sell for fair and reasonable consideration any land comprising a part of the System which
is no longer necessary or useful in the operation of the System and the proceeds derived
from the sale of such land shall be disposed of in accordance with the provisions of the
paragraph above; provided, however, if any of the land to be sold was financed in whole
or in part with proceeds of Bonds (other than Taxable Bonds) that remain Outstanding then
the County shall obtain an opinion of Bond Counsel to the effect that such sale will not
adversely affect the federal tax exempt status of interest on such Bonds or shall not
otherwise affect the status of any such Bonds issued as Federal Subsidy Bonds or the
County's receipt of Federal Subsidy Payments with respect to said Outstanding Federal
Subsidy Bonds.
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The County may make contracts or grant licenses for the operation of, or grant
easements or other rights with respect to, any part of the System if such contract, license,
easement or right does not, in the opinion of the Consulting Engineers, as evidenced by a
certificate to that effect filed with the County, impede or restrict the operation by the
County of the System, but any payments to the County under or in connection with any
such contract, license, easement or right in respect of the System or any part thereof shall
constitute Gross Revenues and shall be deposited in the Revenue Fund; provided, however,
if that portion of the System was financed in whole or in part with proceeds of Bonds (other
than Taxable Bonds) that remain Outstanding then the County shall obtain an opinion of
Bond Counsel to the effect that such action will not adversely affect the federal tax exempt
status of interest on such Bonds or shall not otherwise affect the status of any such Bonds
issued as Federal Subsidy Bonds or the County's receipt of Federal Subsidy Payments with
respect to said Outstanding Federal Subsidy Bonds.

See, "SECURITY FOR THE 2026 BONDS - Springing Amendment to Resolution"
below for a discussion of potential springing amendment to these provisions upon the
consent thereto of the owners of not less than 51% of the aggregate principal amount of the
Bonds at the time Outstanding.

Insurance

The County has agreed in the Resolution to carry such insurance as is ordinarily
carried by private or public entities owning and operating utilities similar to the System
with a reputable insurance carrier or carriers, in such amounts as the County shall determine
to be sufficient and such other insurance against loss or damage by fire, explosion,
hurricane, tornado or other hazards and risks, and said property loss or damage insurance
shall at all times be in an amount or amounts equal to the fair appraisal value of the
buildings, properties, furniture, fixtures and equipment of the System, or such other amount
or amounts as the Consulting Engineers or an insurance consultant who has a favorable
reputation and experience and is qualified to survey risks and to recommend insurance
coverage for Persons engaged in operations similar to the System, shall recommend or
approve as sufficient.

The County may establish certain levels of insurance for which the County may
self-insure. Such levels of insurance shall be in amounts as recommended by an insurance
consultant who has a favorable reputation and experience and is qualified to survey risks
and to recommend insurance coverage for Persons engaged in operations similar to the
System.

The proceeds from property loss and casualty insurance shall be deposited in the
Renewal and Replacement Fund or other appropriate fund or account, and, together with
other available funds of the County, shall be used to repair or replace the damaged portion
of the System; provided, however, if the County makes a determination in accordance with
the Resolution that such portion of the System is no longer necessary or useful in the
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operation of the System, such proceeds shall (1) if such proceeds equal or exceed $500,000,
(a) be applied to the redemption or purchase of Bonds or (b) be deposited in irrevocable
trust for the payment of Bonds in the manner set forth in the Resolution, provided the
County has received an opinion of Bond Counsel to the effect that such deposit shall not
adversely affect the exclusion, if any, from gross income of interest on the Outstanding
Bonds for purposes of federal income taxation (other than Taxable Bonds) and will not
otherwise affect the status of any Outstanding Bonds issued as Federal Subsidy Bonds or
the County's receipt of Federal Subsidy Payments with respect to any Outstanding Federal
Subsidy Bonds, or (2) if such proceeds are less than $500,000, be deposited in the Revenue
Fund.

No Free Service

The County has agreed in the Resolution not to render or cause to be rendered any
free services of any nature by its System, nor will any preferential rates be established for
users of the same class; provided, however, the foregoing clause shall not be construed to
prevent the County from establishing various classes of users based on any factors deemed
necessary or desirable by the County. Different rates may be established for different
classes. Whenever the County, including its departments, agencies and instrumentalities,
shall avail itself of the product, facilities or services provided by the System, or any part
thereof, the same rates, fees or charges applicable to other customers receiving like services
under similar circumstances shall be charged to the County and any such department,
agency or instrumentality. Such charges shall be paid as they accrue, and the County shall
transfer from its general funds to the Revenue Fund sufficient sums to pay such charges.
The revenues so received shall be deemed to be Gross Revenues derived from the operation
of the System, and shall be deposited and accounted for in the same manner as other Gross
Revenues derived from such operation of the System.

No Impairment of Rights

The County will not enter into any contract or contracts, nor take any action, the
results of which might impair the rights of the Holders of the Bonds in any material respect
and will not permit or grant a franchise for the operation of any competing water or
wastewater or reclaimed water service facilities in the County; provided, however, the
County reserves the right to permit the ownership and operation of water or wastewater or
reclaimed water service facilities or any of them by itself or by others in any territory which
is not then served by the System unless such franchise or permit will have a material
adverse effect on the County's ability to meet its obligations under the Resolution.

Compulsory Connections

In order better to secure the prompt payment of principal and interest on the Bonds,
as well as for the purpose of protecting the health and welfare of the residents of the County,
and acting under authority of the general laws of Florida, the County, to the extent
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permitted by law, will require, where service by the System is available, the owner of every
lot or parcel of land within the jurisdiction of the County to connect to the water and/or
wastewater facilities of the System. The County may establish reasonable rules and
regulations regarding such connections and may provide for reasonable exemptions from
such connection policy.

Enforcement of Charges

The County has agreed in the Resolution to compel the prompt payment of rates,
fees and charges imposed in connection with the System, and to that end will vigorously
enforce all of the provisions of any ordinance or resolution of the County having to do with
wastewater and water connections and charges, and all of the rights and remedies permitted
the County under law, including the requirement for the making of a reasonable deposit by
each user, the requirement for lawful disconnection of services for all premises delinquent
in the payment of any duly invoiced bill, and the securing of injunction against the
disposition of sewage or industrial waste into the wastewater facilities of the System by
any premises delinquent in the payment of such charges.

Unit Bills

In every instance in which a building or structure on a lot is connected to the
wastewater facilities of the System, which building or structure is also connected to the
water facilities of the System and receives water therefrom, the County shall submit to the
owner or occupant of such lot a single bill for both water and wastewater service.
Notwithstanding the above, the County may accept partial payments of rates, fees and
charges imposed in connection with the System provided the County will initiate lawful
disconnection of services for all premises delinquent in the payment of any duly invoiced
bill by its due date.

Collection of Connection Fees

The County has agreed in the Resolution to proceed diligently to perform legally
and effectively all steps required in the collection of the Connection Fees, if and only to
the extent such Connection Fees are levied by the County. Upon the due date of any such
Connection Fees, the County shall diligently proceed to collect the same and shall exercise
all legally available remedies to enforce such collections now or hereafter available under
State law. Notwithstanding any provision of this paragraph to the contrary, the County
may waive the levy or collection of a Connection Fee provided such waiver is in
accordance with applicable law.

Consulting Engineers

The County has agreed in the Resolution to engage Consulting Engineers from time
to time, whose duties shall be to make any certificates and perform any other acts required
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or permitted of the Consulting Engineers under the Resolution, and also to review the
construction and operation of the System, to make an inspection of the System as requested
by the County from time to time, and to submit to the County a report with
recommendations as to the proper maintenance, repair and operation of the System,
including recommendations for expansion and additions to the System to meet anticipated
service demands, and an estimate of the amount of money necessary for such purposes.
The Consulting Engineers shall, from time to time, recommend the amount of the Renewal
and Replacement Fund Requirement. Copies of such reports, recommendations and
estimates made as hereinabove provided shall be filed with the County for inspection by
Bondholders, if such inspection is requested.

Amendments Without Bondholder Consent

Subject to the terms and provisions contained in the Resolution, under certain
circumstances described in the Resolution, the County may make amendments to the
Resolution without Bondholder consent. See "APPENDIX B — FORM OF
RESOLUTION" attached hereto.

Springing Amendment to Resolution

The Supplemental Resolution provides that upon the consent thereto of the owners
of not less than 51% of the aggregate principal amount of the Bonds at the time
Outstanding, the provisions of the Resolution relating to no mortgage or sale of the System
shall be amended and restated as set forth below. Each owner of the Series 2026 Bonds
shall be deemed to have irrevocably and expressly consented in writing to the below
amendments. Upon the issuance of the Series 2026 Bonds, the Series 2025 Bonds,
together with the Series 2026 Bonds, will constitute at least 51% of the aggregate principal
amount of the Bonds Outstanding under the Bond Resolution. Accordingly, the
amendments below will be effective upon issuance of the Series 2026 Bonds.

Additions are indicated by double underlining and deletions are indicated by deuble
strikethrough.
(A) The County has irrevocably covenanted, bound and obligated
itself in the Resolution not to sell, lease, encumber or in any manner dispose
of the System as a whole or any substantial part thereof (except as provided
below) until all of the Bonds and all interest thereon shall have been paid in

full or provision for payment has been made in accordance with the
Resolution.

(B) The foregoing provision notwithstanding, the County shall have
and reserves the right to sell, lease or otherwise dispose of (including the e

granting of rights via contract, license, or easement) any of the property

comprising a part of the System in the following manner, if any one of the
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following conditions exist: (1) such property is not necessary for the
operation of the System, (2) such property is not useful in the operation of
the System, (3) such property is not profitable in the operation of the System,

or (4) in the case of a lease ef, contract, license for the operation of, or grant
of easements or other rlghts with respect to such property, sueh—sueh
propertys such lease—w advantageeus—tedisposition will not impede or
restrict the operation of the System and will not materially adversely affect
the security for the Bondholders, in all cases subject to satisfying the
requirements of (C) below.

(C) Prior to any such sale, lease, or other disposition of said
property:

(1)  if the amount to be received therefor is not in excess of one percent
(1%) of the book value of the aetgross plant in service of the System, €} an
Authorized Issuer Officer shall make a finding in writing determining that one or

more of the conditions fer provided for in Section 5.07(B) above have been met
(provided that if the book value of the property net of depreciation is zero and the

property is being disposed of, then no such finding is necessary and the requirements
of this Section 5.07(C) shall not apply): or

(2) ifthe amount to be received from such sale, lease, or other disposition
of preperty—said property shall be in excess of one percent (1%) of the book value
of the gross plant in service of the System, (a) an Authorized Issuer Officer and the
Consulting Engineers shall each first make a finding in ertmg determlmng that one
or more of the conditions provided for in the—se '
5.07(B) above have been met, and (b) the Board shall2 bg resolutlon2 duly adopt,

approve, and concur in the findings; and

(3) inthe case of either (1) or (2) above, if any of the property to be sold,

leased, or otherwise disposed of was financed in whole or in part with proceeds of
Bonds (other than Taxable Bonds) that remain Outstanding then the Issuer shall
obtain an opinion of Bond Counsel to the effect that such sale, lease, or other
disposition will not adversely affect the federal tax exempt status of interest on such
Bonds or shall not otherwise affect the status of any such Bonds issued as Federal
Subsidy Bonds or the Issuer's receipt of Federal Subs1dy Payments with respect to
sald Outstandmg Federal Sub51dy BOl’ldS' = :




(D) Except as otherwise required under applicable provisions of the Code,
the proceeds from any such sale or other disposition shall be deposited, first, into
the Renewal and Replacement Fund to the extent necessary to make the amount
therein equal to the Renewal and Replacement Fund Requirement, and, second, into
the Utility Reserve Fund. Proceeds from any grant of any license for the operation
or grant of easement or other rights or lease of assets of the System shall constitute
Gross Revenues and shall be deposited in the Revenue Fund.

(E) The transfer of the System as a whole from the control of the Board
to some other board or authority created for the purpose of owning, operating or
controlling the System and which constitutes a governmental entity, interest on
obligations issued by which are excluded from gross income for purposes of Federal
income taxation (other than obligations similar to Taxable Bonds or Federal Subsidy
Bonds), shall not be deemed prohibited by this Section 5.07 and such successor
board or authority shall fall within the definition of "Issuer" in Section 1.01 hereof.

(F)  Notwithstanding the foregoing provisions of this Section 5.07, the
Issuer shall have the authority to (1) sell, or (2) transfer out of the System to another
department of the Issuerg for fair and reasonable cons1derat10n any land compr1s1ng
a part of the System whteh e

9 .QI’OVIdCd that the regulrements set forth in Sectlons 5.07(C)
and (D) above have been satisfied."




DEBT SERVICE SCHEDULE

The following table sets forth the annual debt service payments on the Outstanding
Series 2016 Bonds, Series 2020 Bonds, Series 2025 Bonds and the Series 2026 Bonds.

Year Ending Outstanding Total Debt
(October 1) Principal Interest Total Parity Bonds” Service
2026 $ $ $24,539,175  §
2027 24,540,475
2028 29,650,875
2029 29,654,125
2030 29,655,906
2031 29,654,356
2032 29,656,231
2033 29,655,481
2034 29,645,681
2035 29,650,331
2036 29,651,881
2037 23,478,431
2038 23,478,181
2039 23,484,181
2040 23,478,931
2041 11,837,431
2042 11,835,631
2043 11,836,413
2044 11,835,213
2045 11,833,088
Totals $ $ $469,052,019 $

Totals may not add due to rounding.
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THE SYSTEM
Overview of the System

The following descriptions of the System have been excerpted from the Consulting
Engineer's Report dated June  , 2026 (the "Engineer's Report") by Carollo Engineers, Inc.
(the "Consulting Engineer"). Such report should be read in its entirety for additional
information regarding the System. See "APPENDIX E — CONSULTING ENGINEER'S
REPORT" attached hereto.

The County owns a number of facilities for providing water, wastewater, and
reclaimed water services to customers within unincorporated areas of the County. The
System is operated and managed by Orange County Utilities ("OCU"), a department of the
County government. In addition to its direct customers, OCU provides a portion of the
water, wastewater, and/or reclaimed water services for the following customers for
wholesale and emergency purposes: the City of Apopka ("Apopka"), the City of Ocoee
("Ocoee"), the Orange County Research and Development Authority, the City of Orlando
("Orlando"), the City of Winter Park ("Winter Park"), the City of Winter Garden ("Winter
Garden"), the Orlando Utilities Commission ("OUC"), the Central Florida Tourism
Oversight District ("CFTOD"), Seminole County, the Toho Water Authority ("TWA"), the
University of Central Florida ("UCF"), and Sunshine Water Services.

OCU i1s comprised of four operating divisions (Water, Water Reclamation, Field
Services and Solid Waste) and three support divisions (Customer Service, Engineering,
and Fiscal and Operational Support).

Marc Cannata was appointed Director of the Utilities Department in July 2026 after
serving as Deputy Director over the Water and Water Reclamation Divisions since 2019.
Mr. Cannata has over 35 years of experience in engineering, construction, and financial
management and is a licensed Professional Engineer in the State of Florida. His Orange
County career began in 2015 at the Convention Center, where he served as Manager of
Capital Planning and Building Systems. Mr. Cannata holds master's degrees in business
administration and environmental engineering from the University of Central Florida. He
is an active member of several professional organizations and serves on the Florida Water
Environment Association Utility Council Board. As Director, Mr. Cannata oversees four
operating divisions (Water, Water Reclamation, Field Services, and Solid Waste
Management) and three support divisions (Customer Service, Engineering, and Fiscal and
Operational Support).

Water System

General. OCU operates the County's potable water treatment, storage, and
distribution system. As of September 2025, OCU provided potable water service to
164,957 premises, including both residential and commercial users. In addition, OCU has
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interconnects with regional municipalities for wholesale and emergency purposes. Potable
water wholesale partners include Ocoee, the Orange County Research and Development
Authority, OUC, Central Florida Tourism Oversight District ("CFTOD"), Seminole
County, TWA, UCF, Sunshine Water Services, Winter Garden, and Winter Park. The
Engineer's Report states that overall, based on site visits and discussions with OCU staff,
the County's Water Supply Facilities are in good to very good condition.

OCU presently supplies potable water to areas of the County separated into four
service areas: East, South, Southwest, and West. OCU also maintains agreements with
customers that establish emergency interconnects and/or allow OCU to provide or purchase
water, depending on the agreement.

Wholesale Water Supply Contracts and Emergency Interconnects. OCU has
established agreements with several neighboring utilities that allow interconnects for
wholesale use and emergency purposes. Wholesale interconnects provide water from OCU
to the wholesale partner and allow OCU to purchase water from the partner. OCU has
wholesale agreements to sell potable water to Ocoee, the Orange County Research and
Development Authority, OUC, Seminole County, UCF, Sunshine Water Services, TWA,
Winter Garden, and Winter Park. OCU has wholesale agreements to purchase potable
water from OUC, CFTOD, Seminole County, TWA, Winter Garden, and Winter Park.
OCU has emergency interconnects with the Orange County Research and Development
Authority, OUC, TWA, Seminole County, UCF, and Winter Park. All of the wholesale
users maintain the components of their individual treatment, transmission, and distribution
systems. See "APPENDIX E — CONSULTING ENGINEER'S REPORT" attached hereto
for a description of such agreements.

Potable Water Supply. Groundwater from the Upper Floridan aquifer has
historically served as the State's primary potable water supply. While the Florida
Department of Environmental Protection ("FDEP") is responsible for water quality
regulation, the State's water management districts oversee water supply and permitting. In
OCU's case, this includes the South Florida Water Management District ("SFWMD") and
the St. Johns River Water Management District ("SJRWMD"). OCU operates under water
use permits ("WUP") issued by SFWMD and a consumptive use permit ("CUP") issued by
SJRWMD.

Alternative water supply sources may include seawater, brackish groundwater,
surface water, stormwater, reclaimed water, aquifer storage and recovery ("ASR"), and any
other nontraditional supply source as identified in a water management district's regional
water supply plan. OCU has developed AWS projects in compliance with their water use
permits ("WUPs") issued by the South Florida Water Management District ("SFWMD")
and a consumptive use permit ("CUP") issued by the St. Johns River Water Management
District ("SJRWMD"). The table below summarizes each permit, including permitted
maximum annual and, monthly water allocations in million gallons ("MG").
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Potable Water Supply Permits

Annual Maximum
Permitting Agency: Allocation Annual Average Month
WUP/CUP MG) (mgd) Allocation (MG) Expiration Date
SFWMD: 48-00134 W 11,826.00 32.40 1,674.43 June 14, 2037
SFWMD: 48-00059 W
(Hidden Springs) 1,095.00 3.00 102.81 December 6, 2042
SFWMD: 49-02051 W
(Cypress Lake) 4,106.400 11.25 342.200 October 3, 2041
SIRWMD: 3317 20,331.50 55.70 NA December 12, 2036
OCU Subtotal 37,358.90 102.35 2,119.44

(1 OCU's estimated prorated share of the Cypress Lake Wellfield allocation. The total withdrawal authorized under the SFWMD
Cypress Lake Wellfield WUP is an annual allocation of 13,688 MG and a maximum month allocation of 1,140.6 MG.

Source: Engineer's Report

Groundwater Supply. Like most utilities in Florida, OCU currently relies on
groundwater from the Floridan aquifer for its potable water supply. The potable water
system includes 73 permitted public supply wells, of which 57 are actively operated and
maintained, 10 are permitted but not constructed, and 6 are currently inactive. The table
below summarizes OCU's permitted groundwater wells, including active, planned, and
inactive wells and the pumping capacity of the 57 active and planned wells in million
gallons per day ("MGD").

[Remainder of page intentionally left blank]
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Potable Water Supply Groundwater Wells

Permitted Wells
Design
Capacity of Design
Water Active Capacity of
Service Water Supply Wells Proposed Permitting
Area Facility Active Proposed Inactive (MGD) Wells (MGD) Agency
East Eastern Regional 16 2 - 70.56 10.08 SJIRWMD
East Bonneville®” - - 2 - - SIRWMD
South Southern Regional 8 3 - 35.28 15.12 SFWMD
South Orangewood 2 - 2 10.08 - SFWMD
South Hunters Creek 2 1 - 10.08 5.04 SFWMD
South Vistana 3 - - 8.64 - SFWMD
South Cypress Walk 2 - - 3.46 - SFWMD
Southwest Hidden Springs 2 - 2 8.64 - SFWMD
Southwest Malcolm Road 6 - - 30.24 - SIRWMD
Southwest CR 535 3 - - 6.62 - SFWMD
West Western Regional 9 4 - 41.47 17.28 SIRWMD
West Oak Meadows 3 - - 9.0 - SIRWMD
West Lake John Shores 1 - - 0.09 - SIRWMD
Various Cypress Lake - - - - 13.48@ SFWMD
Total 57 10 6 234.16 61.00

(@ Water supply facility decommissioned in 2012.

@ OCU's estimated prorated share of the Cypress Lake wellfield capacity. The total design capacity under the SFWMD Cypress Lake
wellfield WUP is 44.93 mgd.

Source: Engineer's Report.

Alternative Water Supply. To meet future water supply needs and comply with their
water use permits and consumptive use permit, OCU has developed initiatives for
alternative water supply projects that use reclaimed water, surface water, brackish
groundwater, and aquifer storage and recovery.

To meet future water supply needs and comply with permit requirements, OCU is
advancing alternative water supply initiatives that include reclaimed water, surface water,
and brackish groundwater. Under WUP 48 00134-W and CUP 3317, OCU is required to
provide 40.9 million gallons per day (mgd) and 41.8 mgd annual average daily flow
(AADF) of reclaimed water for land application (e.g., irrigation), respectively, with CUP
3317 also requiring 0.7 mgd AADF for aquifer recharge.

In addition, OCU is a partner in developing the St. Johns River/Taylor Creek
Reservoir water supply project, which includes constructing a new surface water intake on
the St. Johns River and expanding storage volume in the Taylor Creek Reservoir. This
project is expected to provide up to approximately 50 mgd to the project partners, with
OCU receiving at least 10 mgd.

OCU is also participating in the Cypress Lake Wellfield project, a cooperative
regional project that includes brackish groundwater supply from the Lower Floridan
aquifer. Water supplied by this project will be shared by the project partners, which are
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involved in construction of the facilities. The project has a total permitted annual average
withdrawal allocation of 13,688 million gallons (MG), with OCU receiving an estimated
4,106.4 MG, or 11.25 mgd.

In 2010, OCU partnered with and received co-funding from the SIRWMD to
advance a regional ASR program, including construction and pilot testing of an ASR well
as a potential alternative water supply source. The ASR well was intended to store
approximately one billion gallons of treated potable water during wet-season periods for
recovery during dry conditions or supply constraints. Following a multi-year cycle testing
program, an operating permit was issued. However, elevated arsenic levels were identified
in recovered water, consistent with naturally occurring geologic conditions. Although
treatment and alternative use options were evaluated, they were determined to be
cost-prohibitive or impractical, and OCU has taken the ASR system out of service, while
continuing to maintain the facility and comply with its operating permit through its 2028
expiration.

Historical Water Demand. OCU operates 12 active water supply facilities within
its four service areas.

Occasionally, OCU purchases water from other utilities for operational purposes.
In Fiscal Year 2025, OCU purchased potable water from CFTOD, OUC, TWA, and Winter
Garden. The table below summarizes the historical water production for each water supply
facility by service area, including the total annual amount of purchased potable water for
Fiscal Years 2021 to 2025.

[Remainder of page intentionally left blank]
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Historical Water Demand (Fiscal Years 2021 - 2025)

Annual Average Water Demand (MGD)®

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year

Water Supply Facility 2021 2022 2023 2024 2025
East Service Area

Eastern Regional 27.32 29.29 27.17 25.37 26.24
South Service Area

Southern Regional 8.94 9.88 12.28 13.45 14.64

Orangewood 2.95 2.81 3.06 3.00 2.32

Hunters Creek 2.14 2.09 2.26 2.62 2.79

Vistana 1.84 2.11 243 2.69 2.46

Cypress Walk 1.32 1.35 1.33 1.20 1.34

Southwest Service Area

Hidden Springs 2.22 2.54 2.31 2.30 2.36

Malcolm Road® - 2.84 2.79 2.98 3.07

CR 535 2.37 1.79 1.96 2.01 1.92
West Service Area

Western Regional 11.65 11.63 12.98 11.70 11.63

Oak Meadows 2.45 2.36 2.85 2.55 2.08

Lake John Shores 0.004 0.004 0.004 0.004 0.005

Purchased Water 0.42 1.12 1.23 1.29 1.41

Total 63.62 69.81 72.65 71.16 72.27

(M Each value represents the average for the period from October 1 of the prior year to September 30 of the noted year. Data
source: OCU monthly operating summaries.

@ Facility began operating in August 2021.
Source: Engineer's Report.

Potable Water Demand Projections. OCU provided the County's water demand
projections, which were recently reviewed and updated as part of their ongoing Water,
Wastewater, and Reclaimed Water Master Plan Update project. The table below
summarizes the projected water demands through 2045. A portion of the projected demand
(approximately 1.2 mgd) reflects water purchased from other neighboring utilities, which
has historically been used to supplement OCU's water supply and is expected to continue
through the planning horizon. Based on these projections and existing WSF production
capacities, OCU 1s expected to have sufficient water production capacity to meet its
anticipated service demands through 2045.

[Remainder of page intentionally left blank]
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Potable Water Demand Projections

Max Day Annual Average
Service Production CUP/WUP Annual Average Demand

Area Capacity (MGD) Allocation (MGD) Projections (MGD)
2030 2035 2040 2045
East 62.5 - 33.9 35.7 38.4 40.8
South 51.1 - 234 24.8 26.7 28.5
Southwest 21.3 - 9.6 10.8 11.8 12.5
West 34.6 - 16.8 17.1 17.3 17.6
Total 169.5 102.35 83.7 88.4 94.2 99.4

Source: Engineer's Report.

Water System. The potable water distribution system includes finished water high
service pump ("HSP") stations at the WSFs, 11 active storage and repump facilities
(SRF)/booster pump stations (BPS) and one under construction, 26 operational ground
storage tanks ("GSTs") and one under construction, and approximately 2,055 miles of
pipelines ranging from 1 inch to 60 inches in diameter. OCU coordinates with the County's
Public Works Department and others to install, repair, and replace water mains during
scheduled roadway projects. All WSFs are connected to a centralized SCADA system for
monitoring and control, which can be operated from any of the regional facilities. This
system-wide connectivity enhances operational flexibility and redundancy. In addition,
each WSF is fully automated and equipped with load-shedding emergency generators
capable of maintaining full operations during power outages, further supporting system
reliability and resiliency. See "APPENDIX E - CONSULTING ENGINEER'S REPORT"
attached hereto for a description of ongoing and planned future improvements to each of
the water supply facilities.

The Eastern Regional WSF is the only active WSF in the East Service Area. The
following are ongoing projects:

e The Bonneville SRF Improvements project includes replacing HSPs and
variable frequency drives (VFDs); removing the baffle curtain; coating the
interior of GST 1; replacing exterior ladders with stairways; installing
overflow and vent screens; replacing the HSP building instrumentation, roof,
and HVAC; and adding isolation valves, a generator with fuel tank, and
stormwater improvements. Final design is expected to be completed by Fall
2026.

e The Bithlo Rural Area Water Phase 1 West project will provide water service

to a portion of Bithlo south of State Road 50. Construction is expected to be
completed by Summer 2026.
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e Final design of an aeration-mixing system for total trihalomethane (TTHM)
reduction at the Bonneville SRF and East SRF was completed in Spring
2026.

The Eastern Regional Water Supply Facility has a permitted maximum design
capacity of 62.5 MGD and includes 16 active production wells. The final improvement to
increase the facility's capacity from 50.0 MGD to 62.5 MGD was completed in 2022 and
included converting the sodium hypochlorite system from on-site generation to bulk
storage and feed. With this improvement, the FDEP has re-rated the facility's capacity to
62.5 MGD.

There are several ongoing projects at potable water facilities in the East Service
Area including: (i) Improvements to the ground storage tanks ("GSTs") and variable
frequency drivers ("VFDs"), including installing new level transmitters, replacing exterior
ladders with stairways, coating the interior and exterior of the GSTs, replacing the VFDs
and soft starts for HSPs 1 to 6, and installing a new concrete injection vault and chemical
injector with construction expected to begin by the end of 2026; (ii) Final design for
improvements to the emergency power system was completed in Fall 2025 and the project
is awaiting bidding; and (iii) the Central Laboratory Building project includes construction
of a new building to replace the existing laboratory building which was constructed in the
late 1990s and will include new facilities systems needed to perform facility permit
compliance testing.

The South Water Service Area is comprised of five water supply facilities: Southern
Regional, Orangewood, Hunter's Creek, Vistana, and Cypress Walk. Projects in the South
Service Area include construction of an access road to the I-Drive BPS and the South
Service Area GSTs project is in design and includes cleaning and coating the interior and
exterior of GSTs at the Hunters Creek, Vistana, and Cypress Walk WSFs. Also, plans exist
to improve the ozone system, HVAC systems, chemical feed system, SCADA systems,
emergency power systems, and total organic carbon ("TOC") removal at the Southern
Remote Wellfield.

The Southern Regional WSF is permitted for a design capacity of 30.0 MGD and
includes eight active production wells. Six wells are on site and two are located at the
Southern Remote Wellfield.

The Orangewood Water Supply Facility is permitted for a maximum day capacity
of 6.48 MGD and includes two active production wells. The Hunters Creek WSF is
permitted for a maximum day capacity of 6.366 MGD and includes two active production
wells. The Vistana WSF is permitted for a maximum day capacity of 4.841 MGD and
includes three active production wells. The Cypress Walk WSF is permitted for a
maximum day capacity of 3.456 MGD and includes two active production wells.
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There are three active WSFs in the Southwest Service Area: Hidden Springs,
Malcolm Road, and CR 535. Phase I of the Southwest Service Area SRF is under
construction and completion is planned for Summer 2026. The Hidden Springs Water
Supply Facility is permitted for a maximum day capacity of 8.640 MGD and includes two
active production wells. The CR 535 Water Supply Facility is permitted for a capacity of
4.0 MGD and includes three active production wells. An additional facility, The Malcolm
Road WSF was completed in 2021. It has a permitted maximum day capacity of 8.64 MGD
and six production wells. Projects in the Southwest Service Area include improvements to
the Malcolm Road WSF consisting of designing and constructing an activated carbon
treatment system for TOC and per- and polyfluoroalkyl substances ("PFAS") removal, a
new operations building with more office space, removing the septic tank and connecting
the wastewater system to the Hamlin WRF, and adding high service pumps.

There are three active water supply facilities in the West Service Area: Western
Regional, Oak Meadows, and Lake John Shores. The Western Regional Water Supply
Facility is permitted for a maximum day capacity of 25.8 MGD and includes nine active
production wells. The Oak Meadows Water Supply Facility is permitted for a maximum
day capacity of 8.76 MGD and includes three active production wells. The Lake John
Shores Water Supply Facility is permitted for a treatment capacity of 0.014 MGD and
includes one active production well. Projects on the West Service Area include
improvements to the Western Regional WSF consisting of adding a new ozone treatment
system for hydrogen sulfide removal, upgrading the switchgear and stepdown transformer,
and replacing the generators and associated fuel tanks. Design is expected to be completed
by Spring 2027.

For additional descriptions of the water supply facilities and their treatment
processes, see "APPENDIX E - CONSULTING ENGINEER'S REPORT" attached hereto.

Regulatory Compliance. The Environmental Protection Agency ("EPA") and FDEP
regulate the operation of public water systems in the State. The EPA established minimum
drinking water standards which are divided into primary regulations (standards required
for public health) and secondary regulations (aesthetic qualities). The State has adopted
the secondary regulations as enforceable standards. FDEP has the primary role of
regulating public water systems in the State. FDEP has promulgated rules within the
Florida Administrative Code ("FAC"), Chapter 62 for regulation of public water supplies.
The OCU System complies with the rules of FAC Chapter 62.

The EPA finalized the National Primary Drinking Water Regulation for PFAS in
April 2024, establishing enforceable maximum contaminant levels ("MCLs") for select
PFAS compounds and requiring public water systems to conduct monitoring, provide
public notification of results, and implement treatment if MCLs are exceeded. In
accordance with these requirements, OCU has initiated and continues PFAS monitoring in
coordination with FDEP, consistent with state implementation of the federal program.
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OCU also complies with the Lead and Copper Rule and subsequent revisions. These
regulations require monitoring at customer taps and implementation of additional actions
if levels are exceeded, including public notification and potential service line replacement.
In accordance with requirements, OCU completed a comprehensive inventory of all water
service lines within its system and has classified all service lines as non-lead based on
records review and field verification. OCU continues to monitor lead and copper at the tap
and maintain its service line inventory in compliance with regulatory requirements.

In 2025, the State of Florida enacted Senate Bill 700, which prohibits the addition
of fluoride and other non-water-quality additives to public drinking water systems and took
effect on July 1, 2025. Prior to this legislation, OCU added fluoride to its drinking water
as part of its treatment process. In response to the law, OCU paid for the proper disposal
of all remaining fluoride and cleaned, disconnected, and removed all fluoride treatment
equipment from service.

OCU regularly monitors pH, temperature, free chlorine, and fluoride using online
instrumentation at the water supply facilities. Comprehensive water quality tests are also
performed annually using OCU's National Environmental Laboratory Program certified
laboratory. OCU is currently in compliance with all applicable regulations relating to water
quality. OCU routinely funds annual renewal and replacement improvements to their
public water system facilities.

In accordance with the Safe Drinking Water Act requirements, the County publishes
and distributes a consumer confidence report (i.e., drinking water report) annually that
outlines OCU's compliance with the water quality standards established by the EPA. To
maintain compliance with standards, OCU routinely funds annual renewal and replacement
improvements to their public water system facilities.

To the Consulting Engineer's knowledge, OCU is in full compliance with all federal
and state regulatory requirements relating to the provisions of water services and has no
outstanding consent orders requiring corrective actions issued by any regulatory agency
relating to any component of the water system. OCU operates its wellfields and WSFs
according to permits issued by the regulatory agencies and has maintained current permits
for all its potable water facilities.

Wastewater System

General. OCU is the operator of the County's wastewater collection and treatment
system. OCU operates four water reclamation facilities: the Eastern Water Reclamation
Facility ("EWRF"), the Northwest Water Reclamation Facility ("NWRF"), the South Water
Reclamation Facility ("SWRF"), and the Hamlin Water Reclamation Facility ("HWRF").
In general, flows in the East, South, Southwest, and West service areas are directed to
EWRF, SWRF, HWRF, and NWREF, respectively. The Engineer's Report states that,
overall, the County's water reclamation facilities are generally in good condition. See
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"APPENDIX E — CONSULTING ENGINEER'S REPORT" attached hereto for a
description and condition of such facilities.

As of September 2025, OCU provided wastewater collection and treatment services
to 180,343 premises, including residential, commercial, and industrial users, and provided
reclaimed water services to 38,037 premises. In addition, OCU has interconnects with
regional municipalities for wholesale and emergency purposes. Wastewater wholesale
partners include Ocoee, Orlando, CFTOD, Seminole County, TWA, and Winter Park.
Reclaimed water wholesale partners include Apopka, Ocoee, Orlando, OUC, CFTOD,
TWA, and Winter Garden.

Wastewater and Reclaimed Water Agreements. OCU has agreements with
neighboring utilities that allow for wastewater and reclaimed water wholesale or
emergency service. Wastewater agreements allow OCU to accept wastewater from a
partner or convey wastewater to a partner for wholesale or emergency purposes. Wholesale
reclaimed water agreements allow the purchase or sale of reclaimed water between OCU
and wholesale partners, in accordance with the terms of each agreement.

OCU can provide wastewater service to Ocoee, Seminole County, and Winter Park
and can purchase wastewater service from Orlando, CFTOD, Seminole County, and TWA.
OCU can provide reclaimed water service to Apopka, Ocoee, Orlando, OUC, and Winter
Garden and can purchase reclaimed water from Orlando, CFTOD, and TWA. OCU has an
emergency wastewater interconnect with Orlando. See "APPENDIX E — CONSULTING
ENGINEER'S REPORT" attached hereto for a description of such agreements.

All wholesale users maintain the components of their individual wastewater and
reclaimed water systems, which may consist of wastewater and reclaimed water lines,
pipes, lift stations, pumping stations, and other facilities.

Historical Wastewater Flows. OCU owns and operates four water reclamation
facilities that have a combined current permitted capacity of 96.25 MGD Average Annual
Daily Flow ("AADF"). The historical Fiscal Year annual flows for each water reclamation
facility from 2021 to 2025 are listed in the table below.

[Remainder of page intentionally left blank]
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Historical Wastewater Flows

Water Permitted
Reclamation Capacity Average Annual Daily Flow® during Fiscal Year
Facility (MGD AADF) Ending September 30 (MGD)
2021 2022 2023 2024 2025
Eastern 24.00 18.3 18.6 19.2 19.8 19.6
Northwest 11.25 6.2 6.3 6.5 6.6 6.5
South 56.00 30.9 37.2@ 37.2@ 36.0% 32.3
Hamlin® 5.00 - - 3.1 3.3 3.7
Total County 96.25 55.4 62.1 66.0 65.7 62.1

() Each value represents the average for the period from October 1 of the prior year to September 30 of
the noted year. Data from OCU discharge monitoring reports.
@ Faulty meter reads over extended timeframe due to supply chain delays.

) Facility began operating in October 2022.
Source: Engineer's Report.

Wastewater Flow Projections. The County's wastewater flow projections were
recently reviewed and updated as part of the Master Plan project. The projected flows
through 2045 are summarized in the table below. Based on these projections, the existing
WREF treatment capacities, and planned capacity expansion projects, OCU is expected to
have sufficient treatment capacity to meet its anticipated service needs through 2045.

The Phase 6B improvements at EWRF will expand its treatment capacity to 31.0
MGD while the Phase 2 expansion of HWRF will increase the treatment capacity to 10.0

MGD.

Wastewater Flow Projections

Water Permitted
Reclamation Capacity Average Annual Daily Flow during Fiscal
Facility (MGD AADF) Year Ending September 30 (MGD )
2030 2035 2040 2045
Eastern 24,000 23.5 25.5 28.0 30.2
Northwest 11.25 7.3 7.8 8.3 8.6
South 56.00 39.9 42.2 44.2 459
Hamlin 5.00® 6.4 7.5 8.4 9.0
Total County 96.25 77.1 83.0 88.9 93.7

(M Capacity will increase from 24.00 to 31.00 MGD upon completion of the Phase 6B improvements.
@ Capacity will increase from 5.00 to 10.00 MGD upon completion of the Phase 2 improvements.

Source: Engineer's Report.

Wastewater System. OCU's wastewater collection system consists of
approximately 1,495 miles of gravity mains, 676 miles of force mains, and 884 pump
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stations across its four service areas. The larger pump stations have on site backup power
supply and odor control systems, and the County owns several portable generators in case
of power failure at smaller pump stations. Additionally, all pump stations are equipped
with remote terminal units and monitored through the supervisory control and data
acquisition system.

Gravity mains range in diameter from 4 inches to 54 inches and are mostly made of
PVC and vitrified clay. Force mains range in diameter from 1 inch to 48 inches and are
mostly made of PVC and ductile iron. OCU coordinates with the Public Works Department
and others to install, repair, and replace wastewater pipes during scheduled roadway
projects.

See "APPENDIX E — CONSULTING ENGINEER'S REPORT" attached hereto for
a summary of OCU's reclaimed water storage facilities by service area and a description of
planned and ongoing capital improvements.

Reclaimed Water Management. OCU's reclaimed water system is permitted and
regulated by FDEP under the individual facility permits. Each WRF is permitted to
discharge certain volumes of reclaimed water for various reuse purposes based on the
effluent water quality. Reclaimed water applied in publicly accessible areas must meet
more stringent public access reuse ("PAR") standards. Generally, reclaimed water that
does not meet PAR standards is diverted to reject storage or to a different reuse system
such as rapid infiltration basins ("RIBs"). RIBs enable beneficial recharge of groundwater
and provide operational flexibility during wet weather conditions. Water quality and flows
are measured at permitted compliance points (e.g., R 001).

See "APPENDIX E — CONSULTING ENGINEER'S REPORT" attached hereto for
a summary of OCU's permitted discharge capacities by WRF.

Reclaimed Water Transmission, Distribution, and Storage. The reclaimed water
transmission and distribution system includes the Water Conserv II Distribution Center
("WCIIDC"), HSP stations at the WRFs, three active SRFs and one in design, 16
operational GSTs and three under construction, and approximately 723 miles of pipelines
ranging from 2 to 54 inches in diameter. As with water and wastewater, OCU coordinates
with the Public Works Department and others to install, repair, and replace reclaimed water
pipes during scheduled roadway projects.

Pipelines and HSPs convey reclaimed water to OCU customers and wholesale
connections, while repump facilities maintain system pressures. The East Service Area
includes the East SRF which was completed in 2016 and is being expanded due to rapid
development in the area. The South Service Area includes the Meadow Woods SRF,
Hidden Springs SRF (which is currently not needed and out of service), and a reclaimed
water repump station dedicated to the Orange Tree Country Club.
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GSTs provide balance and capacity to manage fluctuations in reclaimed water
demand. There are 16 active reclaimed water GSTs with a total existing storage volume
of 67.5 MG. Additional GSTs are under construction at the EWRF and are expected to be
operational by the end of summer 2026. Construction of additional GSTs at the East SRF
is planned to begin in summer 2026 to expand storage capacity in the East Service Area.
In addition, the Avalon Road SRF project is designed and ready for bidding and includes
one 6-MG GST.

The WCIIDC receives reclaimed water from SWRF, HWRF, and the City of
Orlando’s Water Conserv II WRF via a 54-inch diameter transmission main and includes
four 5-MG GSTs, RIBs for aquifer recharge, a 130-mgd HSP station, a monitoring and
control building, and over 70 miles of distribution pipelines.

The table below summarizes the reclaimed water GSTs by storage area.

Reclaimed Water Storage

Number of Volume of Number Volume of

Wastewater Active Active Tanks of Future Future

Service Area Location Tanks MG) Tanks Tanks (MG)
East EWRF 1 3.0 3 9.0
East East SRF 1 1.5 1 1.5
South SWRF 4 30.0 - -
South Meadow Woods SRF 2 2.0 - -
South Hidden Springs SRF 1 1.0 - -
Southwest HWRF 1 5.0 - -
Southwest WCIIDC 4 20.0 - -
Southwest Avalon Road SRF - - 1 6.0
West NWRF 2 5.0 -
Total 16 67.5 5 16.5

Source: Engineer's Report.
Permits.

To operate, each water reclamation facility is required to have a current permit
issued by FDEP that regulates discharged reclaimed water quality. OCU initiates the
permit renewal application process well before permit expiration dates. All four WRFs and
the WCIIDC, a reclaimed water distribution center jointly owned by the County and the
City of Orlando, are properly permitted.
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Water Reclamation Facility Permit Summary

Facility Permit Number Expiration Date
Eastern WRF FL0038849 September 10, 2030
Northwest WRF FLA010798 May 22, 2033
South WRF FLA107972 March 6, 2029
Hamlin WRF FLAB07049 September 5, 2034
WCIIDC FLAO010795 July 26, 2030

Source: Engineer's Report.
Regulatory Compliance

The following sections outline regulatory compliance matters for the water
reclamation facilities over the past five years. See "APPENDIX E — CONSULTING
ENGINEER'S REPORT" attached hereto for additional details and descriptions of minor
permit infractions by discharge location for Fiscal Year 2025.

Eastern Service Area and Water Reclamation Facility

On August 12, 2020, FDEP issued EWRF a consent order (Office of General
Counsel (OGC) File No. 20-1194) in response to three sanitary sewer overflows (SSO) that
occurred between August 2019 and May 2020. The consent order requires several force
main, gravity, and lift station projects to be completed within an allotted time and payment
of a fine or completion of a pollution prevention project. OCU has completed several
projects and completed three pollution prevention projects in lieu of a fine: OCU has
purchased two fully electric vehicles to replace internal combustion vehicles, installed a
battery-charging station, and replaced 77 sodium vapor or fluorescent light units with high
efficiency light-emitting diode (LED) motion activated lights at both EWRF and NWREF.
OCU has requested an extension to the deadline through December 2027 to complete
remaining projects.

In addition, two SSOs occurred at EWRF between October 2024 and September
2025 resulting in spills of approximately 30,000 gallons of partially treated wastewater and
2,000 gallons of untreated wastewater.

Northwest Water Reclamation Facility

On January 22,2021, FDEP issued NWRF a consent order (OGC File No. 20-1495)
in response to three SSOs that occurred between October 2019 and August 2020. The
consent order requires several force main, gravity, and lift station projects to be completed
within an allotted time and payment of a fine or completion of a pollution prevention
project. OCU has completed several projects including three pollution prevention projects.
OCU has requested an extension to the deadline through June 2027 to complete remaining
projects.
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SWRF and South Service Area

On January 22, 2021, FDEP issued SWREF a consent order (OGC File No. 20-1494)
in response to eight SSOs that occurred between July 2019 and January 2020. The consent
order requires several force main, gravity, and lift station projects to be completed within
an allotted time and payment of a fine or completion of a pollution prevention project. OCU
is continuing to work with the FDEP to complete projects by agreed upon deadlines.

The SWRF permit was renewed on March 7, 2024 and was accompanied by an
administrative order (No. OB-24-001) requiring more stringent nutrient limits. This order
was issued to confirm SWRF can comply with the nutrient limits established by the Lake
Okeechobee Basin Management Action Plan. To comply with the nutrient limits, SWRF
1s required to meet advanced wastewater treatment standards by September 1, 2028.

Permit violations occurred between October 2024 and September 2025 at the R-001
(PAR/Old Winter Garden Road RIBs), the R-002 (Water Conserv II RIBs), and the R-003
(Water Conserv II PAR). In addition, one SSO occurred at SWRF between October 2024
and September 2025 resulting in the spill of 5,000 gallons of treated effluent water.

HWRF and Southwest Service Area

Permit violations occurred between October 2024 and September 2025 at the R-001
(Water Conserv II RIBs), the R-002 (PAR), and the R-003 (Water Conserv Il PAR). In
addition, two SSOs occurred at HWRF between October 2024 and September 2025
resulting in spills of approximately 800 gallons of untreated wastewater and 800 gallons of
reject water and biosolids.

Industrial Compliance Programs

In support of Chapter 37, Article XX, Orange County Code Public and Private
Sewer System Use Requirements ("Ordinance"), the Water Reclamation Division's
Environmental Compliance Section administers the Industrial Pre-treatment Program, the
Environmental Surcharge Program, and the Oil and Grease Prevention Program.
Additionally, the County's Ordinance establishes discharge standards for users of the OCU
sewer system and sets contaminant concentration limits to protect the wastewater system
and help the water reclamation facilities comply with regulatory standards. Examples of
contaminants include, but are not limited to, heavy metals, biochemical oxygen demand,
grease, and oils.

OCU monitors 26 industrial users, including some groundwater remediation sites,
under its EPA approved Industrial Pre-treatment Program. OCU expects to add eight
industrial facilities to this program in the next year with good potential for additional
facilities as surveying of industries continues. Through this program, OCU surveys
industries in its service areas to assess actual or potential discharge of harmful constituents.
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Additionally, industries are monitored through industrial wastewater discharge permits,
compliance inspections, and sampling events.

Commercial and industrial facilities that discharge more than 300,000 gallons per
day of high strength wastewater or require monitoring under the Industrial Pre-treatment
Program must participate in the Environmental Surcharge Program. Through this program,
OCU staff collect and test a representative wastewater sample from each participating
facility each quarter. If the sample is found to violate certain pollutant limits, a surcharge
1s added to the customer's monthly utility bill. These fees supplement OCU for treating
high strength wastewater that is more costly to treat than typical domestic-strength
wastewater. Currently, 197 commercial facilities are monitored under this program.

Commercial sources that discharge oil and grease to the sewer system are required
to participate in the Oil and Grease Prevention Program. This program is designed to
eliminate SSOs caused by controllable actions, such as removing grease and oil from
wastewater before it is discharged into the sewer system. Through this program, OCU
issues registration certificates to premises that set a minimum pump out frequency for
grease traps, interceptors, oil/water separators, and private pump stations. OCU also
performs regular facility inspections to make sure premises comply with the requirements.
Currently, 3,071 premises are monitored through this program.

Conclusions of the Consulting Engineer

The Consulting Engineer made the following conclusions based on the
considerations, assumptions, study results, and analyses summarized in the Engineer's
Report. The below conclusions represent opinions based on the Engineer's Report as a
whole and are judgments based exclusively on the presented information, and the
Engineer's Report should be read in its entirety.

1. OCU is expected to be able to retain and renew current permits for the
System, provided that operations, maintenance, and permit reporting continue consistent
with practices demonstrated in the past 5-years.

2. To the Consulting Engineer's knowledge, OCU is in compliance with all
applicable federal and state regulatory requirements relating to the provisions of System
services. Other than those items identified in the report, there are no known outstanding
regulatory orders requiring corrective action that have been issued by any regulatory
agency with respect to the existing System.

3. Based on WSF capacities, planned expansions, existing CUP/WUP
allocations, and projected potable water demands presented in the report, OCU is expected
to have sufficient water supply and system capacity to meet anticipated service needs over
the next 20-year planning period.
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4. Based on the Consulting Engineer's knowledge, planned and ongoing
alternative water supply projects are expected to assist in meeting water supply demands
beyond the 20-year planning horizon.

5. Based on available WRF capacities, planned facility expansions, and
projected wastewater flows, OCU is expected to have adequate wastewater treatment
capacity to meet anticipated service needs over the next 20 years.

6. Based on above-ground inspections of System facilities and discussions with
operations staff, the existing potable water facilities appear to be in overall good condition
and comparable to facilities of similar age and capacity. The wastewater and reclaimed
water facilities likewise appear to be in good condition and consistent with industry norms
for similar facilities. Various projects are underway to address ongoing facility needs.

7. The System facilities appear to be adequately operated and maintained, and
OCU is taking appropriate steps to continue prudent utility practices, as described
throughout the report. Accordingly, the County appears capable of providing sufficient and
reliable System service to its customers.

8. OCU's Capital Improvement Plan ("CIP") projects are necessary and
appropriate to meet current regulatory requirements, maintain reliable System service to
existing customers, and provide adequate capacity for anticipated growth in utility service
areas, as discussed in the report.

0. While the Consulting Engineer did not independently evaluate cost estimates
of CIP projects as part of the report, the CIP cost estimates presented for the projects
identified in the five-year CIP budget appear reasonable.

FINANCIAL FEASIBILITY REPORT

In connection with the proposed issuance of the Series 2026 Bonds, the County has
retained Stantec Consulting Services Inc. ("Stantec"), as financial feasibility consultant
(the "Feasibility Consultant") to develop the financial Feasibility Report (the "Feasibility
Report"). The Feasibility Report provides, among other things, an analysis of the System,
the Capital Improvement Program and certain financial matters, including forecasted
financial results for the System through Fiscal Year 2030, particularly, the forecast
sufficiency of Revenues of the System to pay debt service on the Series 2026 Bonds. The
Feasibility Report is included herein as APPENDIX D in reliance upon the knowledge and
experience of the Feasibility Consultant as experts in utility systems, feasibility analyses,
revenue forecasting, and related financial matters.

The Feasibility Consultant has assembled financial forecasts of Revenues of the
System available for debt service through Fiscal Year 2030 based upon OCU's estimates
of the most probable results of operations and debt service coverage for each year of the
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forecast period. The forecast reflects OCU's judgment, based upon present circumstances,
as to the most likely set of conditions and County management's most likely course of
action. The financial forecast set forth in the Feasibility Report indicates that, based upon
the assumptions presented therein, sufficient revenues are projected to be generated by the
System to meet its operations and maintenance, debt service and coverage, and capital cost
requirements through Fiscal Year 2030. Based upon its analysis, the Feasibility Consultant
believes that the financial forecast set forth in the Feasibility Report is presented in
conformity with generally accepted guidelines for presentation of a financial forecast and
that the underlying assumptions provide a reasonable basis for OCU's forecast.

The Feasibility Report should be read in its entirety for a discussion of historical
and forecast financial results of the System, and an understanding of all of the assumptions
and rationale underlying the forecasts and the conclusions contained therein. No
assurances can be given that the assumptions on which the forecasts in the Feasibility
Report are based will materialize. Inevitably, some assumptions used to develop the
forecasts will not be realized and unanticipated events and circumstances will occur.
Therefore, actual results achieved during the forecast period will vary from those set forth
in the Feasibility Report and the variations may be material. Further, the forecast period
covered by the Feasibility Report does not cover the entire period through maturity of the
Series 2026 Bonds. See "APPENDIX D - FINANCIAL FEASIBILITY REPORT"
attached hereto.

RATES, FEES AND CHARGES

The County has established rates, fees and charges to recover the cost of providing
water, wastewater, and reclaimed water service, as well as the authority to establish and
collect charges and fees for connection to each system. The current rates, fees and charges
have been established through a series of resolutions and are not subject to approval by any
other local or state agency.

Water, Wastewater and Reclaimed Water Rates

The County collects fixed and variable monthly charges for recovering the cost of
operating, maintaining, and expanding the System, including operating and maintenance
costs, capital project requirements (including renewal and replacement), debt service
expenses and corresponding net income to debt service coverage ratios, and adequate levels
of operating reserves. The tables on the following pages present the current schedules of
water, wastewater, and reclaimed water rates, effective October 1, 2025.
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Water and Wastewater Rate Schedule

Fiscal Year 2026
Fixed Monthly Charges
By Meter Size: Water Wastewater
5/8" by 3/4" $ 9.03 $ 19.33
1" 16.07 43.00
1-1/2" 27.75 82.43
2" 41.78 129.77
3" 79.23 255.98
4" 121.31 397.99
6" 238.25 792.44
8" 378.56 1,265.77
10" 589.04 1,975.74

[Remainder of page intentionally left blank]
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Volume Charges Per 1,000 Gallons: Water Wastewater
Residential Water Accounts:
0-3,000 $ 1.43
4,000-10,000 $ 1.98
11,000-20,000 (Conservation Rate) $ 3.94
21,000-30,000 (Conservation Charge) $ 7.87
31,000+ (Conservation Surcharge) $15.70
Residential Wastewater Accounts:
All Consumption $ 439
Single-Family/Mobile Home (maximum 14,000 gallons)
Multi-Family (2-4 units) (maximum 25,000 gallons)
Commercial Water Accounts - 5/8'" x 3/4" Meter:
0-10,000 gallons $ 1.98
11,000-20,000 gallons $ 3.94
21,000-30,000 gallons $ 7.87
31,000 and above gallons $15.70
Commercial Water Accounts - 1" Meter & Larger:
All Consumption $ 2.10
Commercial Wastewater Accounts
All Consumption § 584
Monthly Flat Rate - Sewer Only Accounts: Water Wastewater
Single Family Home $ 63.28
Duplex (1 or 2 bedrooms) $ 52.64
Duplex (3 or more bedrooms) $ 63.28
Multi-Family (1 or 2 bedrooms) $ 52.64
Multi-Family (3 or more bedrooms) $ 63.28
Mobile Homes (1 or 2 bedrooms) $ 42.16
Mobile Homes (3 or more bedrooms) $ 52.64
Other Wastewater Charges
Lockheed-Martin Treatment Charge per 1,000 gallons $ 6.01
High Strength Surcharges per 1,000 gallons § 5.84
BOD (biochemical oxygen demand) per 100 pounds $ 64.92
SS (suspended solids) per 100 pounds $ 69.23
Total Nitrogen per 100 pounds $ 71.82
Phosphorous per 100 pounds $268.25
Septage Disposal Charge per 100 gallons $ 7.78
Oil and Grease Program
Application Fee $31.42
Monthly Maintenance Fee $ 34.61

Source: Financial Feasibility Report dated July 10, 2026.

[Remainder of page intentionally left blank]
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Reclaimed Water Rate Schedules

Fiscal Year 2026

Fixed Monthly Charges
Meter Size
5/8" $ 345
3/4" 3.45
1" 19.11
1-1/2" 34.84
2" 53.71
3" 113.48
4" 192.12
6" 428.04
8" 506.68
10" 1,324.54
12" 1,670.56
16" 2,456.96
Volume Charges
Meters <1"

Tier I 0—4,000 (gal) $ 0.29

Tier 2 5,000 — 12,000 (gal) 1.30

Tier 3 13,000 and above (gal) 2.21
Volume Charges for Meters =>1":
Priority User $1.57 per 1,000 gallons
Interruptible User: No Onsite Storage 0.81 per 1,000 gallons
Interruptible User: w/ Onsite Storage 0.64 per 1,000 gallons

Financial Feasibility Report dated July 10, 2026.

Furthermore, the County recently updated its reclaimed water rate structure with the
goal to achieve full cost recovery (compared to the prior recovery level of 73%), while
promoting responsible use of the resource, and with minimal impact to the County's
reclaimed water customer who uses reclaimed water responsibly. The updated structure
consolidated monthly fixed charges to one schedule by meter size for all customer classes,
removed monthly volume allowances, and created volumetric tiers for the small retail
customers. The new reclaimed water rate structure went into effect on October 1, 2025.

The tables on the following pages present the history of annual water, wastewater,
and reclaimed water fixed and volumetric rate adjustments implemented and in effect on
October 1 of each respective fiscal year, beginning in Fiscal Year 2017.

[Remainder of page intentionally left blank]
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Historical Fixed Rate Adjustments:
Fiscal Years 2017 - 2026

Fiscal
Year® Water Wastewater Reclaimed®
Residential Commercial Residential Commercial

2017 3.00% 3.00% 3.00% 3.00% 3.00%
2018 3.00 3.00 3.00 3.00 3.00
2019 3.00 3.00 3.00 3.00 3.00
2020 3.00 3.00 3.00 3.00 3.00
2021 3.00 3.00 3.00 3.00 3.00
2022 3.00 3.00 3.00 3.00 3.00
2023 3.00 3.00 3.00 3.00 3.00
2024 3.00 3.00 0.00 0.00 3.00
2025 3.00 3.00 0.00 0.00 3.00
2026 3.00 3.00 0.00 0.00 Varies

M All Rate adjustments effective October 1.

@ Effective October 1, 2025, the updated structure consolidated monthly fixed charges to one schedule by meter size for all
customer classes, removed monthly volume allowances, and created volumetric tiers for the small retail customers.

Source:  Financial Feasibility Report dated July 10, 2026.

Historical Volumetric Rate Adjustments:
Fiscal Years 2017 - 2026

Fiscal Water Wastewater Reclaimed®

Year® Residential Commercial Residential Commercial
2017 3.00% 3.00% 3.00% 3.00% 3.00%
2018 3.00 3.00 3.00 3.00 3.00
2019 3.00 3.00 3.00 3.00 3.00
2020 3.00 3.00 3.00 3.00 3.00
2021 3.00 3.00 3.00 3.00 3.00
2022 3.00 3.00 3.00 3.00 3.00
2023 3.00 3.00 3.00 3.00 3.00
2024 3.00 5.00 0.00 10.00 3.00
2025 3.00 5.00 0.00 10.00 3.00
2026 3.00 5.00 0.00 10.00 Varies

(M All Rate adjustments effective October 1.

@ Effective October 1, 2025, the updated structure consolidated monthly fixed charges to one schedule by meter size for
all customer classes, removed monthly volume allowances, and created volumetric tiers for the small retail customers.

Source:  Financial Feasibility Report dated July 10, 2026.

It is important to note that in 2022, the County completed the evaluation of its
commercial water and wastewater volumetric rates and fixed monthly charges in an effort
to achieve greater interclass equity gradually over time, by addressing the interclass
differentials in effective rates. Per results of this analysis, the County adopted a rate plan
which increased the percentage of revenue to be recovered from commercial customers
beginning in Fiscal Year 2024 and ending in Fiscal Year 2028. This resulted in 5%
volumetric increases for commercial water customers and 10% volumetric increases for
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commercial wastewater customers. However, in 2026, per the results of the County’s most
recent Utilities Rate Study (Final Report dated January 20, 2026), the County adopted a
new five-year plan of annual water and wastewater rates, effective October 1, 2026,
sufficient to fund the identified requirements of the System through Fiscal Year 2031,
while also continuing to work toward interclass equity through separate commercial
volumetric rates.

The tables on the following pages present the annual water and wastewater, fixed
and volumetric rate adjustments effective on October 1 of each respective fiscal year,
beginning in Fiscal Year 2027 and ending in Fiscal Year 2031.

Approved Fixed Rate Adjustments:
Fiscal Years 2027 - 2031

Fiscal Water Wastewater

Year® Residential Commercial Residential Commercial
2027 9.00% 9.00% 5.00% 5.00%
2028 9.00 9.00 5.00 5.00
2029 9.00 9.00 5.00 5.00
2030 9.00 9.00 5.00 5.00
2031 9.00 9.00 5.00 5.00

M All Rate adjustments effective October 1.
Source:  Financial Feasibility Report dated July 10, 2026.

Approved Volumetric Rate Adjustments:
Fiscal Years 2027 - 2031

Fiscal Water Wastewater

Year® Residential Commercial Residential Commercial
2027 3.00% 11.00% 5.00% 11.00%
2028 3.00 11.00 5.00 11.00
2029 3.00 11.00 5.00 11.00
2030 3.00 11.00 5.00 11.00
2031 3.00 11.00 5.00 11.00

(O All Rate adjustments effective October 1.
Source:  Financial Feasibility Report dated July 10, 2026.

Rate and Connection Fee Comparison

A comparison of the cost of providing monthly water and wastewater service for a
residential single-family customer calculated under the County rates and rates of other
neighboring utilities is provided below. The rates utilized for the utilities shown were
calculated based upon the Fiscal Year 2026 water and wastewater rates.

64



Monthly Water & Wastewater Bill Comparison - Municipal Survey Single-Family
Residential Service, Assuming 7,000 Gallons per Month

Entity Water Wastewater Total

Local Municipalities Surveyed:
Cocoa $54.19 $81.24 $135.43
Melbourne 54.42 78.73 133.15
Mt. Dora 29.92 102.67 132.59
Oviedo 38.11 92.89 131.00
Maitland 3143 85.86 117.29
Sanford 31.84 77.35 109.19
Tampa 43.84 62.18 106.02
Casselberry 30.31 66.66 96.97
Apopka 30.27 59.73 90.00
Orlando/Orlando Utilities Commission 18.80 68.86 87.66
Ocoee 28.54 57.64 86.18
Winter Park 23.90 55.14 79.04
Winter Garden 20.81 51.36 72.17
Orange County 21.24 50.06 71.30
Altamonte Springs 22.38 42.66 65.04
Lake Mary 13.57 46.12 59.69
Local Municipalities Surveyed - Average: $30.85 $67.45 $98.30

Source:  Financial Feasibility Report dated July 10, 2026.

[Remainder of page intentionally left blank]
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Monthly Water & Wastewater Bill Comparison - County Survey
Single-Family Residential Service, Assuming 7,000 Gallons per Month

Entity Water Wastewater Total
Florida Counties Surveyed:
Collier County $68.44 $105.28 $173.72
Brevard County 57.29 81.30 138.59
Pinellas County 54.38 78.59 132.97
Polk County 35.88 91.57 127.45
Volusia County (East) 56.57 69.43 126.00
Hillsborough County 49.77 74.71 124.48
Lee County 45.72 77.35 123.07
Columbia County 47.09 74.17 121.26
Broward County 46.43 67.63 114.06
Manatee County 33.92 75.65 109.57
Volusia County (West) 38.63 69.43 108.06
Okaloosa County 42.14 65.57 107.71
Miami-Dade County 43.42 63.15 106.57
Pasco County 28.84 73.82 102.66
Osceola County (Toho Water Authority) 25.60 65.82 91.42
Palm Beach County 38.66 43.26 81.92
Marion County 21.49 56.97 78.46
Orange County 21.24 50.06 71.30
Florida Counties Surveyed - Average: $41.97 $71.32 $113.29

Source:  Financial Feasibility Report dated July 10, 2026.

Monthly Water & Wastewater Bill Comparison — Peer Survey
Single-Family Residential Service, Assuming 7,000 Gallons per Month

Entity Water Wastewater Total
Pinellas County $54.38 $78.59 $132.97
Brevard County 57.29 81.30 138.59
Hillsborough County 49.77 74.71 124.48
Manatee County 33.92 75.65 109.57
Miami-Dade County 43.42 63.15 106.57
Orlando/Orlando Utilities Commission 18.80 68.86 87.66
Palm Beach County 38.66 43.26 81.92
JEA 27.93 53.22 81.15
Orange County 21.24 50.06 71.30
Tampa 25.80 36.43 62.23
Florida Peers Surveyed - Average: $37.12 $62.52 $99.64

Source:  Financial Feasibility Report dated July 10, 2026.

The County requires that all new and expanded capacity connections to the water
and wastewater systems pay connection fees, also commonly referred to as capital charges,
impact fees, capacity charges, or system development charges, to recover the County's
investment in expansion-related capital projects. These fees are one-time charges that are
required to be maintained in separate accounts and used solely for system expansions.
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The tables on the following pages compare the County's current water and
wastewater connection fees per equivalent residential connection ("ERC") and equivalent
residential unit ("ERU"), respectively. The fees utilized for the utilities shown were
calculated based upon the Fiscal Year 2026 water and wastewater connection fees.

Connection Fee Comparison - Municipal Survey
Connection Fee Per ERC/ERU

Entity Water Wastewater Total
Ocoee $2,707 $8,030 $10,737
Mt. Dora 1,340 7,975 9,315
Apopka 3,305 4,924 8,229
Orange County® 2,790 5,270 8,060
Winter Garden 1,343 5,843 7,186
Melbourne 2,755 4,165 6,920
Maitland 1,895 4,320 6,215
Seminole County 2,574 3,175 5,749
Orlando Utilities Commission/Orlando 2,325 2,538 4,863
Lake Mary 1,010 3,610 4,620
Sanford 1,343 3,025 4,368
Winter Park 1,146 2,814 3,960
Cocoa 1,750 1,875 3,625
Oviedo 2,325 1,140 3,465
Casselberry 810 2,240 3,050
Altamonte Springs 618 2,323 2,941
Local Municipalities Surveyed - Average: $1,877 $3,954 $5,831

() Effective April 1, 2025, the Orange County Utilities water capital charge was increased from $1,970 to $2,790 per ERC,
and the Orange County Utilities wastewater capital charge increased from $3,570 to $5,270 per ERU.

Source: Financial Feasibility Report dated July 10, 2026.

[Remainder of page intentionally left blank]
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Connection Fee Comparison - County Survey
Connection Fee Per ERC/ERU

Entity Water Wastewater Total

Palm Beach County $4,351 $6,121 $10,472
Collier County 5,441 4,847 10,288
Toho Water Authority (Osceola County) 6,650 3,293 9,943
Polk County 3,038 6,169 9,207
Hillsborough County 3,449 4,885 8,334
Orange County® 2,790 5,270 8,060
Marion County 1,887 4,602 6,489
Lee County 3,050 3,325 6,375
Columbia County 1,900 3,800 5,700
Volusia County (East) 1,955 3,715 5,670
Volusia County (West) 1,687 3,715 5,402
Manatee County 1,738 3,175 4,913
Pasco County 1,719 3,250 4,969
Okaloosa County 1,000 3,800 4,800
Brevard County 1,903 2,257 4,160
Broward County 1,590 2,010 3,600
Pinellas County 423 2,798 3,221
Miami-Dade County 487 1,960 2,447
Florida Counties Surveyed - Average: $2,503 $3,833 $6,336

(M Effective April 1, 2025, the Orange County Utilities water capital charge was increased from $1,970 to $2,790 per ERC,
and the Orange County Utilities wastewater capital charge increased from $3,570 to $5,270 per ERU.

Source: Financial Feasibility Report dated July 10, 2026.

Connection Fee Comparison - Peer Survey
Connection Fee Per ERC/ERU

Entity Water Wastewater Total

Palm Beach County $4,351 $6,121 $10,472
Hillsborough County 3,449 4,885 8,334
Orange County® 2,790 5,270 8,060
JEA 2,865 5,114 7,979
Manatee County 1,738 3,175 4913
Orlando Utilities Commission/Orlando 2,325 2,538 4,863
Brevard County 1,903 2,257 4,160
Tampa 2,800 1,237 4,037
Pinellas County 423 2,798 3,221
Miami-Dade County 487 1,960 2,447
Florida Peers Surveyed - Average: $2,313 $3,536 $5,849

(M Effective April 1, 2025, the Orange County Utilities water capital charge was increased from $1,970 to $2,790 per ERC,
and the Orange County Ultilities wastewater capital charge increased from $3,570 to $5,270 per ERU.

Source: Financial Feasibility Report dated July 10, 2026.
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HISTORICAL AND PROJECTED OPERATING RESULTS

The historical revenues and expenses of the System for Fiscal Years 2021 through
2025 are summarized in the table below. The historical results are based upon audited
information from the County's Annual Comprehensive Financial Reports ("ACFR") for
Fiscal Years 2021 through 2025 and reflects the requirements of the Resolution. The
projections are based on certain assumptions and estimates and no representation is made
that any of the assumptions or estimates are valid or that any of such projections will be
realized. While the Feasibility Consultant believes its assumptions and estimates are
reasonable, said assumptions and estimates are dependent on future events and actual
conditions may differ from those assumed. To the extent that actual conditions differ from
those assumed by the Feasibility Consultant, the actual operating results of the System will
vary from such projections. There can be no assurance that such projections will be
realized. In summary, as provided in the Resolution, Gross Revenues less Operating
Expenses results in Net Revenues available for debt service.

[Remainder of page intentionally left blank]
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Historical Operating Results®
Last Five Fiscal Years

Entity Fiscal Year 2021 Fiscal Year 2022 Fiscal Year 2023 Fiscal Year 2024 Fiscal Year 2025

Gross Revenue

Charges for Services - Water®® $ 57,872,208 $ 60,058,342 $ 64,955,643 $ 68,866,381 $ 73,280,202

Charges for Services - Wastewater® 137,826,667 146,744,243 155,594,332 165,244,345 176,168,870

Charges for Services - Reclaimed 12,063,336 12,830,574 13,886,910 14,845,233 15,609,764

Other Miscellaneous Revenue® 8,797,268 12,000,355 8,905,830 11,710,903 20,099,140
Total Gross Revenues $216,559,479 $231,633,514 $243,342,715 $260,666,862 $285,157,976
Interest Income® $378,221 $ (4,643,183) $ 7,353,576 $ 7,937,698 $ 6,098,277

Less Operating Expenses

Personal Services $ (60,275,191) $ (62,069,268) $ (72,459,588) $ (79,617,803) $ (84,189,035)

Operating and Maintenance©” (93,415,063) (98,561,547) (120,569,852) (127,810,707) (133,276,699)
Total Operating Expenses $(153,690,254) $(160,630,815) $(193,029,440) $(207,428,510) $(217,465,734)
Less Required Deposits to Specified

Accounts (1,238,691) (1,973,317) (3,918,182) (2,114,112) (2,586,040)
Net Revenues Available for Debt Service $ 62,008,755 $ 64,386,199 § 53,748,669 $ 59,061,938 $ 71,204,479

Senior Lien Debt Service Requirement $ (11,859,385) $ (17,814,144) $ (17,820,394) $ (17,814,894) $ (20,096,402)

Senior Lien Debt Service Coverage

(1.20 Required) 5.23 3.61 3.02 332 3.54

Less Senior Lien Debt Service

Net Revenues Available for Subordinate
Debt

Subordinate Debt Service Requirement

Subordinate Debt Service Coverage (1.15

$ (11,859,385)

$ (17,814,144)

$(17,820,394)

$(17,814,894)

$ (20,096,402)

$ 50,149,370
$ (7,201,160)

$ 46,572,055
$ (7,201,166)

$ 35,928,275
$ (7,201,158)

$ 41,247,044
$ (7,201,168)

$ 51,108,077
$ (7,201,161)

Required) 6.96 6.47 4.99 5.73 7.10
Less All Debt Service $(19,060,545) $(25,015,310) $(25,021,552) $(25,016,062) $(27,297,563)
Net Revenues Available for Capital

Improvements and Other System

Requirements $ 42,948,210 $ 39,370,889 $ 28,727,117 $ 34,045,876 $ 43,906,916
906

(
@

Historical operating results through September 30, 2025 are as reported in each of the County's Annual Comprehensive Financial Reports for each respective Fiscal Year.

Amounts shown include rate revenues from residential and commercial water accounts, including water conservation tiers 3, 4, and 5.
@

Amounts shown include rate revenues from residential, commercial, and OUC wastewater accounts, including sewer environmental surcharge revenues, and industrial user revenues.
4

Amounts shown include revenues such as meter test fees, late payment fees, and other revenue associated with the application of miscellaneous fees and charges, which are considered operating
revenues of the System based upon generally accepted accounting principles. Amounts do not include any gain on disposal of assets or grant proceeds.
e

Amounts shown include realized interest and investment earnings on available funds. Amounts do not include earnings on water and wastewater connection fees or other funds restricted for
capital.
G

Amounts shown do not include minor capital outlays, depreciation, or amortization expenses.
@

Operations and Maintenance costs do not include any accruals required to be recognized with respect to pension, retirement, health and hospitalization funds that do not require or result in the
expenditure of cash.

Source: Financial Feasibility Report dated July 10, 2026.

[Remainder of page intentionally left blank]
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Projected Operating Results Debt Service Coverage

The projected annual revenues and expenses of the System for the five Fiscal Years
beginning on October 1, 2025 and ending September 30, 2030 are based upon the Fiscal
Year 2026 Budget, adjusted annually thereafter for projected growth, rate adjustments, and
cost inflation assumptions developed in consultation with County staff.

Projected Operating Results®"

Entity Fiscal Year 2026 Fiscal Year 2027 Fiscal Year 2028 Fiscal Year 2029 Fiscal Year 2030

Gross Revenue

Charges for Services - Water® $ 74,848,517 $ 80,618,396 $ 87,169,705 $ 94,359,008 $ 102,255,275

Charges for Services - Wastewater® 187,328,270 204,007,653 223,200,406 244,426,674 267,850,636

Charges for Services - Reclaimed 19,582,148 20,296,103 21,660,538 23,212,737 24,859,381

Other Miscellaneous Revenue® 7,824,777 8,304,789 8,346,313 8,388,045 8,429,985
Total Gross Revenues $ 289,583,712 $ 313,226,941 $ 340,376,962 $ 370,386,464 $ 403,395,277
Interest Income® $ 5375719 $ 5,504,199 $ 4,916,716 $ 4,760,560 § 5,308,574
Less Operating Expenses

Personal Services $ (90,020,576) $ (91,975,988) $ (97,119,625) $(102,944,496) $(109,118,864)

Operating and Maintenance® (136,696,593) (139,354,508) (145,131,922) (151,162,853) (157,458,868)
Total Operating Expenses $(226,717,169) $(231,330,496) $(242,251,547) $(254,107,349) $(266,577,732)
Net Revenues Available for Debt Service $ 68,242,262 $ 87,400,644 $ 103,042,131 $ 121,039,675 $ 142,126,119

Senior Lien Debt Service Requirement $ (24,539,175) $ (36,177,225) $ (41,287,625) $ (52,110,625) $(61,117,406)

Senior Lien Debt Service Coverage

(1.20 Required) 2.78 2.42 2.50 2.32 2.33

Less Senior Lien Debt Service $ (24,539,175) $ (36,177,225) $ (41,287,625) $ (52,110,625) $ (61,117,406)
Net Revenues Available for Subordinate $ 43,703,087 $ 51,223,419 $ 61,754,506 $ 68,929,050 $ 81,008,713

Debt
Subordinate Debt Service Requirement $ (7,007,389) $ (6,813,616) $ (6,813,615) $ (6,813,615) $ (6,404,791)
Subordinate Debt Service Coverage (1.15

Required) 6.26 7.52 9.06 10.12 12.65
Less All Debt Service $ (31,546,564) $(42,990,841) $ (48,101,240) $(58,924,240) $ (67,522,197)
Net Revenues Available for Capital

Improvements and Other System

Requirements $ 36,695,698 $ 44,409,803 $ 54,940,891 62,115,435 $ 74,603,922

(M Minor addition/subtraction variances are due to rounding.

@ Amounts shown include rate revenues from residential and commercial water accounts, including water conservation tiers 3, 4 and 5.

& Amounts shown include rate revenues from residential, commercial, and OUC wastewater accounts, including sewer environmental surcharge revenues, and industrial user revenues.
@ Amounts shown include revenues such as meter test fees, late payment fees, and other revenue associated with the application of miscellaneous fees and charges, which are considered

operating revenues of the System based upon generally accepted accounting principles. Amounts do not include any gain on disposal of assets or grant proceeds.

& Amounts shown include realized interest and investment earnings on available funds. Amounts do not include earnings on water and wastewater connection fees or other funds

restricted for capital.

©  Amounts shown do not include minor capital outlays, depreciation, or amortization expenses.

Source: Financial Feasibility Report dated July 10, 2026.

THE CAPITAL IMPROVEMENT PROGRAM

The County identified approximately $371 million in capital improvement
expenditures for the water system, $1.02 billion for the wastewater system, $117 million
for the reclaimed water system, and $55 million in other CIP projects related to utility
operations for Fiscal Year 2026 through Fiscal Year 2030 (five-year period ending
September 30, 2030). Over the next five years, the total planned CIP expenditures amount
to approximately $1.57 billion, not including funds carried over from previous years. The
table on the following page summarizes capital improvement plan funding amounts on an

annual basis from 2026 through 2030.
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Five Year CIP Summary

Fiscal Year® Water Wastewater Reclaimed Water Other?® Total
2026 $66,459,038 $182,853,010 $17,281,695 $10,756,625 $277,350,368
2027 59,825,224 131,831,430 26,331,089 17,757,425 235,745,168
2028 72,782,840 264,683,810 22,572,334 6,754,055 366,793,039
2029 95,277,819 233,778,418 26,206,265 5,126,864 360,389,366
2030 76,594,991 210,182,381 24,435,870 14,790,343 326,003,585
Total $370,939,912 $1,023,329,049 $116,827,253 $55,185,312 $1,566,281,526

(@ Fiscal Year is the five-year period ending on September 30th each year.

@ Projects categorized as “other” include projects related to customer support, asset management, information management, and
building improvements, among others. Some of the major projects classified as “other” include Utility Operation Center East,
Utilities Admin Building Pond Solar Array, and CIS System Development - Software Project Requirements and Phase 4
Implementation.

Source: Engineer's Report.

The capital improvement plan includes water, wastewater, and reclaimed water
facilities projects; collection system, distribution, and force main repair and replacement
projects; new transmission projects; alternative water supply projects; meter replacement
projects; and more. Major water projects include improvements at the County's WSFs as
listed in the report and major water pipeline improvement projects. The County, as a
regional partner, is also partially funding the design and construction of the new Cypress
Lake Wellfield and WSF. Upgrading SWRF to meet advanced wastewater treatment
standards and expansion projects at EWRF and HWRF make up much of the wastewater
facilities' improvement budget. Meanwhile, the new SRFs in the East and Southwest
service areas, as well as various alternative water supply and pipeline improvement
projects, make up much of the reclaimed water budget. A detailed listing of all capital
improvement plan projects and funding sources are provided in "APPENDIX D -
FINANCIAL FEASIBILITY REPORT" attached hereto.

Conclusions of the Feasibility Consultant

The Feasibility Consultant concludes based upon the principal considerations and
assumptions and the results of their analyses, as summarized in their report, that:

1. The System is financially well managed, and the administrative staff is
capable of addressing the administrative and financial needs of the System.

2. Historical operating revenues and expenses reflect favorable results for
Fiscal Years 2021 through 2025.

3. Gross Revenue for Fiscal Years 2026 through 2030 under the System's
existing rates and proposed annual rate adjustments are projected to be sufficient to: (i) pay
projected Operating Expenses; (i1) pay Annual Debt Service; (ii1) maintain the minimum
Renewal and Replacement Fund requirement; (iv) maintain the minimum operating reserve
balance equal to at least 60 days of Operating Expenses; (v) provide positive annual
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contributions to the reserve fund for future System needs; and (vi) provide Net Revenues
that exceed one hundred twenty percent (120%) of the Debt Service on its Bonds in each
respective Fiscal Year.

4. The existing and projected Gross Revenues and Operating Expenses,
described in the Feasibility Report, are reasonable based on the System's historic data,
anticipated changes in accounts and billed usage, and the approved rate adjustments
discussed in the Feasibility Report.

5. The County's charges for monthly water and wastewater service as well as
its water and wastewater connection fees, are reasonable when compared to other local
municipalities and counties throughout the State.

6. Adopted annual rate increases through Fiscal Year 2030 are reasonable and
are anticipated to support charges for services that are expected to remain generally
comparable to other local municipalities and counties throughout Florida.

7. Nothing has come to the Feasibility Consultant's attention that would
adversely affect the continued operating and financial condition of the System.

8. The System will evaluate the capital budget on an annual basis to allow for
the incorporation of updated information and changes in economic conditions and demands
so that any necessary adjustments can be made to allow the Utility to meet its requirements
during the projection period and minimize impacts from future events which occur
differently than currently projected.

PENSION AND OTHER POST EMPLOYMENT BENEFITS

All of the OCU's employees participate in the Florida Retirement System (the
"FRS"). As provided by Florida statute, the FRS provides two cost sharing, multiple
employer defined benefit plans administered by the Florida Department of Management
Services, Division of Retirement including the FRS Pension Plan (the "Pension Plan") and
the Retiree Health Insurance Subsidy (the "HIS Plan"). As required by statute, FRS also
provides a defined contribution plan alternative to the Pension Plan (the "Investment
Plan"), which is administered by the State Board of Administration. The State of Florida
annually issues a publicly available financial report that includes financial statements and
required supplementary information for the FRS. The latest available report may be
obtained by writing to the State of Florida Division of Retirement, Department of
Management Services, P.O. Box 9000, Tallahassee, Florida 32315-9000 or from the
website: www.dms.myflorida.com/workforce_operations/retirement/publications.

The System's contribution to the Pension Plan totaled $6,434,122 for the fiscal year
ended September 30, 2025 and the System reported a liability of $32,450,398 for its
proportionate share of the Board's Pension Plan's net pension liability as of September 30,
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2025. The System's contribution to the HIS Plan totaled $1,203,907 as of September 30,
2025 and the System reported a liability of $16,969,975 for its proportionate share of the
Board's HIS Plan's net pension liability as of September 30, 2025. The System's Investment
Plan pension expense totaled $1,876,687 for the fiscal year ended September 30, 2025. See
"APPENDIX C — AUDITED BASIC FINANCIAL STATEMENTS AND REQUIRED
SUPPLEMENTARY INFORMATION OF THE ORANGE COUNTY, FLORIDA
WATER UTILITIES SYSTEM FOR THE FISCAL YEARS ENDED SEPTEMBER 30,
2025 AND 2024" attached hereto.

In addition to the pension benefits, the System offers a postemployment benefit
("OPEB") plan that subsidizes the cost of health care for its retirees and eligible
dependents. In 2007, the County established the Orange County Health Care Benefit Trust
(the "Trust"), a qualified irrevocable trust and single employer defined benefit OPEB plan
for, and administered by, the Board and five of the County's six constitutional officers (the
County Comptroller, the Property Appraiser, the Sheriff, the Supervisor of Elections, and
the Tax Collector). The Trust established by the County will cover benefits that have been
approved by the Board for county employees and the constitutional officers, with the
exception of the Clerk of Courts who is responsible for the establishment of her own trust
fund. The Board has the authority to establish and amend the OPEB plan and engages an
actuarial firm to determine each participant's estimated obligation and actuarially
determined contribution ("ADC").

The County's net OPEB liability was measured to be $46,778,662 as of September
30, 2025, and the total OPEB liability used to calculate the net OPEB liability was
determined by an actuarial valuation of that date. Funding the actuarially determined
OPEB costs of the County and the Clerk has not had a significant impact on operating costs
or financial position. A full presentation of the Trust and OPEB plan assets, liabilities, and
actuarial methods and assumptions is included in the Orange County, Florida Annual
Comprehensive Financial Report which may be found at
https://www.occompt.com/221/Annual-Comprehensive-Financial-Reports/. Separate
stand-alone financial statements for the Trust are not prepared.

For Fiscal Year 2025, the System's ADC payment was $424,623, representing
0.70% of the System's covered payroll amount of $61,063,516. The System recognized
OPEB expense of $1,604,092 for Fiscal Year 2025. See, "APPENDIX C - AUDITED
BASIC FINANCIAL STATEMENTS AND REQUIRED SUPPLEMENTARY
INFORMATION OF THE ORANGE COUNTY, FLORIDA WATER UTILITIES
SYSTEM FOR THE FISCAL YEARS ENDED SEPTEMBER 30, 2025 AND 2024"
attached hereto.
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RISK FACTORS

The future financial condition of the System could be affected adversely by, among
other things, legislation, environmental and other regulatory actions as set forth above,
changes in demand for services, economic conditions, demographic changes and litigation.
The County's System is subject to regulation and control by numerous federal, state and
local governmental agencies. The County cannot predict future policies such agencies may
adopt. Future changes could result in the County having to discontinue operations at
certain facilities or to make unanticipated and significant capital expenditures and could
generate substantial litigation.

Cybersecurity

Computer networks and systems used for data transmission and collection are vital
to the efficient operations of the County and the System. There have been numerous
attempts to gain unauthorized access to electronic systems of local governments for the
purposes of misappropriating assets or personal, operational, financial or other sensitive
information, or causing disruption. These attempts include highly sophisticated efforts to
electronically circumvent security measures or freeze assets as well as more traditional
intelligence gathering aimed at obtaining information necessary to gain access. The
County has established various procedures and systems to mitigate the risk and
vulnerability of cyberattacks and threats. However, no assurances can be given that the
County's security measures will prevent cyberattacks, and no assurances can be given that
any cyberattacks, if successful, will not have a material adverse effect on the operations or
financial condition of the County.

Natural Disasters

The State of Florida is naturally susceptible to the effects of extreme weather events
and natural disasters, including floods, droughts, and hurricanes, which could result in
negative economic impacts on communities, including the County. Such effects can be
exacerbated by a longer-term shift in the climate over several decades (commonly referred
to as climate change), including increasing global temperatures and rising sea levels. The
County's Office of Emergency Management has experience with and has taken steps to
mitigate and protect against these natural disasters; however, the occurrence of such
extreme weather events could damage local infrastructure that provides essential services
to the County. The economic impacts resulting from extreme weather events could include
a loss of revenue, interruption of service, and escalated recovery costs.
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LITIGATION

Other than as disclosed herein, there is no pending or, to the knowledge of the
County, any threatened litigation against the County which in any way questions or affects
the validity of the Series 2026 Bonds, or any proceedings or transactions relating to their
issuance, sale or delivery, or the adoption of the Resolution, or the source of security
described herein.

The County experiences claims, litigation, and various legal proceedings which
individually are not expected to have a material adverse effect on the operations or financial
condition of the County or the System, but may, in the aggregate, have a material impact
thereon. In the opinion of the Acting County Attorney, however, the County will either
successfully defend such actions or otherwise resolve such matters without any material
adverse consequences to the financial condition of the County.

CONTINUING DISCLOSURE

The County has agreed to execute a Continuing Disclosure Certificate, a form of
which is attached hereto as APPENDIX G, concurrently with the issuance of the Series
2026 Bonds. Under the Continuing Disclosure Certificate, the County, as an "obligated
party" under Rule 15¢2-12(b)(5) of the Securities Exchange Act of 1934 (the "Rule") and,
initially, the sole obligated party under the Continuing Disclosure Certificate, will provide
certain financial information and operating data (the "Annual Information") relating to the
County and notices of the occurrence of certain enumerated events with respect to the
Series 2026 Bonds.

The Annual Information will be filed by or on behalf of the County to the Municipal
Securities Rulemaking Board (the "MSRB") via its Electronic Municipal Market Access
System ("EMMA"), or with such other repository as designated from time to time by the
SEC. See "APPENDIX G - FORM OF CONTINUING DISCLOSURE CERTIFICATE"
attached hereto. The nature of the information to be provided in the Annual Information
and the notices of such enumerated events is set forth in "APPENDIX G - FORM OF
CONTINUING DISCLOSURE CERTIFICATE" attached hereto. The Continuing
Disclosure Certificate further provides that a default under the Continuing Disclosure
Certificate shall not constitute an Event of Default under the Resolution.

In the previous five-year period beginning [MONTH DAY], 2021 and ending
[MONTH DAY, 2026, the County has not failed to comply, in any material respects, with
any previous continuing disclosure undertakings entered into pursuant to the Rule.

The County has contracted with Digital Assurance Certification LLC ("DAC") to
be a supplemental source of information for the County's bond issuances. Such services
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may be discontinued at any time. Information regarding this debt issuance may be found
at the DAC internet site, www.dacbond.com.

MUNICIPAL ADVISOR

The County has retained PFM Financial Advisors LLC, Orlando, Florida as
Municipal Advisor in connection with the preparation of the County's plan of financing
and with respect to the authorization and issuance of the Series 2026 Bonds. The Municipal
Advisor is not obligated to undertake and has not undertaken to make an independent
verification of the accuracy, completeness or fairness of the information contained in this
Official Statement.

LEGAL MATTERS

Certain legal matters incident to the issuance of the Series 2026 Bonds and with
regard to the tax-exempt status of the interest on the Series 2026 Bonds are subject to the
legal opinions of Nabors, Giblin & Nickerson, P.A., Tampa, Florida and Ruye H. Hawkins,
P.A., Orlando, Florida, whose legal services as Co Bond Counsel have been retained by
the County. See "TAX MATTERS" herein. The signed legal opinions, dated and premised
on law in effect as of the date of original delivery of the Series 2026 Bonds, will be
delivered at the time of original delivery of the Series 2026 Bonds.

The proposed text of the legal opinions is set forth as "APPENDIX F - FORM OF
CO-BOND COUNSEL OPINION" attached hereto. The actual legal opinions to be
delivered may vary from that text if necessary to reflect facts and law on the date of
delivery. The opinions will speak only as of their date and subsequent distribution by
re-circulation of the Official Statement or otherwise shall create no implication that Co-
Bond Counsel has reviewed or expresses any opinion concerning any of the matters
referenced in the opinion subsequent to its date.

Certain legal matters will be passed upon for the County by the Acting County
Attorney or their designee. Certain legal matters will be passed upon by the County's Co-
Disclosure Counsel, Nabors, Giblin & Nickerson, P.A., Tampa, Florida and Ruye H.
Hawkins, P.A., Orlando, Florida.

TAX MATTERS
Opinion of Co-Bond Counsel

In the opinion of Co-Bond Counsel, the form of which is included as APPENDIX
F hereto, the interest on the Series 2026 Bonds is excludable from gross income of the
owners thereof for federal income tax purposes and is not an item of tax preference for
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purposes of the federal alternative minimum tax under existing statutes, regulations, rulings
and court decisions; provided, however, with respect to certain corporations, interest on the
Series 2026 Bonds is taken into account in determining the annual adjusted financial
statement income for the purpose of computing the alternative minimum tax imposed on
such corporations. Failure by the County to comply subsequent to the issuance of the Series
2026 Bonds with certain requirements of the Internal Revenue Code of 1986, as amended
(the "Code"), including but not limited to requirements regarding the use, expenditure and
investment of Series 2026 Bond proceeds and the timely payment of certain investment
earnings to the Treasury of the United States, may cause interest on the Series 2026 Bonds
to become includable in gross income for federal income tax purposes retroactive to their
date of issuance. The County has covenanted in the Bond Resolution to comply with all
provisions of the Code necessary to, among other things, maintain the exclusion from gross
income of interest on the Series 2026 Bonds for purposes of federal income taxation. In
rendering its opinion, Co-Bond Counsel has assumed continuing compliance with such
covenants.

Internal Revenue Code of 1986

The Code contains a number of provisions that apply to the Series 2026 Bonds,
including, among other things, restrictions relating to the use or investment of the proceeds
of the Series 2026 Bonds and thepayment of certain arbitrage earnings in excess of the
"yield" on the Series 2026 Bonds to the Treasury of the United States of America.
Noncompliance with such provisions may result in interest on the Series 2026 Bonds being
included in gross income for federal income tax purposes retroactive to their date of
issuance.

Collateral Tax Consequences

Except as described above, Co-Bond Counsel will express no opinion regarding the
federal income tax consequences resulting from the ownership of, receipt or accrual of
interest on, or disposition of, the Series 2026 Bonds. Prospective purchasers of Series 2026
Bonds should be aware that the ownership of Series 2026 Bonds may result in other
collateral federal tax consequences. For example, ownership of the Series 2026 Bonds may
result in collateral tax consequences to various types of corporations relating to (1) denial
of interest deduction to purchase or carry such Series 2026 Bonds, (2) the branch profits
tax, and (3) the inclusion of interest on the Series 2026 Bonds in passive income for certain
Subchapter S corporations. In addition, the interest on the Series 2026 Bonds may be
included in gross income by recipients of certain Social Security and Railroad Retirement
benefits.

PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE SERIES 2026
BONDS AND THE RECEIPT OR ACCRUAL OF THE INTEREST THEREON MAY
HAVE ADVERSE FEDERAL TAX CONSEQUENCES FOR CERTAIN INDIVIDUAL
AND CORPORATE BONDHOLDERS, INCLUDING, BUT NOT LIMITED TO, THE
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CONSEQUENCES REFERRED TO ABOVE. PROSPECTIVE SERIES 2026
BONDHOLDERS SHOULD CONSULT WITH THEIR TAX ADVISORS FOR
INFORMATION IN THAT REGARD

Other Tax Matters

Interest on the Series 2026 Bonds may be subject to state or local income taxation
under applicablestate or local laws in other jurisdictions. Purchasers of the Series 2026
Bonds should consult their tax advisors as to the income tax status of interest on the Series
2026 Bonds in their particular state or local jurisdictions.

The Inflation Reduction Act, H.R. 5376 (the "IRA"), was passed by both houses of
the U.S. Congress and was signed by the President on August 16,2022. As enacted, the IRA
includes a 15 percentalternative minimum tax to be imposed on the "adjusted financial
statement income", as defined in the IRA, of certain corporations for tax years beginning
after December 31, 2022. Interest on the Series 2026 Bonds will be included in the
"adjusted financial statement income" of such corporations for purposes ofcomputing the
corporate alternative minimum tax. Prospective purchasers that could be subject to this
minimum tax should consult with their own tax advisors regarding the potential tax
consequences of owning the Series 2026 Bonds.

During recent years, legislative proposals have been introduced in Congress, and in
some cases enacted, that altered certain federal tax consequences resulting from the
ownership of obligations that aresimilar to the Series 2026 Bonds. In some cases, these
proposals have contained provisions that altered these consequences on a retroactive basis.
Such alterations of federal tax consequences may have affected the market value of
obligations similar to the Series 2026 Bonds. From time to time, legislative proposals are
pending which could have an effect on both the federal tax consequences resulting from
ownership ofthe Series 2026 Bonds and their market value. No assurance can be given that
additional legislative proposals will not be introduced or enacted that would or might apply
to, or have an adverse effect upon,the Series 2026 Bonds.

Original Issue Discount

Certain of the Series 2026 Bonds (the "Discount Bonds") may be offered and sold to
the public at anoriginal issue discount, which is the excess of the principal amount of the
Discount Bonds over the initial offering price to the public, excluding bond houses, brokers
or similar persons or organizations acting in the capacity of underwriters or wholesalers, at
which price a substantial amount of the Discount Bonds ofthe same maturity was sold.
Original issue discount represents interest which is excluded from gross income for federal
income tax purposes to the same extent as interest on the Discount Bonds. Original issue
discount will accrue over the term of a Discount Bond at a constant interest rate
compounded semi-annually. An initial purchaser who acquires a Discount Bond at the
initial offering price thereof to the public will be treated as receiving an amount of interest
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excludable from gross income for federal income tax purposes equal to the original issue
discount accruing during the period he holds such Discount Bondsand will increase its
adjusted basis in such Discount Bonds by the amount of such accruing discount for
purposes of determining taxable gain or loss on the sale or other disposition of such
Discount Bonds. The federal income tax consequences of the purchase, ownership and
prepayment, sale or other disposition ofDiscount Bonds which are not purchased in the
initial offering at the initial offering price may bedetermined according to rules which
differ from those above. Owners of Discount Bonds should consult their own tax advisors
with respect to the precise determination for federal income tax purposes of interest accrued
upon sale, prepayment or other disposition of such Discount Bonds and with respect to the
stateand local tax consequences of owning and disposing of such Discount Bonds.

Original Issue Premium

Certain of the Series 2026 Bonds (the "Premium Bonds") may be offered and sold
to the public at aprice in excess of the principal amount of such Premium Bond, which
excess constitutes to an initial purchaser amortizable bond premium which is not deductible
from gross income for Federal income tax purposes. The amount of amortizable bond
premium for a taxable year is determined actuarially on a constant interest rate basis over
the term of the Premium Bonds which term ends on the earlier of the maturity or call date
for each Premium Bond which minimizes the yield on said Premium Bonds to the
purchaser. For purposes of determining gain or loss on the sale or other disposition of a
Premium Bond, an initial purchaser who acquires such obligation in the initial offering to
the public at the initial offering price is required to decrease such purchaser's adjusted basis
in such Premium Bond annually by the amount of amortizable bond premium for the taxable
year. The amortization of bond premium may be taken intoaccount as a reduction in the
amount of tax-exempt income for purposes of determining various other tax consequences
of owning such Premium Bonds. The federal income tax consequences of the purchase,
ownership and sale or other disposition of Premium Bonds which are not purchased in the
initial offeringat the initial offering price may be determined according to rules which differ
from those described above.Owners of the Premium Bonds are advised that they should
consult with their own advisors with respect to the state and local tax consequences of
owning such Premium Bonds.

RATINGS

The Series 2026 Bonds have been assigned ratings of "[  ]" by S&P Global
Ratings and "[  ]" by Fitch Ratings Inc. (collectively, the "Rating Agencies"). Such
ratings reflect only the respective views of such Rating Agencies, and an explanation of
the significance of such ratings may be obtained from the respective Rating Agencies. Any
downward change in or suspension or withdrawal of such ratings may have an adverse
effect on the market price of the Series 2026 Bonds.
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ENFORCEABILITY OF REMEDIES

The remedies available to the owners of the Series 2026 Bonds upon an Event of
Default under the Resolution are in many respects dependent upon judicial actions which
are often subject to discretion and delay. Under existing constitutional and statutory law
and judicial decisions, the remedies specified by the Resolution may not be readily
available or may be limited. The various legal opinions to be delivered concurrently with
the delivery of the Series 2026 Bonds, including Co-Bond Counsel's approving opinion,
will be qualified, as to the enforceability of the various legal instruments, by limitations
imposed by (1) bankruptcy, reorganization, insolvency or other similar laws affecting the
rights of creditors enacted before or after such delivery, (ii) principles of equity, and
(ii1) exercise of governmental police powers. See "APPENDIX B - FORM OF
RESOLUTION" attached hereto for a description of events of default and remedies.

UNDERWRITING

The Series 2026 Bonds are being purchased by [THE UNDERWRITER] (the
"Underwriter"), subject to certain terms and conditions.

The Underwriter shall purchase the Series 2026 Bonds at an aggregate price of

$[ .00] (equal to the principal amount of the Series 2026 Bonds in the amount
of §[ 1.00, less Underwriter's discount of $[ ], plus net bond premium
of §[ 1). The Series 2026 Bonds are offered for sale to the public at the prices set

forth on the inside front cover page of this Official Statement. The Series 2026 Bonds may
be offered and sold to certain dealers at prices lower than such offering prices, and such
public offering prices may be changed, from time to time, by the Underwriter.

FINANCIAL REPORTS

The audited basic financial statements and required supplementary information of
the County for the years ended September 30, 2025 and 2024 attached hereto as
"APPENDIX C — AUDITED BASIC FINANCIAL STATEMENTS AND REQUIRED
SUPPLEMENTARY INFORMATION OF THE ORANGE COUNTY, FLORIDA
WATER UTILITIES SYSTEM FOR THE FISCAL YEARS ENDED SEPTEMBER 30,
2025 AND 2024", have been audited by Cherry Bekaert, L.L.P., independent auditors, as
stated in their report included in APPENDIX C attached hereto. The consent of the
County's auditor to include in this Official Statement the aforementioned report was not
requested, and the general purpose financial statements of the County are provided only as
publicly available documents. The auditor was not requested nor did they perform any
other procedures with respect to the preparation of this Official Statement or the
information presented herein.

81



The Series 2026 Bonds are payable solely from the Pledged Funds as described in
the Resolution and the Series 2026 Bonds are not otherwise secured by, or payable from,
the general revenues of the County. The basic financial statements and required
supplementary information attached hereto as APPENDIX C are presented for general
information purposes only.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Florida law requires the County to make a full and fair disclosure of any bonds or
other debt obligations which it has issued or guaranteed and which are or have been in
default as to principal or interest at any time after December 31, 1975 (including bonds or
other debt obligations for which it has served as a "conduit" issuer). The County is not and
has not been, since December 31, 1975, in default as to principal and interest on bonds or
other debt obligations which it has issued, whether as the principal obligor or as a conduit.

There are several special-purpose governmental authorities in the County that have
served as conduit issuers of "private activity" bonds for such purposes as housing, industrial
development, and health care. Defaults have occurred in connection with some of those
bonds. However, these governmental authorities are legally separate and distinct from the
County, and the County has no liability whatsoever for the payment of such defaulted
bonds.

FORWARD LOOKING STATEMENTS

The Official Statement contains certain "forward looking statements" concerning
the County's and the System's operations, performance and financial condition, including
its future economic performance, plans and objectives and the likelihood of success. These
statements are based upon a number of assumptions and estimates which are subject to
significant uncertainties, many of which are beyond the control of the County. The words
"may, "would," "could," "will," "expect," "anticipate," "believe," "intend," "plan,"
"estimate," and similar expressions are meant to identify these forward-looking statements.
Actual results may differ materially from those expressed or implied by these forward-

looking statements.

CONTINGENT AND OTHER FEES

The County has retained Co-Bond Counsel, Co-Disclosure Counsel and the
Municipal Advisor with respect to the authorization, sale, execution and delivery of the
Series 2026 Bonds. Payment of the fees to such professionals and an underwriting discount
to the Underwriter (including the fees of their counsel) to be paid by the County are each
contingent upon the issuance of the Series 2026 Bonds.
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ACCURACY AND COMPLETENESS OF OFFICIAL STATEMENT

The references, excerpts, and summaries of all documents, statutes, and information
concerning the County and certain reports and statistical data referred to herein do not
purport to be complete, comprehensive and definitive and each such summary and
reference is qualified in its entirety by reference to each such document for full and
complete statements of all matters of fact relating to the Series 2026 Bonds, the security
for the payment of the Series 2026 Bonds and the rights and obligations of the owners
thereof and to each such statute, report or instrument. Copies of such documents may be
obtained from the County's Municipal Advisor, PFM Financial Advisors LLC, 200 South
Orange Avenue, Suite 760, Orlando, Florida 32801, telephone (407) 406-5760.

The information contained in this Official Statement has been compiled from
official and other sources deemed to be reliable and is believed to be correct as of the date
of the Official Statement but is not guaranteed as to accuracy or completeness by and is
not to be construed as a representation by, the Underwriter.

Any statements made in this Official Statement involving matters of opinion or of
estimates, whether or not so expressly stated are set forth as such and not as representations
of fact, and no representation is made that any of the estimates will be realized. Neither
this Official Statement nor any statement that may have been made verbally or in writing
is to be construed as a contract with the owners of the Series 2026 Bonds.

The appendices attached hereto are integral parts of this Official Statement and must
be read in their entirety together with all foregoing statements.

MISCELLANEOUS

All information included herein has been provided by the County except where
attributed to other sources. The information herein has been compiled from official and
other sources and, while not guaranteed by the County, is believed to be correct. So far as
any statements made in this Official Statement and the appendices attached hereto which
involve matters of opinion or of estimates, whether or not expressly stated, they are set
forth as such and not as representation of fact, and no representation is made that any of
the estimates will be realized. Except as specified otherwise herein, the County specifically
disclaims, and does not undertake, any obligation to further supplement, amend or update
the information contained in this Official Statement to reflect the occurrence of any event
or transaction since the date of this Official Statement. See "APPENDIX G - FORM OF
CONTINUING DISCLOSURE CERTIFICATE" attached hereto.
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CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (this "Disclosure Certificate™) is executed
and delivered as of [MONTH] 1, 2026, by Orange County, Florida (the "County"), in
connection with the sale of the County’s S[PAR AMOUNT] Water and Wastewater Utility
Revenue Bonds, Series 2026 (the "Series 2026 Bonds™) to be issued pursuant to and under
the authority of Article VIII, Section 1 of the Constitution of the State of Florida, Section
125.01, Florida Statutes, the Charter of the County, and other applicable provisions of law
(collectively, the "Act"), and under and pursuant to Resolution No. 92-B-06 adopted by the
Board of County Commissioners of the County (the "Board") on June 12, 1992, as
amended, restated and supplemented, in particular as amended and restated by Resolution
No. 2016-B-02 adopted by the Board on March 15, 2016, as may be amended and
supplemented, and particularly as amended and supplemented by Resolution No. 2026-
[ ] adopted by the Board on [RESO DATE], 20[ ] (collectively, the "Resolution").

SECTION 1. Purpose of Disclosure Certificate. This Disclosure
Certificate is being executed and delivered by the County for the benefit of owners and
Beneficial Owners of the Series 2026 Bonds. The financial information and operating data
forming the basis of the annual reporting requirements of Sections4 and 5 of this
Disclosure Certificate are derived from the Official Statement (as defined herein).

SECTION 2. Definitions. In addition to the definitions set forth in the
Resolution which apply to any capitalized term used in this Disclosure Certificate unless
otherwise defined herein, the following capitalized terms used in this Disclosure Certificate
have the following meanings:

"Actual Knowledge" as used herein, and for the purposes hereof, a party shall be
deemed to have "actual knowledge" of the occurrence of any event only if and to the extent
the individual or individuals employed by such party and directly responsible for the
administration of this Disclosure Certificate on behalf of such party have actual knowledge
of or receive written notice of the occurrence of such event.

"Annual Financial Information” shall mean the information with respect to the
County described in Section 5 of this Disclosure Certificate.

"Beneficial Owner" shall mean any individual beneficial owner of the Series 2026
Bonds. Beneficial ownership is to be determined consistent with the definition thereof
contained in Rule 13d-3 of the Securities and Exchange Act of 1934, as amended, or, in
the event such provisions do not adequately address the situation at hand (in the opinion of
nationally recognized bond counsel), beneficial ownership is to be determined based upon
ownership for federal income tax purposes.



"Business Day" means a day other than: (a) Saturday or a Sunday, (b) a day on
which banks are authorized or required by law to close, or (c) a day on which the County
is authorized or required to be closed.

"Dissemination Agent" shall mean the County or any Dissemination Agent
designated by the County pursuant to Section 8 hereof.

"EMMA" means the Electronic Municipal Market Access system, a service of the
MSRB, or any successor thereto.

"Financial Obligation" shall mean a (i) debt obligation; (ii) derivative instrument
entered into in connection with, or pledged as security or a source of payment for, an
existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term Financial
Obligation shall not include municipal securities as to which a final official statement has
been provided to the MSRB consistent with the Rule.

"Fiscal Year" shall mean the fiscal year of the County, which currently is the
twelve-month period beginning October 1 and ending on September 30 of the following
year or any such other twelve-month period designated by the County, from time to time,
to be its fiscal year.

"GAAP" shall mean generally accepted accounting principles promulgated by the
Governmental Accounting Standards Board as in effect from time to time in the United
States.

"MSRB" means the Municipal Securities Rulemaking Board established pursuant
to Section 15B(b)(1) of the Securities Exchange Act of 1934, as amended. All documents
provided to the MSRB shall be in an electronic format and accompanied by identifying
information, as prescribed by the MSRB. Initially, all document submissions to the MSRB
pursuant to this Continuing Disclosure Certificate shall use the MSRB's Electronic
Municipal Market Access (EMMA) system at www.emma.msrb.org.

"Notice Event" shall mean any of the events listed in Section 6(a) hereof.

"Obligated Person" shall mean the County and any person who is either generally
or through an enterprise, fund, or account of such person committed by contract or other
arrangement to support payment of all, or part of the obligations on the Series 2026 Bonds
(other than providers of municipal bond insurance, letters of credit, or other liquidity
facilities). The County confirms that, as of the date hereof, it is the only Obligated Person
with respect to the Series 2026 Bonds.

"Official Statement" shall mean the Official Statement of the County, dated [SALE
DATE], 2026, delivered in connection with the offering of the Series 2026 Bonds and any
amendment or supplement thereto.



"Participating Underwriter" means, collectively, the original purchasers of the
Series 2026 Bonds required to comply with the Rule in connection with the offering of the
Series 2026 Bonds.

"Rule™ shall mean Rule 15c¢2-12(b)(5) promulgated by the SEC pursuant to the
Securities Exchange Act of 1934, as such rule may be amended from time to time and any
successor provisions thereto.

"SEC" shall mean the Securities and Exchange Commission.
"State" shall mean the State of Florida.
SECTION 3. Scope of this Disclosure Certificate.

(@)  The County has agreed to enter into this Disclosure Certificate and undertake
the disclosure obligations hereunder, at the request of the Participating Underwriter and as
a condition precedent to the Participating Underwriter's original purchase of the Series
2026 Bonds, in order to assist the Participating Underwriter with compliance with the Rule.
The disclosure obligations of the County under this Disclosure Certificate relate solely to
the Series 2026 Bonds. Such disclosure obligations are not applicable to any other
securities issued or to be issued by the County, nor to any other securities issued by or on
behalf of the County.

(b)  Neither this Disclosure Certificate, nor the performance by the County of its
obligations hereunder, shall create any third-party beneficiary rights, shall be directly
enforceable by any third-party, or shall constitute a basis for a claim by any person except
as expressly provided herein and except as required by law, including, without limitation,
the Rule; provided, however, the Participating Underwriter and each Beneficial Owner are
hereby made third-party beneficiaries hereof (collectively, and each respectively, a
"Third-Party Beneficiary") and shall have the right to enforce the obligations of the parties
hereunder pursuant to Section 11 hereof.

SECTION 4. Provision of Annual Financial Information. Except as
otherwise provided herein, the County shall, or shall cause the Dissemination Agent to,
provide the Annual Financial Information for each Fiscal Year ending on or after
September 30, 2026, not later than the following June 1, to the MSRB. The Annual
Financial Information may be submitted as a single document or as separate documents
comprising a package, and may include by cross-reference other information as provided
in Section 5 hereof; provided, however, that if the financial statements of the County are
audited, then such audited financial statements must be submitted, but they may be
submitted separately from the balance of the Annual Financial Information and later than
the date required above for the filing of the Annual Financial Information if they are not
available by such date. If the Fiscal Year changes, the County shall give written notice of
such change in the same manner as for a Notice Event in Section 6 hereof. If the financial



statements of the County specified in the manner described hereof are not available by the
time the Annual Financial Information must be provided, unaudited Financial Statements
of the County shall be provided by the County as part of the Annual Financial Information
and such audited financial statements of the County, when and if available, will be provided
by the County to the MSRB immediately upon such audited financial statements becoming
available.

Any or all of the items above may be included by specific reference to other
documents, including official statements of debt issues with respect to which the County
Is an "Obligated Person™, which have been filed with MSRB or the SEC. If the document
included by reference is a final official statement, it must be available from the MSRB.
The County shall clearly identify each such other document so included by reference.

The requirements of this Section do not necessitate the preparation of any separate
annual report addressing only the Series 2026 Bonds. These requirements may be met by
the filing of a combined bond report or the County’s Annual Comprehensive Financial
Report; provided, such report includes all of the information required by this Disclosure
Certificate to be provided and is available by June 1.

SECTION 5. Content of Annual Financial Information. The Annual
Financial Information of the County shall consist of or cross-reference the following:

(@) Basic financial statements for the County prepared in accordance with
GAAP.

(b)  Operating data or financial information, consisting of, to the extent not
included in the audited financial statements, updates of the following information
contained in the Official Statement:

0] The general information set forth under the heading "THE SYSTEM"
but excluding (A) biographical information, (B) projected information and (C) the
information under the heading "THE SYSTEM - Conclusions of the Consulting
Engineer";

(i) The chart entitled "Water and Wastewater Rate Schedule" under the
heading "RATES, FEES AND CHARGES - Water, Wastewater and Reclaimed
Water Rates";

(i)  The chart entitled "Reclaimed Water Rate Schedules™ (consisting of a
Retail Rate Schedule and a Wholesale Rate Schedule) under the heading "RATES,
FEES AND CHARGES — Water, Wastewater and Reclaimed Water Rates"; and

(iv)  The chart entitled "Historical Operating Results — Last Five Fiscal
Years" under the heading "HISTORICAL AND PROJECTED OPERATING
RESULTS".



The County reserves the right to modify from time to time the specific types of
information provided in its Annual Financial Information or the format of the presentation
of such information, to the extent necessary or appropriate in the judgment of the County;
provided that the County agrees that any such modification will be done in a manner
consistent with the Rule.

SECTION 6. Reporting of Notice Events.

(@ In accordance with the Rule, the County or the Dissemination Agent shall
file a Notice Event Filing with the MSRB, in the appropriate format required by the MSRB
and in a timely manner not in excess of ten (10) Business Days after it has Actual
Knowledge of the occurrence of any of the following Notice Events with respect to the
Series 2026 Bonds:

Q) Principal and interest payment delinquencies;
(i) Non-payment related defaults, if material,

(i)  Unscheduled draws on debt service reserves reflecting financial
difficulties;

(iv)  Unscheduled draws on credit enhancements reflecting financial
difficulties;

(v)  Substitution of credit or liquidity providers, or their failure to perform;

(vi)  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) or other material notices or determinations with respect to the tax status
of the Series 2026 Bonds, or other material events affecting the tax status of the
Series 2026 Bonds;

(vii) Modifications to rights of holders of the Series 2026 Bonds, if
material;

(viii) Bond Calls, if material, and tender offers;
(ix)  Defeasances;

(xX)  Release, substitution or sale of property securing repayment of the
Series 2026 Bonds, if material;

(xi)  Rating changes;

(xii) Bankruptcy, insolvency, receivership, or similar proceeding of the
County. For purposes of this clause (xii), any such event shall be considered to have



occurred when any of the following occur: the appointment of a receiver, fiscal
agent or similar officer for the County in a proceeding under the U.S. Bankruptcy
Code or in any other proceeding under state or federal law in which a court or
governmental authority has assumed jurisdiction over substantially all of the assets
or business of the County, or if such jurisdiction has been assumed by leaving the
existing governing body and officials or officers in possession but subject to the
supervision and orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or
governmental authority having supervision or jurisdiction over substantially all of
the assets or business of the County;

(xiii) The consummation of a merger, consolidation, or acquisition
involving the County or the sale of all or substantially all of the assets of the County,
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;

(xiv) Appointment of a successor or additional trustee or paying agent or
the change of the name of a trustee or paying agent, if material,

(xv) Incurrence of a Financial Obligation of the obligated person, if
material, or agreement to covenants, events of default, remedies, priority rights, or
other similar terms of a Financial Obligation of the obligated person, any of which
affect security holders, if material; or

(xvi) Default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial Obligation of the
obligated person, any of which reflect financial difficulties.

(b)  Each notice given pursuant to this Section 6 shall prominently state the date,
title and CUSIP numbers of the affected Series 2026 Bonds.

SECTION 7. Termination of Reporting Obligation.

(@)  The obligations under this Disclosure Certificate shall terminate upon the
legal defeasance, prior redemption or payment in full of all of the Series 2026 Bonds.

(b)  If in the opinion of nationally recognized bond counsel satisfactory to the
County, the Rule shall be amended, modified or changed so that all or any part of the
information currently required to be provided thereunder shall no longer be required to be
provided thereunder, then such information shall no longer be required to be provided
hereunder; and if and to the extent in the opinion of nationally recognized bond counsel
satisfactory to the County, the Rule, or any provisions thereof, shall be declared by a federal
court of competent and final, non-appealable jurisdiction to be, in whole or in part, invalid,



unconstitutional, null and void, or otherwise inapplicable to the Series 2026 Bonds, then
the information required to be provided hereunder, insofar as it was required to be provided
by a provision of the Rule so declared, shall no longer be required to be provided hereunder.

(c) If a termination or cessation described in either Section 7(a) or (b) hereof
occurs prior to the final maturity of the Series 2026 Bonds, the County shall give or cause
to be given notice of such event in the same manner as for a Notice Event under Section 6
hereof.

SECTION 8. Dissemination Agent. The County may, from time to time,
appoint or engage a Dissemination Agent to assist it in carrying out its obligations under
this Disclosure Certificate, and may discharge any such Dissemination Agent, with or
without appointing a successor Dissemination Agent.

SECTION 9. Amendment; Waiver. Notwithstanding any other provision
of this Disclosure Certificate, the County may unilaterally amend this Disclosure
Certificate, and any provision of this Disclosure Certificate may be waived provided that
the following conditions are satisfied:

(a) if the amendment or waiver relates to the provisions of Sections 4, 5 or 6
hereof, it may only be made in connection with a change in circumstances that arises from
a change in applicable legal requirements, change in law, any subsequent change in or
applicable and binding interpretation of the Rule, or change in the identity, nature or status
of the County or any other Obligated Person or the type of business conducted,;

(b)  this Disclosure Certificate, as amended or taking into account such waiver,
would, in the opinion of nationally recognized bond counsel, have complied with the
requirements of the Rule at the time of the original issuance of the Series 2026 Bonds after
taking into account any amendments or interpretations of the Rule, as well as any change
in circumstances; and

(c)  the amendment or waiver does not materially impair the interests of the
owners or Beneficial Owners of the Series 2026 Bonds, as determined either by parties
unaffiliated with the County or any other Obligated Persons (i.e., nationally recognized
bond counsel satisfactory to the County).

Notwithstanding the foregoing, the County shall have the right to adopt amendments
to this Disclosure Certificate necessary to comply with any then applicable provisions of
securities law and modifications to and interpretations of the provisions of the Rule as
announced by the Securities and Exchange Commission from time to time.

In the event of any amendment or waiver of a provision of this Disclosure
Certificate, the County shall describe such amendment in the next Annual Financial
Information relating to the County, and shall include a narrative explanation of the reason



for the amendment or waiver and its impact on the type (or in the case of a change of
accounting principles, on the presentation) of financial information or operating data being
provided by or in respect of the County. In addition, if the amendment relates to the
accounting principles to be followed in preparing financial statements, (i) notice of such
change shall be given in the same manner as for a Notice Event under Section 6 hereof,
and (ii) the Annual Financial Information relating to the County for the year in which the
change is made shall present a comparison (in narrative form and also, if feasible in
quantitative form) between the financial statements or information prepared on the basis of
the new accounting principles and those prepared on the basis of the former accounting
principles. The comparison shall include a qualitative discussion of the differences in the
accounting principles and the impact of the change in the accounting principles on the
presentation of the financial information, in order to provide information to investors to
enable them to evaluate the ability of the County to meet its obligations. To the extent
reasonably feasible, the comparison also shall be quantitative.

SECTION 10. Additional Information. Nothing in this Disclosure
Certificate shall be deemed to prevent the County from disseminating any other
information, using the means of dissemination set forth herein or any other means of
communication, or including any other information in any Annual Financial Information
or notice of occurrence of a Notice Event, in addition to that which is required by this
Disclosure Certificate. If the County chooses to include any information in any Annual
Financial Information or notice of occurrence of a Notice Event, in addition to that which
is specifically required by this Disclosure Certificate, the County shall have no obligation
hereunder to update such information or include it in any future Annual Financial
Information or notice of occurrence of a Notice Event.

SECTION 11. Default. In the event of a failure of the County to comply with
any provision of this Disclosure Certificate, the sole remedy available to any holder, owner
or Beneficial Owner of Series 2026 Bonds shall be to seek specific performance by court
order to cause the County to comply with its obligations under this Disclosure Certificate,
it being the County’s position that money damages would be inadequate recompense and/or
difficult to ascertain. A default under this Disclosure Certificate shall not be deemed an
Event of Default under the Resolution.

SECTION 12. Beneficiaries. This Disclosure Certificate shall inure solely to
the benefit of the County, the Dissemination Agent, if any, all holders, owners and
Beneficial Owners from time to time of the Series 2026 Bonds for the benefit of such
holders, owners and Beneficial Owners, and shall create no rights in any other person or
entity.

SECTION 13. Sources of Payment. The County shall be required to use only
Pledged Revenues to pay any costs and expenses to be incurred in the performance of its
obligations under this Disclosure Certificate and the performance of its obligations
hereunder shall be subject to the availability of Pledged Revenues for that purpose. None



of the members or employees of the County shall be charged personally with any liability,
or held liable under any term or provision of this Disclosure Certificate because of its
execution or attempted execution, or because of any breach or attempted or alleged breach
thereof.

THE OBLIGATIONS UNDER THIS DISCLOSURE CERTIFICATE ARE NOT
OBLIGATIONS OF THE STATE OF FLORIDA OR GENERAL OBLIGATIONS OF
THE COUNTY, OR ANY POLITICAL SUBDIVISION OF THE STATE OF FLORIDA
AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE
COUNTY, THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION
THEREOF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF THE
OBLIGATIONS, OR THE INTEREST OR PREMIUM, IF ANY, THEREON.

SECTION 14. Obligated Persons. Any change in Obligated Persons shall be
reported by the County in connection with the Annual Financial Information. If any
person, other than the County, becomes an Obligated Person relating to the Series 2026
Bonds, the County shall use its reasonable best efforts to require such Obligated Person to
comply with all provisions of the Rule applicable to such Obligated Person; provided,
however, the County takes no responsibility for the accuracy or completeness of any
financial information or operating data or other filings by any future Obligated Person.

SECTION 15. Governing Law. This Disclosure Certificate shall be
governed by and construed in accordance with the internal laws of the State of Florida
(without regard to conflict of law principles thereof), provided that, to the extent this
Disclosure Certificate addresses matters of federal securities laws, including the Rule, this
Disclosure Certificate shall be construed in accordance with such federal securities laws
and official interpretations thereof.

SECTION 16. Severability. In case any part of this Disclosure Certificate is
held to be illegal or invalid, such illegality or invalidity shall not affect the remainder or
any other section of this Disclosure Certificate. This Disclosure Certificate shall be
construed or enforced as if such illegal or invalid portion were not contained therein, nor
shall such illegality or invalidity of any application of this Disclosure Certificate affect any
legal and valid application.

[SIGNATURE PAGE TO FOLLOW]



IN WITNESS WHEREOF, the County has executed this Disclosure Certificate to
be executed on its behalf by its authorized representative as of the date first above written.

ORANGE COUNTY, FLORIDA
By: Board of County Commissioners

By:
Jerry L. Demings, County Mayor

[Issuer's Signature Page | Continuing Disclosure Certificate]
[Orange County, Florida | Water and Wastewater Utility System Revenue Bonds, Series 2026]
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