
Th
is 

Pr
eli

mi
na

ry 
Of

fic
ial

 S
tat

em
en

t a
nd

 th
e i

nfo
rm

ati
on

 co
nta

ine
d h

er
ein

 ar
e s

ub
jec

t to
 co

mp
let

ion
 or

 am
en

dm
en

t.  
Un

de
r n

o c
irc

um
sta

nc
es

 sh
all

 th
is 

Pr
eli

mi
na

ry 
Of

fic
ial

 S
tat

em
en

t c
on

sti
tut

e a
n o

ffe
r t

o s
ell

 or
 a 

so
lic

ita
tio

n o
f a

n o
ffe

r t
o b

uy
, 

no
r s

ha
ll t

he
re

 b
e 

an
y s

ale
 o

f t
he

 S
er

ies
 2

02
4A

 B
on

ds
 in

 a
ny

 ju
ris

dic
tio

n 
in 

wh
ich

 su
ch

 a
n 

off
er,

 so
lic

ita
tio

n 
or

 sa
le 

wo
uld

 b
e 

un
law

ful
 p

rio
r t

o 
re

gis
tra

tio
n, 

qu
ali

fic
ati

on
 o

r e
xe

mp
tio

n 
un

de
r t

he
 se

cu
riti

es
 la

ws
 o

f s
uc

h 
jur

isd
ict

ion
.  

Th
e 

Di
str

ict
 

ha
s d

ee
me

d t
his

 P
re

lim
ina

ry 
Of

fic
ial

 S
tat

em
en

t “
fin

al,
” e

xc
ep

t fo
r c

er
tai

n p
er

mi
tte

d o
mi

ss
ion

s, 
wi

thi
n t

he
 co

nte
mp

lat
ion

 of
 R

ule
 15

c2
‑1

2 p
ro

mu
lga

ted
 by

 th
e S

ec
ur

itie
s a

nd
 E

xc
ha

ng
e C

om
mi

ss
ion

.
PRELIMINARY OFFICIAL STATEMENT DATED OCTOBER 2, 2024

NEW ISSUE BOOK ENTRY ONLY	 RATINGS: 
See “RATINGS” herein

In the opinion of Greenberg Traurig, P.A., Bond Counsel, assuming the accuracy of certain representations and 
certifications and continuing compliance with certain tax covenants, under existing statutes, regulations, rulings and court 
decisions, interest on the Series 2024A Bonds (as hereinafter defined) is excludable from gross income for federal income tax 
purposes and, further,  interest on the Series 2024A Bonds is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals. In the case of the alternative minimum tax imposed by Section 55(b)(2) of the Code (as 
hereinafter defined) on applicable corporations (as defined in Section 59(k) of the Code), interest on the Series 2024A Bonds is 
not excluded from the determination of adjusted financial statement income. See “TAX MATTERS” for a description of certain 
federal tax consequences of ownership of the Series 2024A Bonds. Bond Counsel is further of the opinion that the Series 2024A 
Bonds and the interest thereon are not subject to taxation under the laws of the State of Florida, except as to estate taxes and 
taxes under Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by corporations as defined 
in said Chapter 220. See “TAX MATTERS” herein.

CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT
(successor to Reedy Creek Improvement District)

(Located in Orange and Osceola Counties)

$99,300,000* AD VALOREM TAX BONDS, 
SERIES 2024A

Dated: Date of Delivery	 Due: June 1, as shown on inside cover

The Central Florida Tourism Oversight District, (the “District”) Ad Valorem Tax Bonds, Series 2024A (the “Series 2024A 
Bonds”) will be issued as fully registered bonds and will be initially issued to and registered in the name of Cede & Co., as nominee 
for The Depository Trust Company New York, New York (“DTC”), which will act as securities depository for the Series 2024A 
Bonds.  The District is the successor to Reedy Creek Improvement District, pursuant to the provisions of Chapter 2023-5, Laws of 
Florida. The Series 2024A Bonds will be available to purchasers in denominations of $5,000 or any integral multiple thereof under 
the book-entry only system maintained by DTC through brokers and dealers who are, or act through, their Participants (herein 
defined).  Purchasers will not receive physical delivery of the Series 2024A Bonds.  For so long as any purchaser is the beneficial 
owner of a Series 2024A Bond, they must maintain an account with a broker or dealer who is, or acts through, a Participant in order 
to receive payment of principal of and interest on such Series 2024A Bond.  For so long as the book-entry only system is in effect, 
any reference to a Bondholder or Bondholders shall be deemed to be Cede & Co. and not the Beneficial Owners (herein defined) of 
the Series 2024A Bonds.  See “Book-Entry Only System” under “DESCRIPTION OF THE SERIES 2024A BONDS” herein.  Interest 
on the Series 2024A Bonds is payable on each June 1 and December 1, commencing June 1, 2025, by U.S. Bank Trust Company, 
National Association, Orlando, Florida, as Paying Agent and Bond Registrar for the Series 2024A Bonds.

The Series 2024A Bonds are being issued by the District (i) to provide financing for additional improvements within the scope 
of the District-Wide Transportation Project, including, without limitation, the World Drive North corridor, Buena Vista Drive and 
Western Way (collectively, the “Series 2024A Project”) and (ii) to pay the costs of issuance of the Series 2024A Bonds.

The Series 2024A Bonds and interest thereon are payable from and secured equally and ratably with other Outstanding Bonds 
under the Bond Resolution (as such terms are defined herein), by an irrevocable prior lien on and a pledge of the first proceeds 
collected by the respective tax collectors of Orange and Osceola Counties and remitted to the District from ad valorem taxes levied 
at a rate not exceeding 30 mills on the dollar per annum on the assessed value of all taxable property in the District, the major 
portion of which property is owned by affiliates of the Walt Disney Company.

The Series 2024A Bonds may be subject to optional and/or mandatory redemption prior to maturity as described in this Official 
Statement.

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES,  
PRICES, YIELDS AND INITIAL CUSIP NUMBERS ON INSIDE COVER

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

The Series 2024A Bonds are offered for delivery when, as and if issued and received by the Underwriters, subject to the 
approval of legality by Greenberg Traurig, P.A., Miami, Florida, the District’s Bond Counsel.  Certain legal matters will be 
passed upon by Roy Payne, Esq., Orlando, Florida, as General Counsel to the District and by Bryant Miller Olive P.A., Orlando, 
Florida, as the District’s Disclosure Counsel.  Certain legal matters will be passed on for the Underwriters by their counsel, 
Marchena and Graham, P.A., Orlando, Florida. Public Resource Advisory Group, Inc., St. Petersburg, Florida, is acting as 
municipal advisor to the District.  The Series 2024A Bonds are expected to be available for delivery through the offices of DTC 
in New York, New York on or about ____________, 2024. 

BofA Securities

Jefferies	 Raymond James
Dated: _______________, 2024

*Preliminary, subject to change.



MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, PRICES, YIELDS, 
INITIAL CUSIP NUMBERS 

$99,300,000* 
Ad Valorem Tax Bonds 

Series 2024A  

$[___________]* Serial Bonds 

Maturity 
(June 1)* 

Principal 
Amount* 

Interest 
Rate Price Yield 

Initial CUSIP 
Number** 

 $     

      

      

      

      

      

      

      

      

      

      

      

      

      

      

[$__________*– ____% Series 2024A Term Bond Due June 1, 20__*  – Yield ____% – Price ______ – CUSIP No. _________**]  

    
* Preliminary, subject to change. 
** The District is not responsible for the use of CUSIP numbers, nor is a representation made as to their correctness.  

The CUSIP numbers are included solely for the convenience of the readers of this Official Statement. 
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No dealer, broker, salesman or other person has been authorized by Central Florida Tourism 
Oversight District (the "District") or by the Underwriters to give any information or to make any 
representations, other than those contained in this Official Statement, and if given or made, such other 
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 the solicitation of an offer to buy, 
nor shall there be any offer, solicitation or sale of the Series 2024A Bonds by any person in any 
jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.  Certain 
information contained in this Official Statement (which includes the Appendices) has been obtained by 
the District from DTC (all as hereinafter defined) and other sources believed to be reliable.  No 
representation is made by the District, however, as to the accuracy or completeness of such information, 
and nothing contained in this Official Statement is, or shall be relied upon as, a promise or representation 
as to such information by the District.  This Official Statement is submitted in connection with the sale of 
the Series 2024A Bonds and may not be reproduced or used, in whole or in part, for any other purposes.  
The information herein is 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 in the affairs of the District since the date hereof. 

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION 
IN THIS OFFICIAL STATEMENT: THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN 
THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, THEIR 
RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE 
FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 

UPON ISSUANCE, THE SERIES 2024A BONDS WILL NOT BE REGISTERED UNDER THE 
SECURITIES ACT OF 1933 NOR WILL THE BOND RESOLUTION BE QUALIFIED UNDER THE TRUST 
INDENTURE ACT OF 1939, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS.  THE 
REGISTRATION OR QUALIFICATION OF THE SERIES 2024A BONDS IN ACCORDANCE WITH 
APPLICABLE PROVISIONS OF THE SECURITIES LAWS OF THE STATES, IF ANY, IN WHICH THE 
SERIES 2024A BONDS HAVE BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM 
REGISTRATION OR QUALIFICATION IN CERTAIN OTHER STATES CANNOT BE REGARDED AS A 
RECOMMENDATION THEREOF.  THESE SECURITIES HAVE NOT BEEN APPROVED OR 
DISAPPROVED BY THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES 
COMMISSION NOR HAS THE SECURITIES EXCHANGE COMMISSION OR ANY STATE SECURITIES 
COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT.  
ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 

THIS OFFICIAL STATEMENT SHALL NOT CONSTITUTE A CONTRACT BETWEEN THE 
UNDERWRITERS OR THE DISTRICT AND ANY ONE OR MORE OF THE OWNERS OF THE SERIES 
2024A BONDS. 

REFERENCES TO WEBSITE ADDRESSES PRESENTED HEREIN 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 15c2-12 
PROMULGATED BY THE SECURITIES AND EXCHANGE COMMISSION. 



 

 

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS 
EITHER IN BOUND PRINTED FORM ("ORIGINAL BOUND FORMAT") OR IN ELECTRONIC 
FORMAT ON THE WEBSITE HTTP://WWW.MUNIOS.COM.  THIS OFFICIAL STATEMENT MAY BE 
RELIED UPON ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR IF IT IS PRINTED IN FULL 
DIRECTLY FROM SUCH WEBSITE. 
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OFFICIAL STATEMENT 
relating to 

CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT 
(successor to Reedy Creek Improvement District) 

(Located in Orange and Osceola Counties) 

$99,300,000* 
Ad Valorem Tax Bonds, 

 Series 2024A 

INTRODUCTORY STATEMENT 

The purpose of this Official Statement, including the cover page, inside cover page, and the 
Appendices hereto, is to set forth certain information relating to the Central Florida Tourism Oversight 
District (the "District") and its Ad Valorem Tax Bonds, Series 2024A (the "Series 2024A Bonds"). The 
District is the successor to Reedy Creek Improvement District pursuant to the provisions of Chapter 2023-
5, Laws of Florida. 

The Series 2024A Bonds are being issued pursuant to the Constitution and laws of the State of 
Florida, particularly Chapter 2023-5, Laws of Florida, as amended and other applicable provisions of law 
(collectively, the "Act") and the Bond Resolution (hereafter defined).  See "THE CENTRAL FLORIDA 
TOURISM OVERSIGHT DISTRICT – Powers" herein. 

The Board of Supervisors of the District adopted a resolution on April 4, 1972 (the "1972 
Resolution"), as amended and restated by Resolution No. 245 adopted on November 15, 1991 (the "1991 
Resolution"), and as amended by Resolution No. 313 adopted on April 21, 1995 (the "1995 Resolution") as 
supplemented by Resolution No. 546 adopted on February 27, 2013, as amended by Resolution No. 551 
adopted on July 24, 2013 (collectively, the “2013 Resolutions”).  On September 25, 2024, the District 
adopted Resolution No. 670 (the "2024 Resolution") authorizing the issuance of the Series 2024A Bonds.  
The 1991 Resolution, as amended, particularly by the 1995 Resolution, as supplemented and amended by 
the 2013 Resolutions, and as supplemented by the 2024 Resolution, is referred to herein collectively as the 
"Bond Resolution." 

The Series 2024A Bonds are being issued for the purpose of (i) financing the design, construction, 
equipping and improvement of transportation projects, within or outside the District, including, without 
limitation, the World Drive North corridor, Buena Vista Drive and Western Way (collectively, the " Series 
2024A Project "), and (ii) paying the costs of issuance of the Series 2024A Bonds. 

The Series 2024A Bonds are to be issued on a parity, and are to have an equal lien on the Ad 
Valorem Taxes collected by the respective tax collectors of Orange and Osceola County’s and remitted to 
the District, with the Ad Valorem Tax Refunding Bonds, Series 2015A (the "Series 2015A Bonds"), the Ad 
Valorem Tax Bonds, Series 2016A (the "Series 2016A Bonds"), the Ad Valorem Tax Bonds, Series 2017A  
(the "Series 2017A Bonds") and the Ad Valorem Tax Refunding Bonds, Series 2020A (Taxable) (the "Series 
2020A Bonds," and collectively with the Series 2015A Bonds, the Series 2016A Bonds and the Series 2017A 
Bonds, the "Outstanding Bonds"), and with any subsequent series of Additional Bonds issued as 
authorized under the Bond Resolution, as supplemented.  The Outstanding Bonds, together with the 

 
* Preliminary, subject to change. 
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Series 2024A Bonds being issued, and any subsequent series of Additional Bonds that may be issued and 
outstanding after the issuance of the Series 2024A Bonds, as authorized under the Bond Resolution, are 
hereinafter collectively referred to as the "Bonds." 

For a more complete description of the terms and conditions of the Series 2024A Bonds, reference 
is made to the Bond Resolution, which is attached (without Exhibits) as Appendix B hereto.  Capitalized 
terms used herein and not otherwise defined shall have the meanings assigned to such terms in the Bond 
Resolution. The description of the Series 2024A Bonds, the documents authorizing and securing the Series 
2024A Bonds, and the information from financial reports contained herein do not purport to be 
comprehensive or definitive. All references herein to such documents and reports are qualified in their 
entirety by reference to such documents. Copies of such documents may be obtained from Roy Payne, 
Esq., District General Counsel, 1900 Hotel Plaza Boulevard, Lake Buena Vista, Florida 32830 (telephone: 
407-222-4120). 

PURPOSE OF THE SERIES 2024A BONDS 

The Series 2024A Bonds are being issued by the District for the purposes of (i) financing the 
Series 2024A Project, and (ii) paying costs of issuance of the Series 2024A Bonds. 

DESCRIPTION OF THE 2024A PROJECT 

The Series 2024A Bonds are being issued to provide financing for District-Wide Transportation 
Projects, which consist of designing, constructing, improving, enlarging, renovating, reconstructing, 
extending, widening, grading, paving, repaving, or otherwise improving highways, streets, roads, 
interchanges or other public ways and vehicular bridges, including drainage, signalization and signage, 
within or outside the District, including, without limitation, the World Drive North corridor, Buena Vista 
Drive and Western Way (collectively, the “Series 2024A Project”). 

[Remainder of Page Intentionally Left Blank] 
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ESTIMATED SOURCES AND USES OF FUNDS 

Based upon current cost estimates, the District intends to apply the proceeds of the Series 2024A 
Bonds, as follows: 

SOURCES:  

Par Amount of the Bonds  

Plus/Less Net Original Issue Premium/Discount  

TOTAL SOURCES  

USES:  

Deposit to Series 2024A Construction Account  

Costs of Issuance(1)  

TOTAL USES                                                                                                                   
______________________ 
(1) Includes Underwriters' discount, legal and municipal advisory fees and expenses and other fees and expenses 

associated with the issuance of the Series 2024A Bonds 
 

[Remainder of Page Intentionally Left Blank] 
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DESCRIPTION OF THE SERIES 2024A BONDS 

General Description 

The Series 2024A Bonds are being issued as a single fully-registered Bond for each maturity, 
registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, New 
York ("DTC").  See "Book-Entry Only System" below.  U.S. Bank Trust Company National Association, 
Orlando, Florida, shall serve as Paying Agent and Bond Registrar for the Series 2024A Bonds. 

The Series 2024A Bonds will be dated as of their date of delivery, and will bear interest from their 
date of delivery at the rates and mature on the dates set forth on the inside cover page of this Official 
Statement.  Interest on the Series 2024A Bonds is payable semiannually on each June 1 and December 1 of 
each year (the "Interest Payment Dates"), commencing June 1, 2025.  Principal of and interest on the Series 
2024A Bonds are payable to the registered owner thereof, which initially will be a nominee of DTC. 

Book-Entry Only System  

THE FOLLOWING INFORMATION CONCERNING DTC AND DTC'S BOOK-ENTRY 
ONLY SYSTEM HAS BEEN OBTAINED FROM DTC, AND NEITHER THE DISTRICT NOR THE 
UNDERWRITERS TAKE ANY RESPONSIBILITY FOR THE ACCURACY THEREOF. 

THE DESCRIPTION WHICH FOLLOWS OF THE PROCEDURES AND RECORD KEEPING 
WITH RESPECT TO BENEFICIAL OWNERSHIP INTERESTS IN THE SERIES 2024A BONDS, 
PAYMENT OF INTEREST AND PRINCIPAL ON THE SERIES 2024A BONDS TO DIRECT 
PARTICIPANTS (AS HEREINAFTER DEFINED) OR BENEFICIAL OWNERS OF THE SERIES 2024A 
BONDS, CONFIRMATION AND TRANSFER OF BENEFICIAL OWNERSHIP INTERESTS IN THE 
SERIES 2024A BONDS, AND OTHER RELATED TRANSACTIONS BY AND BETWEEN DTC, THE 
DIRECT PARTICIPANTS AND BENEFICIAL OWNERS OF THE SERIES 2024A BONDS IS BASED 
SOLELY ON INFORMATION FURNISHED BY DTC.  ACCORDINGLY, NEITHER THE DISTRICT 
NOR THE UNDERWRITERS MAKE NOR CAN MAKE ANY REPRESENTATIONS OR 
WARRANTIES CONCERNING THESE MATTERS. 

DTC will act as securities depository for the Series 2024A Bonds.  The Series 2024A 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 2024A Bond certificate will be issued for each maturity of the Series 2024A Bonds as set forth in the 
inside cover of this Official Statement, each in the aggregate principal amount of such maturity, and will 
be deposited with DTC. 

DTC 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. 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’ 
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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").  The DTC Rules applicable to its Participants are on file 
with the Securities and Exchange Commission. 

Purchases of Series 2024A Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2024A Bonds on DTC's records.  The ownership 
interest of each actual purchaser of each Series 2024A 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 2024A 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 interests in the Series 2024A Bonds, except in the event that use 
of the book-entry system for the Series 2024A Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2024A 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 the Series 2024A Bonds with DTC and 
their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in 
beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of the Series 2024A Bonds; 
DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 2024A 
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 THE SERIES 2024A BONDS SHOULD MAKE APPROPRIATE 
ARRANGEMENTS WITH THEIR BROKER OR DEALER TO RECEIVE NOTICES (INCLUDING 
NOTICES OF REDEMPTION) AND OTHER INFORMATION REGARDING THE OFFERED BONDS 
THAT MAY BE SO CONVEYED TO DIRECT DTC PARTICIPANTS AND INDIRECT DTC 
PARTICIPANTS. 

Redemption notices shall be sent to DTC.  If less than all of a maturity and CUSIP number of the 
Series 2024A Bonds within a series or maturity of a series are being redeemed, DTC's practice is to 
determine by lot the amount of the interest of each Direct Participant in such series or maturity to be 
redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
Series 2024A Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures.  
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Under its usual procedures, DTC mails an Omnibus Proxy to the District 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 Series 2024A Bonds are credited on the record date (identified in a listing 
attached to the Omnibus Proxy). 

Principal and interest payments on the Series 2024A 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 
District or the Paying Agent, on the payment date in accordance with their respective holdings shown on 
DTC's 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, the Paying 
Agent, or the District, subject to any statutory or regulatory requirements as may be in effect from time to 
time.  Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. (or such 
other nominee as may be requested by an authorized representative of DTC) is the responsibility of the 
District 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 2024A Bonds 
at any time by giving reasonable notice to the District or Paying Agent.  Under such circumstances, in the 
event that a successor depository is not obtained, the Series 2024A Bond certificates are required to be 
printed and delivered. 

The District may decide to discontinue use of the system of book-entry-only transfers through 
DTC (or a successor securities depository).  In that event, Series 2024A Bond certificates will be printed 
and delivered to DTC. 

The information in this section concerning DTC and DTC's book-entry system has been obtained 
from sources that the District and Underwriters believe to be reliable, but the District and Underwriters 
take no responsibility for the accuracy thereof. 

Each person for whom a Participant acquires an interest in the Series 2024A Bonds, as nominee, 
may desire to make arrangements with such Participant to receive a credit balance in the records of such 
Participant, and may desire to make arrangements with such Participant to have all notices of redemption 
or other communications to DTC, which may affect such persons, to be forwarded in writing by such 
Participant and to have notification made of all interest payments. 

NONE OF THE DISTRICT, THE BOND REGISTRAR AND PAYING AGENT WILL HAVE 
RESPONSIBILITY OR OBLIGATION TO THE BENEFICIAL OWNERS WITH RESPECT TO (1) THE 
ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT PARTICIPANT OR 
INDIRECT PARTICIPANT; (2) ANY NOTICE THAT IS PERMITTED OR REQUIRED TO BE GIVEN TO 
THE OWNERS OF THE SERIES 2024A BONDS UNDER THE BOND RESOLUTIONS; (3) THE 
SELECTION BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY 
PERSON TO RECEIVE PAYMENT IN THE EVENT OF A PARTIAL REDEMPTION OF THE SERIES 
2024A BONDS; (4) THE PAYMENT BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT 
PARTICIPANT OF ANY AMOUNT WITH RESPECT TO THE PRINCIPAL OR REDEMPTION 
PREMIUM, IF ANY, OR INTEREST DUE WITH RESPECT TO THE SERIES 2024A BONDS; (5) ANY 
CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS THE OWNER OF SERIES 2024A BONDS; 
OR (6) ANY OTHER MATTERS. 
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SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2024A BONDS, AS 
NOMINEE OF DTC, CERTAIN REFERENCES IN THIS OFFICIAL STATEMENT TO THE SERIES 2024A 
BONDHOLDERS OR REGISTERED OWNERS OF THE SERIES 2024A BONDS WILL MEAN CEDE & 
CO. AND WILL NOT MEAN THE BENEFICIAL OWNERS OF THE SERIES 2024A BONDS.   

When reference is made to any action which is required or permitted to be taken by the Beneficial 
Owners, such reference shall only relate to those permitted to act (by statute, regulation or otherwise) on 
behalf of such Beneficial Owners for such purposes.  When notices are given, they shall be sent by the 
Board or the Bond Registrar to DTC only. 

For every transfer and exchange of Series 2024A Bonds, the Beneficial Owner may be charged a 
sum sufficient to cover any tax, fee or other governmental charge that may be imposed in relation thereto. 

Because DTC is treated as the owner of the Series 2024A Bonds for substantially all purposes, the 
Beneficial Owners may have a restricted ability to influence in a timely fashion remedial action or the 
giving or withholding of requested consents or other directions.  In addition, because the identity of the 
Beneficial Owners is unknown to the District, the Bond Registrar, the Paying Agent or DTC, it may be 
difficult to transmit information of potential interest to beneficial owners in an effective and timely 
manner.  The Beneficial Owners should make appropriate arrangements with their broker or dealer 
regarding distribution of information regarding the Series 2024A Bonds that may be transmitted by or 
through DTC. 

Prior to any discontinuation of the book entry only system hereinabove described, the District, 
the Bond Registrar and the Paying Agent may treat Cede & Co. (or such other nominee of DTC) as, and 
deem Cede & Co. (or such other nominee) to be, the absolute registered owner of the Series 2024A Bonds 
for all purposes whatsoever, including, without limitation: 

• the payment of principal, premium, if any, and interest on the Series 2024A Bonds; 

• giving notices of redemption and other matters with respect to the Series 2024A Bonds; 

• registering transfers with respect to the Series 2024A Bonds; and 

• the selection of Series 2024A Bonds for redemption. 

Optional Redemption 

Series 2024A Bonds Optional Redemption.  The Series 2024A Bonds maturing on and after 
June 1, 20__ are subject to redemption by the District prior to maturity in whole or in part on any date on 
or after June 1, 20__, at a redemption price equal to 100% of the principal amount being redeemed 
(without premium) plus accrued interest to the date fixed for redemption. 

Selection of Series 2024A Bonds to be Redeemed in Partial Redemptions.  If less than all of the 
Series 2024A Bonds shall be called for redemption, the Series 2024A Bonds to be redeemed shall be 
selected, in multiples of $5,000, in such manner as the District in its discretion shall determine, and if less 
than all of a maturity shall be called for redemption, the Series 2024A Bonds to be redeemed shall be 
selected by lot within such maturity.  However, so long as the Series 2024A Bonds are registered in book-
entry-only form and so long as DTC or a successor securities depositor is the sole registered owner of the 
Series 2024A Bonds, partial redemptions will be done in accordance with DTC procedures. 



 

8 

[Mandatory Redemption] 

Notice of Redemption 

Notice of redemption of the Series 2024A Bonds (i) shall be filed with the Paying Agent, and (ii) 
shall be mailed, postage prepaid, at least thirty (30) but not more than sixty (60) days prior to the date 
fixed for redemption, to all Registered Owners of the Series 2024A Bonds to be redeemed at their 
respective addresses as they appear on the registration books of the Registrar. 

With respect to the Series 2024A Bonds, each notice of redemption shall meet the requirements 
set forth in (i), (ii), (iii), and (iv) below; provided, however, that the failure of such notice or payment to 
comply with the following terms shall not in any manner defeat the effectiveness of a redemption, if 
notice thereof is given as prescribed in the immediately preceding paragraph. 

(i) Each notice of redemption shall set forth the name and address of the Paying 
Agent, a contact person with the Paying Agent and his or her telephone number and the CUSIP 
numbers, if any, of the Series 2024A Bonds called for redemption, the date of publication of the 
notice, the redemption price, the date of the issue, the interest rate and the stated maturity date 
with respect to the Series 2024A Bonds to be redeemed; and with respect to Registered Owners of 
$1,000,000 or more in principal amount to be redeemed, such notice shall be sent by certified 
mail, return receipt requested or by  overnight delivery service. 

(ii) In addition to the foregoing, further notice of any redemption shall be given by 
the Registrar simultaneously with mailed notice to Registered Owners, for any redemption other 
than by Sinking Fund installment, to the Municipal Securities Rulemaking Board.  Such further 
notice shall contain the information required in subparagraph (i) above.  Failure to give all or any 
portion of such further notice shall not in any manner defeat the effectiveness of a call for 
redemption. 

(iii) Upon the payment of the redemption price of the Series 2024A Bonds being 
redeemed, each check or other transfer of funds issued for such purpose shall bear or be 
accompanied by an advice showing the CUSIP number identifying, by issue, the Series 2024A 
Bonds being redeemed with the proceeds of such check or other transfer. 

(iv) A second notice of redemption shall be mailed in the manner provided above to 
any Registered Owner who has not tendered Series 2024A Bonds that have been called for 
redemption within sixty (60) days after the applicable redemption date. 

Notwithstanding the provisions of the Bond Resolution, the effectiveness of any notice of 
optional redemption of any Series 2024A Bond may be conditioned upon the occurrence or non-
occurrence of such event or events as shall be specified in such notice of optional redemption (including, 
without limitation, the deposit of sufficient moneys with the Paying Agent for such purpose) and may 
also be subject to rescission by the District if expressly set forth in such notice. 
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SECURITY FOR THE SERIES 2024A BONDS 

Pledge of Ad Valorem Taxes 

Payment of principal of and interest and premium, if any, on the Series 2024A Bonds is secured 
(equally and ratably with all other Bonds) by an irrevocable prior lien on the first proceeds collected by 
the respective tax collectors of Orange and Osceola County and remitted to the District from Ad Valorem 
Taxes levied at a rate not exceeding 30 mills on the dollar per annum on the assessed value of all taxable 
property in the District.  For the Fiscal Year ended September 30, 2024, the District levied Ad Valorem 
Taxes at the rate of 12.9500 mills, of which 3.9600 mills was for the payment of debt service on the 
Outstanding Bonds and 8.9900 mills was for the payment of the general operations of the District.  For the 
Fiscal Year ending September 30, 2025, the District has set an Ad Valorem Tax rate of 13.0830 mills, of 
which 4.1700 mills is for the payment of debt service on Outstanding Bonds (inclusive of the Series 2024A 
Bonds) and 8.9130 mills is for the payment of the general operations of the District. 

The District covenants to levy each year such millage, not exceeding 30 mills on each dollar of 
assessed valuation of all taxable property within the District, as will produce a sum equal to the amounts 
required to be deposited in the Sinking Fund in such Fiscal Year. If in any Fiscal Year the Ad Valorem 
Taxes actually collected by the respective tax collectors of Orange and Osceola County’s and remitted to 
the District shall be less than the amount required, then the amount of the deficit shall be added to the 
amount of Ad Valorem Taxes required to be levied in the next succeeding year or years; such tax, 
however, shall not exceed 30 mills in any Fiscal Year. 

Sinking Fund 

The District shall maintain a Sinking Fund (the "Sinking Fund") for the payment of principal of 
and interest becoming due and payable on the Series 2024A Bonds and any other Bonds during each 
Fiscal Year. Sinking Fund deposit requirements in a particular Fiscal Year shall be satisfied from the Ad 
Valorem Taxes collected in such Fiscal Year. See" – Disposition of Ad Valorem Taxes – Flow of Funds" 
below. 

Disposition of Ad Valorem Taxes – Flow of Funds 

The proceeds of the Ad Valorem Taxes, as soon as received, shall be deposited in the Ad Valorem 
Taxes Fund (the "Ad Valorem Taxes Fund"), which is a trust fund required to be kept separate from all 
the other funds of the District. 

Funds in the Ad Valorem Taxes Fund shall be disposed of in accordance with the terms of the 
Bond Resolution as follows: 

(1) There shall be deposited in the Sinking Fund a sum sufficient to pay the Bond 
Service Requirement for all outstanding Bonds during the current Fiscal Year and any 
deficiencies for prior Fiscal Years.  Such annual payments shall be reduced by the amounts of 
money, if any, which are deposited into the Sinking Fund out of proceeds from the sale of a Series 
of Bonds to the extent such amounts are available to pay the Bond Service Requirement on such 
Series of Bonds. 

(2) Upon the issuance by the District of any Additional Bonds under the terms, 
limitations and conditions provided in the Bond Resolution, the payments into the Sinking Fund 
shall be increased in such amounts as are necessary to make the payments set forth in paragraph 
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(1) above for the principal of and interest on such Additional Bonds, on the same basis as 
provided with respect to the outstanding Bonds. 

(3) The District shall not be required to make any further payments into the Sinking 
Fund when the aggregate amount of money in the Sinking Fund is at least equal to the aggregate 
principal amount of Bonds then outstanding, plus the amount of interest then due or thereafter to 
become due on such Bonds then outstanding. 

(4) The balance of any moneys remaining in the Ad Valorem Taxes Fund after the 
above required current payments have been made in each Fiscal Year may be used for the 
purpose of redemption of the Bonds at the discretion of the District or for any other lawful 
purpose for which such moneys may be used by the District. 

Excess proceeds of Ad Valorem Taxes in the Ad Valorem Taxes Fund are immediately 
transferred to the General Fund and are expended throughout the year to fund general operations of the 
District in accordance with the annual budget.  The Ad Valorem Tax millage may be reduced to the 
extent the District receives revenues from operations or other sources.  Such revenues will not be 
available to pay principal of and interest on the Series 2024A Bonds. 

Covenant by the State of Florida to the District 

The State of Florida covenants in the Act to the holders of any bonds issued by the District after 
the effective date of the Act that it will not limit or alter the rights of the District to own, acquire, 
construct, reconstruct, improve, maintain, operate or furnish the projects or to levy and collect the taxes, 
assessments, rentals, rates, fees, fares and other charges provided for in the Act, and to fulfill the terms of 
any agreement made with the holders of any bonds of the District and that it will not in any way impair 
the rights or remedies of the holders, or modify in any way the exemption from taxation provided in the 
Act until all such bonds, together with interest thereon and costs and expenses in connection with any 
action or proceeding by or on behalf of such holders, are fully met and discharged. 

Investment of Funds 

The Sinking Fund, the Ad Valorem Taxes Fund and any other special funds and accounts created 
by the Bond Resolution (except for the Rebate Account as defined in the Bond Resolution), are trust funds 
for the purposes provided in the Bond Resolution. All such funds and accounts shall be continuously 
secured in the manner by which the deposit of public funds is authorized to be secured by the Laws of 
the State of Florida. Moneys on deposit in the Ad Valorem Taxes Fund and Sinking Fund may only be 
invested in investment obligations maturing no later than the date on which the moneys therein will be 
needed for the purposes of the Bond Resolution. Any and all income received by the District from 
investment in the Ad Valorem Taxes Fund and the Sinking Fund shall be deposited into the Sinking 
Fund.  

Additional Obligations 

The District has covenanted not to issue any other obligations payable from the proceeds of the 
Ad Valorem Taxes pledged under the Bond Resolution having priority to or being on parity with the lien 
of the Series 2024A Bonds and the Outstanding Bonds, except Additional Bonds as hereinafter described. 
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Additional Bonds 

Additional Bonds may be issued by the District subject to the following terms and conditions: 

(1) There shall have been filed with the Board of Supervisors certificates of the tax 
assessors of Orange and Osceola Counties stating the total assessed value of taxable property 
within the District for the current calendar year, if then determined, or otherwise for the calendar 
year immediately preceding the date of sale of the proposed Additional Bonds. 

(2) The Maximum Bond Service Requirement on the Bonds then Outstanding and 
Additional Bonds proposed to be issued shall not exceed 85% of the estimated annual collections 
from Ad Valorem Taxes calculated upon the basis of (a) the assessed value of the taxable 
property within the District for the current calendar year, if then determined, or otherwise for the 
calendar year immediately preceding the date of sale of such Additional Bonds, and (b) the 
maximum annual rate of millage for the levy of such Ad Valorem Taxes as authorized by law at 
the date of sale of such Additional Bonds. 

(3) If required by law, the Additional Bonds shall be approved at an election. 

(4) The principal amount of the proposed Additional Bonds together with all other 
Bonds then outstanding of the District shall not exceed in the aggregate 50% of the assessed value 
of the taxable property within the District as shown on the pertinent tax records at the time of the 
authorization of such Additional Bonds or such higher amount as allowed by the Act. 

At the time of issuance of the Series 2024A Bonds, the District will deliver evidence of its 
satisfaction of the foregoing terms and conditions. 

THE DISTRICT 

Location 

The District is located in Orange and Osceola Counties in central Florida, about 15 miles 
southwest of the City of Orlando. The District currently encompasses approximately 25,000 acres or 40 
square miles. Approximately 18,900 acres are located in Orange County and approximately 6,100 acres 
are located in Osceola County. 

The District is intersected diagonally (northeast to southwest) by U.S. Interstate Highway No. 4 
and midway (east to west) by U.S. Route 192. The land in the District (exclusive of about 7,124 acres (29%) 
primarily owned by the District itself, 743 acres (3%) owned by the State of Florida and 356 acres owned 
by others) is primarily owned by affiliates of the Walt Disney Company (the "WDC").   Walt Disney 
World® Resort ("WDW Resort"), which was first opened to the public on October 1, 1971, is located within 
the territorial boundaries of the District.  See " – Description of Major Businesses in the District" below 
and "BONDHOLDERS’ RISKS – Concentration of Land Ownership" herein. 

Creation of the District and Restatement and Amendment of Enabling Legislation 

The District was originally established in 1967 pursuant to Chapter 67-764, Laws of Florida, 
Special Acts of 1967, effective May 12, 1967, as amended (the "1967 Act") as a public corporation of the 
State.  On April 22, 2022, the Governor of the State (the "Governor") signed into law Senate Bill 4-C, which 
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was passed by the Florida Senate on April 20, 2022, during a special legislative session, and by vote of the 
Florida House on April 21, 2022 (the "2022 Bill").  The 2022 Bill dissolved 6 independent special districts, 
including the Reedy Creek Improvement District, which were established by a special act prior to 
November 5, 1968 and which had not been reestablished, ratified or otherwise reconstituted thereafter, 
effective June 1, 2023.  On February 27, 2023, prior to the effective date of the 2022 Bill, the Governor 
signed into law House Bill 9-B, which was approved by the Florida Senate on February 10, 2023, and by 
the Florida House on February 9, 2023, during a special legislative session and codified as Chapter 2023-5, 
Laws of Florida (the "Act").  The Act provides that the District was not dissolved as of June 1, 2023 and 
ratified and confirmed the continued existence of the Reedy Creek Improvement District under a new 
name, the Central Florida Tourism Oversight District.  The Act also made significant amendments to the 
1967 Act.  The Act is the operating legislation of the District.   

The amendments to the 1967 Act contained in the Act include, but are not limited to, the 
following: 

-replacement of the landowner elected Board of Supervisors by a Board of Supervisors appointed 
exclusively by the Governor, subject to State Senate confirmation; 

-imposition of limitations on appointments designed to ensure independence of the Board of 
Supervisors from operators of any theme park or entertainment complex in the District; 

-removal of the power of the Board of Supervisors to amend the boundaries of the District 
without a special act; 

-removal of the power of the Board of Supervisors to exercise extraterritorial eminent domain 
powers, own and operate airport facilities, certain types of recreational facilities (such as stadiums, civic 
center and convention halls) and "novel and experimental" facilities (such as a nuclear fission power 
plant). 

Under the Act, the District is authorized to continue to do business under the name Reedy Creek 
Improvement District for two years following the effective date of the Act and the Act provides that all 
legal and financial documents and agreements of the District, even though executed under the name 
Reedy Creek Improvement District, continue to be effective and binding on the District. 

Following the enactment of the Act, and the transition of the prior governing body to the newly 
appointed Board of Supervisors, the District undertook a forensic audit, and voluntarily brought to the 
attention of its auditor a discrepancy in the District’s reporting of the W-2 income and wages of District 
employees in the years 2020 through 2023.   As a result, the District submitted a voluntary closing 
agreement with the Internal Revenue Service (“IRS”) and has budgeted approximately $2 million to fund 
any obligation. The resolution of the matter and determination by the IRS of the District’s obligation is in 
the process of being accepted and finalized.  The District does not anticipate that a final determination 
will have a material adverse effect on its ability pay the principal of and interest on the Series 2024A 
Bonds. 
 

After the enactment of the 2022 Bill, several legal actions were initiated. See "LITIGATION - The 
District and Walt Disney Parks and Resorts U.S., Inc. Litigation" herein. 
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Government 

The District is governed by a Board of Supervisors of five members appointed by the Governor of 
the State and confirmed by the State Senate. As of the date of this Official Statement, the Governor of the 
State has not appointed the Chair. The Supervisors hold office for a term of four years each, except that 
for the initial appointments made after the effective date of the Act, two members were appointed to 
serve a term of 2 years.  Members may not serve more than three consecutive terms.  All members must 
be Florida residents and consideration is given for members from a broad range of fields including 
experience in accounting, business management, construction, cybersecurity or data privacy, engineering, 
environmental sciences, financial management, infrastructure management, land use, permitting, public 
administration, public safety, transportation, or utility operations and management.  The present 
members of the Board of Supervisors and the respective dates on which their terms expire are as follows: 

Name Term Expires 
  
Charbel Barakat, Vice Chair 2/26/2027 
Brian Aungst, Jr. 2/26/2027 
Ron Peri 2/26/2025 
Bridget Ziegler 2/26/2025 
Craig Mateer 2/26/2027 
  

Administration 

Under the direction of the Board of Supervisors, a District Administrator is appointed by the 
Governor and acts as the chief executive officer of the District and is responsible for the day-to-day 
operations of the District subject to the Board of Supervisor’s direction and policy decisions. 

S.C. Kopelousos joined the District as District Administrator in March 2024.  Prior to joining the 
District, Ms. Kopelousos served as Director of Legislative & Intergovernment Affairs for Governor Ron 
DeSantis, County Manager for the Clay County Board of County Commissioners and Secretary of 
Transportation for the Florida Department of Transportation.  Ms. Kopelousos graduated from the 
University of Alabama with a Bachelor’s Degree in Political Science. 

Susan Higginbotham is the District’s Chief Financial Officer and has served in this position since 
September 2023.  Prior to her promotion, she served as Comptroller and Director of Finance, and she has 
been with the District for over 30 years.  Ms. Higginbotham has a Bachelor’s Degree in Accounting from 
the University of Central Florida and is a licensed Certified Public Accountant and Certified Government 
Finance Officer. 

Powers 

General. In addition to the powers and authorities of the District under Chapter 298, Florida 
Statutes, the District has the powers authorized under the Act, including the following: 

(1)           to acquire property, real, personal or mixed, within its territorial limits, to 
encumber any property acquired by the District, and to mortgage, hold, manage, control, convey, 
lease, sell, grant or otherwise dispose of the same; 

(2)           to exercise the right and power of eminent domain within the limits of the 
District to condemn real property or mixed property which the Board of Supervisors deems 
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necessary for the use of any of the projects of the District; the power of eminent domain shall be 
exercised as provided by general law; 

(3)           to own, operate and maintain water and flood control facilities and to regulate 
the supply and level of water within the District; the District is declared eligible to receive grants 
and assistance from the State of Florida available to flood control districts, water management 
districts and navigation districts or agencies; 

(4)           to own, operate and maintain water systems, reclaimed water systems and 
sewer systems; to regulate the use of sewers and the supply of potable water and nonpotable 
water within the District; to prohibit or regulate the use and maintenance of other sanitary 
structures and to prescribe methods of sewage treatment; 

(5)           to own, operate and maintain a waste collection and disposal system and to sell 
or otherwise dispose of any effluent, residue or other byproducts of such system; 

(6)           to own, operate and maintain electric power plants, solar energy generating 
systems, transmission lines and related facilities, gas mains and facilities of any nature for the 
production, handling, distribution or sale of natural gas, and to purchase and sell electric power, 
natural gas and other sources of power for distribution within the District; 

(7)           to own, acquire, construct, operate, improve and maintain highways, streets, 
roads, alleys, sidewalks, promenades, boardwalks, bridges, tunnels, interchanges, causeways and 
public thoroughfares of all kinds and descriptions, and connections to and extensions of any and 
all existing public roads within the District; 

(8)           to own, acquire, construct, operate, improve and maintain fire control facilities 
for the District, including fire stations, water mains and plugs, fire trucks and other vehicles and 
equipment within the District; 

(9)           to lease as lessor or lessee to or from any person, firm, corporation, association 
or body, public or private, any projects of the type that the District is authorized to undertake; 

(10)         to own, operate and maintain canals, ditches, ponds, lakes, reservoirs, drains, 
dikes, levees, pumps, plants, and pumping systems and other works for drainage purposes and 
irrigation works; 

(11)         to own, acquire, construct, operate, improve and maintain parking facilities; and 

(12)         to issue general obligation, revenue, assessment or other bonds to finance the 
acquisition, construction, extension or improvement of any projects. 

The District is authorized to exercise its rights, powers, privileges and authorities in any and all 
portions of the District lying within the boundaries of Orange County, Osceola County, the City of Bay 
Lake, the City of Lake Buena Vista or any other municipal corporation or other political subdivision, the 
boundaries of which lie wholly or partly within the geographic limits of the District.  The District does 
not have the power to construct any project outside of the geographic limits of the District, except upon 
the consent, approval, or certification of any regulatory agency, the State or the governing body of any 
county, municipality or other political subdivision in which the project is located.  Under the Act, District 
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projects are exempt from county zoning, building, subdivision and construction regulation except as 
otherwise determined by the Board of Supervisors. 

The District may require all lands, buildings, and premises, and all persons, firms and 
corporations within the District or within any zone or area within the District created for such purpose, to 
use the drainage and reclamation facilities, flood control facilities, water and sewer systems and waste 
collection and disposal systems of the District. No other such systems and facilities may be built without 
the consent of and approval of plans and specifications by the District. 

Fees, Charges and Services.  The District has the power, after notice and public hearing, to 
prescribe, fix, establish and collect rates, fees, rentals, fares or other charges for the facilities and services 
furnished by the District, to recover the cost of making connections to any District facility or system, and 
to provide for reasonable penalties for delinquent charges. Such rates, fees and charges shall be just, 
equitable and uniform for users of the same class, and may be based or computed on the amount of 
service furnished, the average number of persons residing or working or otherwise occupying the 
premises served or any other factor affecting the use of the facilities furnished. The rates, fees, rentals, 
fares or other charges prescribed shall be such as will produce revenues, together with any other 
assessments, taxes, revenues or funds available or pledged for such purpose, at least sufficient to cover 
operation and maintenance expenses, operating reserves, debt service and reserves under resolutions 
authorizing the issuance of bonds. 

Ad Valorem Taxes, Maintenance Taxes and Utility Taxes.  The Board of Supervisors has the 
power to levy and assess an ad valorem tax on all taxable real and tangible personal property in the 
District to pay the principal of and interest on any general obligation bonds of the District, to provide for 
sinking or other funds in connection therewith, and to defray the costs of any project or activity of the 
District authorized by law. Such taxes are to be in addition to any county or municipal ad valorem taxes. 
The total amount of such ad valorem taxes levied by the Board of Supervisors in any year shall not be in 
excess of 30 mills on the dollar per annum on the assessed value of all taxable property in the District. 
Such taxes shall be based on assessed valuation for county taxes as determined by Orange and Osceola 
Counties. However, in addition to the ad valorem tax of 30 mills on the dollar per annum, the Board of 
Supervisors may levy and assess a special ad valorem maintenance tax at a rate not exceeding 10 mills on 
the dollar per annum on the assessed value of all taxable property in the District for the purpose of 
defraying any of the costs and expenses of the District, including but not limited to maintenance, repair 
and operation of the District, costs incurred in connection with the financing of District projects, and the 
costs of administration.  To date, maintenance charges have been fully satisfied out of user fees, regular 
ad valorem taxes and other revenues of the District and no special ad valorem tax has been assessed by 
the District.  The District also has the power to impose, levy and collect on each and every purchase of 
electricity, metered or bottled gas, water service, telephone or telegraph service within the District, a 
utility tax not to exceed 10% of the payments received by the seller of such utility service, excluding the 
sale of natural gas to a public or private utility.  No such tax has been imposed to date. 

Ad Valorem Tax Bonds.  The District has the power to issue ad valorem tax bonds so long as the 
aggregate principal amount of bonds outstanding at any one time is not in excess of 50% of the assessed 
value of the taxable property within the District as shown on the pertinent tax records at the time of the 
authorization of such bonds.  The assessed valuation of property in the District as of January 1, 2024, as 
certified by the Property Appraisers of Orange and Osceola Counties pursuant to the respective 
Certifications of Final Taxable Value (the "Certifications of Final Taxable Value"), is $16,344,490,541.  The 
aggregate principal amount of outstanding ad valorem tax debt of the District as of September 30, 2024 
was $616,460,000 which was approximately 3.77% of such assessed valuation as of January 1, 2024.  Upon 
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issuance of the Series 2024A Bonds in the aggregate principal amount of $99,300,000, the total principal 
amount of outstanding Bonds will be $715,760,000, which is approximately 4.38% of the assessed 
valuation as of January 1, 2024. Other than refunding bonds, ad valorem tax bonds must be approved at 
an election in accordance with the applicable provisions of the Constitution and laws of the State of 
Florida. The District may pledge its full faith and credit for the principal, interest and reserve charges, if 
any, on such ad valorem tax bonds and for any reserve or other funds provided therefor, and may 
unconditionally and irrevocably pledge itself to levy ad valorem taxes on all taxable property in the 
District, to the extent necessary for the payment thereof, subject, however, to the limitations on the total 
amount of ad valorem taxes that may be levied in any one year as specified in the Act. 

Other Borrowings Including Revenue Bonds; Authorization.  The District has the power to issue 
revenue bonds from time to time without limitation as to amount.  Such revenue bonds may be secured 
by or payable from the gross or net pledge of the revenues to be derived from any project or combination 
of projects, from the rates, fees, fares or other charges to be collected from the users of any project or 
projects, from any revenue-producing undertaking or activity of the District, or from any other source or 
pledged security. The Board of Supervisors may combine projects for revenue bonds financing and 
pledge to the payment of revenue bonds two or more sources of revenue.  As of October 1, 2024 the 
current outstanding principal balance of utility revenue bonds will be $116,521,000. 

The District has the power to issue, without limitation as to amount, bonds payable from the 
proceeds of any utility service tax levied by the District. 

The District may provide for the construction or reconstruction of assessable improvements and 
for the levying of special assessments upon benefitted property for the payment thereof and the Board of 
Supervisors may issue assessment bonds payable out of such assessments when collected. Special 
assessments are collected by the respective tax collectors of Orange and Osceola Counties and are 
remitted to the District.  

The District has the power to issue bond anticipation notes to borrow money for the purposes for 
which bonds have been authorized. The District may also obtain loans for current expenses or other costs, 
for a term not exceeding two years, which may be repayable from such revenues, taxes or other funds as 
the Board of Supervisors may determine. 

Comprehensive Plan 

Pursuant to the Act, on or before July 1, 2026, the District is required to undertake a 
comprehensive review and evaluation of its comprehensive plan, zoning regulations, land development 
regulations, environmental protection regulations, building and safety codes and regulations, platting 
and subdivision regulations, and fire prevention regulations and adopt revisions to such as the District 
determines are necessary for the health, safety and welfare and for consistency with the Act.  

Future Ad Valorem Tax Bond Financing Plans of the District 

Other than the Series 2024A Bonds, the District has not authorized the issuance of any future 
additional ad valorem tax bonds.  However, the District may authorize and issue additional ad valorem 
tax bonds in the future in accordance with the requirements of the Bond Resolution and the Act, which 
requirements include the holding of a referendum for approval of the qualified electors in the District. 
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Description of Major Businesses in the District 

Approximately 66% of the land in the District is owned by affiliates of the WDC.  Their combined 
properties, excluding properties leased to others by such affiliates, account for approximately 87% of the 
assessed valuations in the District, based upon the assessed valuation of taxable property within the 
District as of January 1, 2023. 

Walt Disney World® Resort.  Walt Disney World® Resort is located within the District, and 
includes theme parks (the Magic Kingdom® Park, Epcot®, Disney's Hollywood Studios® and Disney's Animal 
Kingdom® Theme Park); hotels; vacation club properties; a retail, dining and entertainment complex 
(Disney Springs® area); a sports complex; conference centers; campgrounds; golf courses; water parks; 
and other recreational facilities designed to attract visitors for an extended stay. 

Magic Kingdom® Park.  Magic Kingdom® Park consists of six themed areas: Adventureland area, 
Fantasyland area, Frontierland area, Liberty Square area, Main Street, USA area and Tomorrowland area. Each 
land provides a unique guest experience featuring themed attractions, restaurants, merchandise shops 
entertainment experiences. Additionally, there are daily parades and a nighttime entertainment event.  

Epcot®. Epcot® consists of four major themed areas: World Showcase area, World Celebration area, 
World Nature area and World Discovery area. Countries represented with pavilions include Canada, China, 
France, Germany, Italy, Japan, Mexico, Morocco, Norway, the United Kingdom and the United States.  
All areas feature themed attractions, restaurants, merchandise shops and entertainment experiences. 
Epcot also features a nighttime entertainment event.   

Disney's Hollywood Studios®. Disney's Hollywood Studios® consists of eight themed areas: 
Animation Courtyard, Commissary Lane, Echo Lake, Grand Avenue, Hollywood Boulevard, Star Wars: 
Galaxy’s Edge®, Sunset Boulevard and Toy Story Land.  The areas provide behind-the-scenes glimpses of 
Hollywood-style action through various shows and attractions and offer themed food service, 
merchandise shops and entertainment experiences. The park also features nighttime entertainment 
events.  

Disney's Animal Kingdom® Theme Park. Disney's Animal Kingdom® consists of a 145-foot tall 
Tree of Life centerpiece surrounded by five themed areas: Africa land, Asia land, DinoLand U.S.A.® area, 
Discovery Island®, and Pandora – The World of Avatar area. Each themed area contains attractions,  
restaurants, merchandise shops and entertainment experiences. The park features more than 300 species 
of live mammals, birds, reptiles and amphibians and 3,000 varieties of vegetation.   

Hotels, Vacation Club Properties and Other Resort Facilities  As of September 30, 2023, 
affiliates of the Walt Disney Company owned and operated 18 resort hotels and vacation club facilities at 
the Walt Disney World® Resort, with approximately 23,000 rooms and 3,600 vacation club units.  Resort 
facilities include 500,000 square feet of conference meeting space and Disney's Fort Wilderness camping 
and recreational area, which offers approximately 800 campsites. 

Disney Springs®.  Disney Springs® area is a 120-acre retail, dining and entertainment complex 
and consists of four areas:  Disney Springs® Marketplace, Disney Springs® The Landing, Disney Springs® 
Town Center and Disney Springs® West Side.  The areas are home to more than 150 venues including the 
64,000-square-foot World of Disney retail store and NBA Experience.  Most of the Disney Springs® area 
facilities are operated by third parties that pay rent to affiliates of the Walt Disney Company. 
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Ten independently-operated hotels with approximately 7,000 rooms are situated on property 
leased from affiliates of the Walt Disney Company. 

ESPN Wide World of Sports Complex is a 230-acre center that hosts professional caliber training 
and competitions, festival and tournament events and interactive sports activities.  The complex, which 
welcomes both amateur and professional athletes, accommodates multiple sporting events, including 
baseball, basketball, football, soccer, softball, tennis and track and field.  It also includes a stadium as well 
as two venues designed for cheerleading, dance competitions and other indoor sports. 

Other recreational amenities and activities available at Walt Disney World® Resort include three 
championship golf courses, miniature golf courses, full-service spas, tennis, sailing, swimming, horseback 
riding and a number of other sports and leisure time activities.  The resort also includes two water parks: 
Disney’s Blizzard Beach® Water Park and Disney’s Typhoon Lagoon® Water Park. 

Facilities Serving Walt Disney World® Resort. The District owns the electric, water, gas, hot 
water and chilled water utilities which provide utility services within the District.  

Affiliates of the Walt Disney Company provide transportation systems throughout Walt Disney 
World® Resort, including a monorail system, surface transportation, and water transportation.   

The Walt Disney Company has publicly announced several new projects contemplated to be 
constructed at Walt Disney World® Resort.  See https://thewaltdisneycompany.com/d23-disney-
experiences-horizons-digital-announcements/ and https://d23.com/avengers-campus-expansion-villains-
themed-land-encanto-attraction-and-monsters-inc-land-unveiled-at-disney-experiences-showcase/ for 
more information on those projects. 

Certain Information on the Walt Disney Company and Affiliates. The common stock of the Walt 
Disney Company is listed for trading on the New York Stock Exchange. The Walt Disney Company is 
subject to the information requirements of the Securities Exchange Act of 1934 and in accordance 
therewith files reports, proxy statements and other information with the Securities and Exchange 
Commission (the "SEC") which may be inspected and copied at the SEC's Public Reference Room at 100 F 
Street, N.E., Washington, D.C. 20549. Please contact the SEC at (800) SEC-0330 for information on the 
operation of the Public Reference Room. Information set forth in the most recent Forms 8-K, 10-K and 
10-Q filed by the Walt Disney Company with the SEC is available at the locations referred to above and 
online at www.sec.gov and www.disney.com/investors. Reference should be made to the foregoing for 
information on the Walt Disney Company and its affiliates. 

The foregoing information under this subheading "Description of Major Businesses in the 
District" regarding the WDC and the WDW Resort has been obtained from the 10-K filing of the WDC 
with the SEC as of September 30, 2023. Neither the Underwriters, their counsel nor the District, its 
counsel nor the District’s disclosure counsel has performed any independent investigation of the 
information and does not guarantee the accuracy or completeness of such information and does not make 
any representations as to the continued accuracy of such information after the date of such 10-K. 

Taxation 

Ad Valorem Taxes.  The Board of Supervisors of the District has the power, under the Act, to levy 
and assess an ad valorem tax on all taxable real and tangible personal property in the District, to provide 
for sinking or other funds in connection therewith, and to defray the cost of District projects and 

https://thewaltdisneycompany.com/d23-disney-experiences-horizons-digital-announcements/
https://thewaltdisneycompany.com/d23-disney-experiences-horizons-digital-announcements/
https://d23.com/avengers-campus-expansion-villains-themed-land-encanto-attraction-and-monsters-inc-land-unveiled-at-disney-experiences-showcase/
https://d23.com/avengers-campus-expansion-villains-themed-land-encanto-attraction-and-monsters-inc-land-unveiled-at-disney-experiences-showcase/
http://www.sec.gov/
http://www.disney.com/investors
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activities.  Such taxes are in addition to any county or municipal ad valorem taxes.  See " - Powers - Ad 
Valorem Taxes, Maintenance Taxes and Utility Taxes" above. 

The Board of Supervisors of the District sets the millage rate to be applied against taxable 
property in the District.  The real property tax bills are mailed to property owners on or about November 
1 each year.  The taxpayer is entitled to a 4% discount if taxes are paid in November; a 3% discount if paid 
in December; a 2% discount if paid in January next following; and a 1% discount if paid in February.  
Taxes may also be paid in installments over a four-month period ending in the March next following the 
November levy; in such cases the taxpayer is not allowed a discount.  Taxes unpaid as of April 1 become 
delinquent and are subject to penalty, interest and the issuance of a tax deed and foreclosure in 
accordance with laws of the State of Florida.  Delinquent District taxes, tax sales certificates, and penalties 
and costs relating thereto constitute a lien in favor of the District of equal dignity with the liens of state 
and county taxes. 

Millage Rollback Legislation.  In 2007, the State of Florida Legislature adopted a property tax 
plan which significantly impacted ad valorem tax collections for State local governments (the "Millage 
Rollback Legislation").  One component of the Millage Rollback Legislation required counties, cities and 
special districts to rollback their millage rates for the 2007-2008 fiscal year to a level that, with certain 
adjustments and exceptions, would generate the same level of ad valorem tax revenue as in fiscal year 
2006-2007; provided, however, depending upon the relative growth of each local government's own ad 
valorem tax revenues from 2001 to 2006, such rolled back millage rates were determined after first 
reducing 2006-2007 ad valorem tax revenues by zero to nine percent (0% to 9%).  In addition, the Millage 
Rollback Legislation also limited how much the aggregate amount of ad valorem tax revenues may 
increase in future fiscal years.  A local government may override certain portions of these requirements 
by a supermajority, and for certain requirements, a unanimous vote of its governing body. These limits 
pertain only to the levy of the operating portion of the District's ad valorem tax millage.   

Homestead Exemption.  In addition to other general exemptions, the State Constitution also 
provides for a homestead exemption. Every person who has the legal title or beneficial title in equity to 
real property in the State and who resides thereon and in good faith makes the same his or her permanent 
residence or the permanent residence of others legally or naturally dependent upon such person is 
eligible to receive a homestead exemption of up to $50,000. The first $25,000 applies to all property taxes, 
including school district taxes. The additional exemption, up to $25,000, applicable to the assessed value 
of the property between $50,000 and $75,000, applies to all levies other than school district levies. A 
person who is receiving or claiming the benefit of an ad valorem tax exemption or a tax credit in another 
state where permanent residency, or residency of another legally or naturally dependent upon the owner, 
is required as a basis for the granting of that ad valorem tax exemption or tax credit is not entitled to the 
homestead exemption.    

Other Legislative Proposals.  In the past several legislative sessions, amendments were passed 
affecting ad valorem taxation, including classification of agricultural lands during periods of eradication 
or quarantine, deleting requirements that conservation easements be renewed annually, providing that 
just value of real property shall be determined in the first tax year for income restricted persons age 65 or 
older who have maintained such property as the permanent residence for at least 25 years, authorizing a 
first responder who is totally and permanently disabled as a result of injuries sustained in the line of duty 
to receive relief from ad valorem taxes assessed on homestead property, revising procedures with respect 
to assessments, hearings and notifications by the value adjustment board, and revising the interest rate on 
unpaid ad valorem taxes.  
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During recent years, various other legislative proposals and constitutional amendments relating 
to ad valorem taxation and revenue limitation have been introduced in the State of Florida legislature.  
Many of these proposals provide for new or increased exemptions to ad valorem taxation, limit increases 
in assessed valuation of certain types of property or otherwise restrict the ability of local governments in 
the State of Florida to levy ad valorem taxes at recent, historical levels.  There can be no assurance that 
similar or additional legislative or other proposals will not be introduced or enacted in the future that 
would, or might apply to, or cause a reaction in, Ad Valorem Taxes. 

Basis of Valuation.  Ad Valorem Taxes of the District are based on the assessed valuation for 
county taxes of tangible real and tangible personal property in the District.  Property is valued for tax 
purposes as of January 1 of each year.  Valuation is based on the fair market value of the property, taking 
into account actual use (agriculture, commercial, etc.) and applicable zoning and other use restrictions.  
Certain property, including property owned by the District itself, homesteads and other types of property 
are by law exempt from Ad Valorem Taxes. 

Property owners are notified of increases in valuation on or before each July 1, and may take an 
appeal to the applicable County Value Adjustment Board which meets the following September. 
Assessments are subject to review and adjustment by the Department of Revenue of the State of Florida. 

 

[Remainder of Page Intentionally Left Blank] 
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The table below sets forth total taxable assessed property based on the Certifications of Final 
Taxable Value issued by Orange County and Osceola County regarding property in the District, as well 
as millage rates and total tax levies for the District for the Fiscal Years ended September 30, 2014 through 
2024 (tax years 2013-2023).  For information concerning total Ad Valorem Taxes collected, see " – Taxation 
- Collection of District Taxes": 

Taxable Assessed Property 

Fiscal 
Year 

Ended 
September 30, 

 (1) 
Assessed 
Value of 
Property 
Within 
District 

($ in 
thousands) 

 

Debt 
Service 
Millage 

Rates 
(mills) 

 

General 
Operating 

Millage 
Rates 

(mills) 

 

(2) 
Tax Bill 
Amount 

($ in 
thousands) 

 Percentage of Tax Roll   
     

The Walt 
Disney 

Company 
Related 

% 

 

(3) 
Other 

% 

 

(4) 
Percent 

Collected 
% 

       

       

2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024  

$7,714,277 
8,281,651 
9,328,586 
9,876,278 

10,617,333 
11,699,205 
12,625,711 
13,187,381 
12,432,754 
13,429,727 

   15,252,970  

4.3008 
4.7131 
4.9323 
4.8993 
5.0670 
5.4806 
4.9677 
4.2962 
4.9100 
4.6400 

   3.9600  

7.5045  
7.8618  
7.3388  
7.5000  
6.9630  
6.9190  
7.3231  
6.8467  
8.6641  
9.2600  

   8.9900   

$ 91,069 
104,141 
114,472 
122,459 
127,727 
145,065 
155,180 
146,946 
168,763 
186,673 

       197,526  

89.10 
88.80 
85.40 
86.30 
86.10 
86.20 
86.70 
86.60 
87.70 
86.30 

         86.80  

10.90 
11.20 
14.60 
13.70 
13.90 
13.80 
13.30 
13.40 
12.30 
13.70 
13.20  

99.99 
99.99 
99.99 
99.99 
99.99 
99.99 
99.99 
99.99 
99.99 
99.99 

    99.99 
               

_________________ 
(1) Assessed values in years 2015 through 2021, as applicable, have been adjusted to reflect the resolution of certain 

valuation disputes with the Orange County Property Appraiser.  
(2) Tax bills are mailed to property owners on or about November 1.  Payments are due by the following March 31.  See " 

- Taxation – Ad Valorem Taxes" above. 
(3) The majority of taxpayers in this category are lessees of property owned by companies that are affiliated with the WDC. 
(4) Percentages are net of adjustments resulting from changes made in assessed values by the Orange County and Osceola 

County Tax Assessors after taxes were levied, and/or discounts for early payment were applied.  
Source:

 
District Tax Records. 

Assessed Valuations; Description of Properties.  Taxable property within the District in Orange 
County consists of substantially all of the developed property within the District.  For Fiscal Years 2023 
and 2024 (tax years 2022 and 2023, respectively), total assessed valuation of taxable property within the 
District in Orange County, based on the Certifications of Final Taxable Value, was $12,693,078,083 and 
$14,459,495,668, respectively. 

Taxable property within the District in Osceola County consists principally of land set aside for 
conservation areas, water storage areas and agricultural uses.  For Fiscal Years 2023 and 2024 (tax years 
2022 and 2023, respectively), total assessed valuation of taxable property within the District in Osceola 
County, based on the Certifications of Final Taxable Value, was $736,648,445 and $793,474,323, 
respectively. 
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The table following identifies the major taxpayers of the District and indicates their type of 
business and assessed valuation for the Fiscal Years indicated (for information concerning the gross ad 
valorem tax revenues generated from the major taxpayers of the District, see " – Taxation - Collection of 
District Taxes" below).  Approximately 66% of the land in the District is owned by affiliates of the WDC.  
Their combined properties, excluding properties leased to others by such affiliates, account for 
approximately 86.8% of the assessed valuations in the District, based upon the assessed valuation of 
taxable property within the District as of January 1, 2023 as set forth in the Certifications of Final Taxable 
Value. 

Assessed Valuation of Major Taxpayers 
Total Gross Assessed Valuation (1) 

For Fiscal Year Ended September 30 
($ in thousands) 

   
Taxpayer Type of Business 2020 2021 2022 2023 2024 

Walt Disney Company and 
  Affiliates (2) 

Theme Park / 
Resort $10,947,826 $11,419,701 $10,907,179 $11,592,335 $13,240,045 

HHR FS Orlando Hotel & Golf Lodging / Sports 283,531 309,073 314,425 364,474 400,201 
Dolphin Lodging 336,562 361,116 294,249 318,771 351,435 
Swan Lodging 162,970 158,583 128,956 140,381 154,125 
Palace Resort & Spa Lodging 112,566 122,838 118,571 128,961 141,930 
Hilton Lodging 120,675 130,823 106,217 114,472 121,484 
Swan Reserve Lodging - - - 114,775 113,965 
Orlando Hotel Group Lodging 14,777 15,200 32,360 101,334 106,011 
Wyndham Lodging 40,215 49,611 46,760 50,747 54,723 
JL-FX Hotel Development, LLC Lodging 51,924 47,480 41,733 45,282 49,066 
Drury Hotels Lodging 19,572 21,073 22,998 24,457 45,766 
Duke Energy Utility 35,377 38,098 42,001 42,836 44,250 
B Resort & Spa Lodging 25,622 28,202 30,179 32,297 35,181 
Holiday Inn Lodging 30,422 33,503 27,206 30,081 33,565 
Sunbelt Rentals Leasing 31,280 26,515 18,954 19,637 28,332 
Doubletree Lodging 22,188 24,245 21,936 23,827 27,453 
Landry's Restaurants, Inc. Dining 24,653 25,990 21,371 22,809 25,108 
FL Solar Utility 28,158 18,377 18,036 18,498 21,817 
Century Golf Partners Sports / Recreation 17,489 17,876 18,001 18,357 18,663 
AMC Theatres Entertainment 21,353 23,571 14,833 14,511 18,019 
Smart City Telecommunications Utility 19,015 19,377 19,197 16,361 17,897 
Crown Castle Solutions 
Corporation Utility 18,691 16,624 15,330 19,064 17,414 
House of Blues Entertainment 12,608 13,833 11,194 12,003 13,121 
Hess Retail/Speedway LLC Fuel / Convenience 10,993 11,407 11,337 12,011 12,315 
AT&T Mobility Communications 14,338 13,247 11,187 9,813 10,307 
Harvest Power Orlando Utility 12,968 10,574 - - - 
Others Entertainment 209,938 230,444 138,544 141,633 150,777 

Total   $12,625,711 $13,187,381 $12,432,754 $13,429,727 $15,252,970 

_______________ 
(1) As of January 1 of the previous year. 
(2) Assessed value in 2021 has been adjusted to reflect Orange County Property Appraiser settlements covering fiscal 

years 2016 through 2021. 
Source: District Tax Records. 
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The District has prepared the following historical Summary Statement of Revenues, Expenditures 
and Changes in Fund Balance of the General and Debt Service Funds. 

Summary Statements of Revenues, Expenditures and Changes 
in Fund Balance of the General and Debt Service Funds 

For the Fiscal Years Ended September 30,  

   Audited     

   2021  2022  2023  
2024 

(Unaudited) 
 2025 

(Budgeted) 

REVENUES:        
  

 Ad Valorem Taxes - Net (1) $139,410,395  $161,996,588  $179,283,918  $189,305,037  $205,228,870 
 Intergovernmental -  446,263  -  -  - 
 Building Permits and Fees 2,879,924  3,107,627  3,476,522  5,465,248  5,750,000 
 Drainage Fees 927,339  441,953  64,553  922,614  2,950,000 
 Interest from Investments -  (1,645,846)  4,081,352  2,485,731  1,250,000 
 Emergency Service Fees 9,651  85,025  81,730  -  - 
 Other 735,662  726,064  625,253  217,933  325,000 

  Total Revenues 143,962,971  165,157,674  187,613,328  198,396,563  215,503,870 

EXPENDITURES:          

 Administrative 10,219,208  10,003,406  15,927,875  16,288,894  12,909,496 
 Human Resources 1,064,357  1,230,227  1,200,991  1,647,950  1,808,761 

 
Information Systems & 
Technology 

3,748,121 
 

4,698,490 
 

4,943,425 
 6,855,167 

 
8,852,382 

 Property Management 4,136,698  4,103,642  5,403,304  5,269,347  5,853,012 
 Environmental Sciences  4,746,612  4,714,662  5,440,773  5,091,017  6,887,893 
 Building and Safety 5,616,794  5,839,426  5,475,280  5,023,882  7,100,016 
 Emergency Services 33,829,540  36,953,789  44,052,012  46,997,722  51,168,761 
 Water Control & Roadways 25,510,977  28,298,887  32,713,195  34,267,382  45,411,261 
 Planning and Engineering 3,109,855  3,562,755  3,568,445  4,415,222  8,464,914 
 Capital Outlay 1,730,447  2,074,139  7,185,755  6,147,073  5,761,170 
 Debt Service 58,619,504  58,522,024  59,058,346  58,830,356  66,892,971 

  Total Expenditures 152,332,113  160,001,447  184,969,401  190,834,012  221,110,637 
Excess (Deficiency) of Revenues          
 Over (Under) Expenditures (8,369,142)  5,156,227  2,643,927  7,562,551  (5,606,767) 
Other Financing Sources (Uses):          
 Insurance recoveries -  565,055  -  -  - 
 Lease Proceeds  -  -  701,815  -  - 
 Transfers In (Out) 68,006  -  -  -  - 

 
   Total Other Financing Sources 
(Uses) 68,006  565,055  701,815  - 

 
- 

Excess (Deficiency) of Revenues          
 and Other Financing Sources          
 Over (Under) Expenditures          
 and Other Financing Uses (8,301,136)  5,721,282  3,345,742  7,562,551  (5,606,767) 
Fund Balance, Beginning of Year 46,309,924  38,008,788  43,730,070  47,075,812  54,638,363 

Fund Balance, End of Year (2) (3) $38,008,788  $43,730,070  $47,075,812  $54,638,363  $49,031,596 
______________________ 
(1) Net of prepayment discounts and other deductions.  See " - Taxation – Ad Valorem Taxes." 
(2) The District’s Fund Balance Policy (as defined herein) requires that unassigned fund balance in the general fund will be budgeted at a 

level at least equal to two months of budgeted general fund operating expenditures, or as otherwise required by applicable law.  
(3) Consists of the combined fund balance of the General Fund and Debt Service Funds.  Certain amounts are reserved for specific purposes 

such as capital projects and debt service. 
Source: District Finance Office. 
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Direct and Overlapping Taxes.  The following table identifies governmental units authorized to 
levy ad valorem taxes on taxable real and tangible personal property in the District, and the millage 
levied for Fiscal Year ending September 30, 2024. 

Governmental Unit Millage 
Total  

Millage 
Central Florida Tourism Oversight District:     
General Operating 8.9900   
Debt Service 3.9600 12.9500 

City of Bay Lake (1)   1.8850 
City of Lake Buena Vista (1)   1.9243 
Orange County:     
Commission 4.4347   
School 6.4210   
South Florida Water Management District 0.2301   
Library 0.3748 11.4606 

Osceola County:     
Commission 6.7000   
School 5.5040   
South Florida Water Management District 0.2301   
Library 0.3000 12.7341 

______________________ 
(1) The City of Bay Lake and the City of Lake Buena Vista are located in Orange County.  
Source: Orange and Osceola County Tax Records. 

Collection of District Taxes.  The Assessed Valuations within the District are certified to the 
District by the Property Appraisers of Orange and Osceola Counties.  The District levies its Ad Valorem 
Taxes based on these Assessed Valuations.  Orange and Osceola Counties collect its taxes in like manner 
as prescribed by law for the collection of counties taxes, and remit those monies to the District.  

[Remainder of Page Intentionally Left Blank]
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The following table sets forth total District Ad Valorem Taxes collected for the Fiscal Years ended 

September 30, 2014 through 2023 (tax years 2013 through 2022) (for information concerning the total 
taxable assessed property within the District, see "- Taxation - Basis of Valuation" above):  

Collection of District Taxes 
      

Fiscal Year 
Ended 

September 30, 

(1) 
Total Tax Levy 

($  in thousands) 

(1) 
Collections as a 
Percent of Total 

Tax Levy (%) 

(1)(2) 
Adjustments and 

Discounts  
($ in thousands) 

Total Net Tax 
Collections 

($ in thousands) 

(3) 
Collections as a 
Percent of Net 
Tax Levy (%) 

2014 $ 91,069 95.77 $3,849 $87,220 99.99 
2015 104,141 96.03 4,132 100,009 99.99 
2016 114,472 95.42 5,244 109,228 99.99 
2017 122,459 96.05 4,832 117,627 99.99 
2018 127,727 96.20 4,849 122,878 99.99 
2019 145,065 93.46 9,480 135,585 99.99 
2020 155,180 95.67 6,719 148,461 99.99 
2021 146,946 94.87 7,536 139,410 99.99 
2022 168,763 95.99 6,766 161,997 99.99 
2023 186,673 96.04 7,389 179,284 99.99 

______________________ 
(1) Amounts in years 2015 through 2021, as applicable, have been adjusted to reflect the resolution of certain 

valuation disputes with the Orange County Property Appraiser. 
(2) Adjustments resulting from changes made in assessed values by the Orange County and Osceola County 

Tax Assessors after taxes were levied. 
(3) Net Tax Levy includes reductions for adjustments described in (2) and discounts for early payment. 
Source: Orange and Osceola County Tax Records. 
 

[Remainder of Page Intentionally Left Blank]
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Tourism  

Certain information regarding tourism and demographics in the areas surrounding the District is 
included in Appendix E hereto.   

Investment Policy 

 The District maintains an investment policy in accordance with Chapters 67-764 Laws of Florida.  
The investment policy applies to all of the financial assets under the control of the District except those 
otherwise restricted by ordinance ore resolution by the District Board of Supervisors, or other statutory or 
administrative law. The purpose of the investment policy is to set forth the investment objectives and 
parameters for the management of the District funds.  The investment policy is designed to ensure 
prudent management, availability of operating funds when needed, and an investment return 
competitive with comparable funds and financial market indices.  The Districts investment policy is 
reviewed annually, and any amendments would be approved by the District’s Board of Supervisors. The 
current investment policy was adopted by the District on May 20, 2020. 
 

 Debt Management Policy 

The District maintains a debt policy in accordance with the Internal Revenue Code, Florida 
Statutes and the Local District Charter. The debt policy sets forth the parameters for issuing debt and 
managing outstanding debt, including the timing and purpose for which debt may be issued, types and 
amounts of permissible debt, the method of sale that may be used and structural features that may be 
incorporated. Adherence to the debt policy helps to ensure that the District maintains a sound debt 
position and that credit quality is protected. The Districts debt policy is reviewed annually, and any 
amendments would be approved by the District’s Board of Supervisors. The current debt policy was 
adopted by the District on March 3, 2022. 

 
Fund Balance Policy 

 The District maintains a fund balance policy in accordance with the recommendations of the 
Government Finance Officers Association’s fund balance policy and with generally accepted accounting 
principles (GAAP). The purpose of the policy is to establish guidelines to ensure that the District 
maintains adequate levels of fund balance in the general fund, to mitigate current and future risks, help 
ensure stable tax rates for the taxpayers, and ensure that the District has sound financial management 
policies and practices.  The District’s policy requires that unassigned fund balance in the general fund 
will be budgeted at a level at least equal to two (2) months of budgeted general fund operating 
expenditures, or as otherwise required by applicable law. The policy also describes the types of 
obligations the District should reserve as committed and/or assigned fund balance. The District’s fund 
balance policy was adopted by the District on July 26, 2023.  

PENSION PLANS AND OTHER POST EMPLOYMENT BENEFITS 

FRS Pension Plan 

All full-time employees of the District participate in the Florida Retirement System (the "FRS"), a 
multiple-employer cost-sharing public retirement system administered by the State.  The FRS provides 
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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 "FRS Pension Plan") 
and the Retiree Health Insurance Subsidy (the "HIS Plan").  Employees can elect participation in either the 
FRS Pension Plan or the defined contribution plan, which is administered by the State Board of 
Administration.  FRS provides retirement and disability benefits, annual cost of living adjustments and 
death benefits to plan members and beneficiaries.  The State annually issues a publicly available financial 
report that includes financial statements and required supplementary information for FRS.  The latest 
available report may be obtained at:  

www.dms.myflorida.com/workforce_operations/retirement/publications. 

The District has no responsibility to the FRS other than to make the periodic payments required 
by the Florida Statutes.  The contribution rates by job class for the District's Fiscal Year ended 
September 30, 2023 were as follows for the Pension Plan: regular 11.91% from October 1, 2022 through 
June 30, 2023 and 13.57% from July 1, 2023 through September 30, 2023; special risk (e.g. emergency 
services personnel) 27.83% from October 1, 2022 through June 30, 2023 and 32.67% from July 1, 2023 
through September 30, 2023; special risk administrative support 38.65% from October 1, 2022 through 
June 30, 2023 and 39.82% from July 1, 2023 through September 30, 2023; senior management service  
31.57% from October 1, 2022 through June 30, 2023 and 34.52% from July 1, 2023 through September 30, 
2023 and the deferred retirement option program (DROP) 18.60% from October 1, 2022 through June 30, 
2023 and 21.13% from July 1, 2023 through September 30, 2023.  The contribution rates by job class for the 
District's Fiscal Year ended September 30, 2023 were as follows for the Investment Plan: regular 11.30%; 
special risk (e.g. emergency services personnel) 19.00%; special risk administrative support 12.95%; and 
senior management service 12.67% 

Information regarding the District's proportionate share of the FRS Pension Plan liability and 
related HIS Plan liability as of September 30, 2023 is included in Appendix A hereto - Note 9 in the Notes 
to Financial Statements of the District as of and for Fiscal Year ended September 30, 2023 and the 
Required Supplementary Information which follows such Notes.   

Other Post Employment Benefit Plans 

The District provides health-related and death benefits to retirees and certain former employees.  
This Other Post Employment Benefit (OPEB) plan is a single-employer plan and does not issue a stand-
alone financial report. The District pays current benefits under its OPEB plan as they come due from its 
general operating revenues. The plan's financial activity is included in the fiduciary fund statements of 
the District’s Financial Statements. 

The District established the VEBA Trust in 2018 and has contributed annually to the Trust, 
although contributions are not codified or mandated.  The trustee of the VEBA Trust is U.S. Bank, 
National Association.  Investments of the VEBA Trust, actuarial assumptions, benefits provided, 
contributions and net OPEB liability at September 30, 2023 are included in Appendix A hereto – Note 10 
in the Notes to Financial Statements of the District as of and for Fiscal Year ended September 30, 2023 and 
the Required Supplementary Information which follows such Notes.  The District contributed $1,000,000 
to the VEBA Trust in Fiscal Years 2023 and 2024 and the total amount on deposit as of September 30, 2023 
is $16,527,216.  

http://www.dms.myflorida.com/workforce_operations/retirement/publications
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The District’s net OPEB liability for Fiscal Year ended September 30, 2023 is $50,544,621, an 
$607,708 decrease from the Fiscal Year ended September 30, 2022.   The decrease was due primarily to an 
increase in the assumed investment rate of return on investments in the OPEB trust from 4.00% at 
September 30, 2022 to 4.09% at September 30, 2023.  For Fiscal Year 2023, the actuarial assumptions 
included an inflation rate of 2.50%, an overall payroll growth rate assumption of 3.50% and a long-term 
expected rate of return of 4.09%.   

OUTSTANDING BONDS SECURED BY AD VALOREM TAXES 

The following table provides principal amounts of the District's Outstanding Bonds, not 
including the Series 2024A Bonds, secured by Ad Valorem Taxes, as of October 1, 2024:  

Series of Bonds 
Principal Amount 

Outstanding 
Series 2015A Bonds $7,225,000 
Series 2016A Bonds 150,270,000 
Series 2017A Bonds 158,310,000 
Series 2020A Bonds 300,655,000 
Total $616,460,000 

______________________ 
Source: District Finance Office. 

[Remainder of Page Intentionally Left Blank] 
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AGGREGATE AD VALOREM DEBT SERVICE SCHEDULE 

The following table sets forth the debt service for the Outstanding Bonds issued by the District 
and payable from Ad Valorem Taxes: 

  Series 2024A Bonds  
Fiscal Year 

Ended 
September 30 

Outstanding 
Bond 

Debt Service Principal Interest Total 
Total 

 Debt Service 

      
2025 58,516,296     
2026 58,512,790     
2027 58,514,460     
2028 58,512,655     
2029        58,513,385     
2030 58,514,601     
2031 58,516,148     
2032 58,517,833     
2033 58,521,348     
2034 58,521,391     
2035 58,520,667     
2036 58,522,528     
2037 58,521,045     
2038 25,698,160     

      
      

      

Totals(1) $786,423,307     
      

______________________ 
(1) Totals may not foot due to rounding. 

[Remainder of Page Intentionally Left Blank] 
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LITIGATION 

As of the date of this Official Statement, there is no pending litigation restraining or enjoining the 
issuance or delivery of the Series 2024A Bonds or the proceedings and authority under which they are to 
be issued or the pledge established by the Bond Resolution, or which would adversely affect the District's 
ability to pay principal of and interest on the Series 2024A Bonds.  Neither the creation, organization or 
existence of the District, nor the title of the present members of the Board of Supervisors of the District or 
other officers of the District to their respective offices is being contested. 

Ad Valorem Tax Challenges 

Some taxpayers in the District have filed lawsuits challenging the valuation of commercial 
parcels located in the District and/or contesting the legality, validity and methodology of ad valorem 
assessments made by the Property Appraiser on the parcels.   Some of these challenges have resulted in 
downward adjustments to assessed valuations in certain years that reduced the amount of taxes owed 
resulting in refunds due to certain taxpayers.  The District cannot predict whether future similar 
challenges will occur, whether those challenges will result in future refunds to taxpayers or the timing of 
future settlements.  However, in fiscal years 2023 and 2024, the District budgeted $5 million and $6 
million, respectively, to fund potential financial obligations arising from property appraiser settlements.  
The District increased the budgeted amount for such settlements to $6.5 million in fiscal year 2025.  The 
largest settlement paid by the District in any given year was just under $6 million in fiscal year 2021, 
which resulted in a decrease in assessed valuations of approximately $516 million over a 6-year period.  
The second largest settlement paid by the District was approximately $3.5 million in fiscal year 2019.  The 
District continues to monitor the ongoing challenges and the committed fund balance attributable to such 
potential settlements as appropriate.  See Tables entitled “Taxable Assessed Property” and “Assessed 
Valuation of Major Taxpayers” under “THE DISTRICT-Taxation” herein. 
 

The District and Walt Disney Parks and Resorts U.S., Inc. Litigation  

Walt Disney Parks and Resorts U.S., Inc.(“WDPR”) v. Ronald DeSantis, et. al., United States District 
Court for the Northern District of Florida Fla. Case No. 4:23-cv-00163-MW-MJF 

On April 26, 2023, WDPR filed a suit with the United State District Court for the Northern 
District of Florida (the “District Court”) against the members of the District’s Board of Supervisors and its 
executive administrator in their official capacities (the "District Defendants") alleging retaliation against 
plaintiff in violation of the First Amendment to the United States Constitution. The complaint requested 
the District Court to invalidate the Act which changed the governance structure of the District to the 
current structure providing that the Governor appoint the five members of the Board. On June 18, 2024, 
the parties reached a settlement and the case was subsequently dismissed.  

Central Florida Tourism Oversight District v. Walt Disney Parks and Resorts U.S., Inc., Orange County 
Circuit Court Case No. 2023-CA-011818-O 

On May 1, 2023, the District filed a suit with the Orange County Circuit Court (the “Circuit 
Court”) against WDPR seeking declaratory and injunctive relief regarding the validity of a development 
agreement and a declaration of restrictive covenants, long-term agreements entered into between WDPR 
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and the Reedy Creek Improvement District under the governance of the prior members of the District's 
Board of Supervisors. On March 27, 2024, the parties reached a settlement, and this litigation was 
subsequently dismissed.   

 
Walt Disney Parks and Resorts U.S., Inc. v. Central Florida Tourism Oversight District, Orange County 

Circuit Court Case No. 2023-CA-017887-O   

On December 22, 2023 WDPR filed a suit with the Circuit Court challenging certain District 
practices and procedures governing the retention of public records pursuant to chapter 119, Florida 
Statutes, and claiming that the District did not provide all public records responsive to WDPR's request. 
The District answered, denying liability and asserting various affirmative defenses. On March 27, 2024, 
the parties reached a settlement and this litigation was subsequently dismissed. 

BONDHOLDER RISK FACTORS 

Tourism Industry 

The largest tax payers in the District are corporations who operate primarily in the tourism 
industry. The ability of such largest tax payers in the District to pay Ad Valorem Taxes could be affected 
adversely by, among other things, legislation, regulatory actions, changes in demand for services, 
economic conditions, demographic changes, hurricanes, litigation and public health emergencies. Also 
see "APPENDIX E" hereto for certain information regarding tourism in Orange and Osceola Counties. 

COVID-19 Pandemic and other Infectious Disease Outbreaks 

The outbreak of the highly contagious COVID-19 in the United States in March 2020 (the "Covid 
Pandemic") generally had a disruptive financial impact on local, state and national economies around the 
country, including without limitation fueling inflation and creating supply chain issues.  COVID-19 was 
considered a Public Health Emergency of International Concern by the World Health Organization.  This 
led to quarantine and other "social distancing" measures throughout the United States. 

Due to concerns surrounding the Covid Pandemic, on March 12, 2020, the WDC announced the 
closure of the theme parks at the Walt Disney World Resort (“WDWR”) in the District, beginning close of 
business March 15, 2020 through the end of March, 2020.  On March 15, 2020, the Company announced 
the closure of the WDC hotels beginning 5 pm on March 20, 2020 and the retail and dining complex at 
Disney Springs at midnight on March 16, 2020.  On May 27, 2020, the Company announced a phased 
approached of reopening starting with two theme parks on July 11 and the remaining two theme parks 
on July 15, 2020.  The District cannot predict how future outbreaks of contagious disease, including but 
not limited to Covid 19, could affect tourism or other aspects of the local or the global economy or the 
suspension or termination of services provided by businesses in the District, including the WDC or its 
affiliates and the WDWR or other WDC establishments or establishments owned by other entities that 
own property within the District; or the financial impact that such suspensions, terminations or economic 
effects could have on property owners in the District.  
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Extreme Weather Events and Natural Disasters 

The State 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 
businesses and tourism in the District. The occurrence of such extreme weather events could damage the 
local infrastructure that provides essential services to businesses in the District.  The economic impacts 
resulting from such extreme weather events could include a loss of property values, a decline in revenue 
base, and escalated recovery costs.  No assurance can be given as to whether future extreme weather 
events will occur that could materially impair the financial condition of the District.  However, to 
mitigate against such impacts, the District implemented a Hurricane Plan and Building Emergency 
Response Plan approximately 10 years ago.  In addition, although not statutorily required to do so, the 
Board of Supervisors of the District approved a Comprehensive Emergency Management Plan in 
February 2023, which serves as a guiding operational framework for activities before, during and after a 
disaster or emergency.  The District is currently working on a Continuity of Operations Plan with a 
planned completion date by the end of 2025. 

Cybersecurity 

The District and businesses operating in the District, rely on a technological environment to 
conduct operations. As such, they are vulnerable to cybersecurity threats including but not limited to 
hacking, viruses, malware and other attacks on computers, other sensitive digital systems, and networks. 
There can be no assurance that any security and operational control measures implemented by the 
District will be completely successful to guard against and prevent cyber threats and attacks.  The result 
of any such attack could impact operations and/or digital networks and the costs of remedying any such 
damage could be significant.   

The District has established a comprehensive cybersecurity plan.  This plan is guided by the 
National Institute of Technology (NIST) Cyber Security Framework (CSF) standards. It aims to safeguard 
the District’s assets, data and infrastructure against emerging threats while ensuring adherence to 
industry standards. The District also maintains insurance that covers liabilities and costs related to certain 
cyber events with limits and retentions commensurate with the scope and size of the District, and also 
subject to market standard terms and conditions. 

Concentration of Land Ownership in District 

At closing of the sale of the Series 2024 Bonds it is expected that all or a majority of the lands 
within the District will continue to be owned either directly or indirectly by the WDC or affiliates thereof.  
In the unlikely event of the institution of bankruptcy or similar proceedings with respect to the WDC or 
any other subsequent significant owner of property within the District, delays could most likely occur in 
the payment of debt service on the Series 2024 Bonds.  Such bankruptcy could negatively impact the 
ability of the Tax Collector to sell tax certificates in relation to such property with respect to the Ad 
Valorem Taxes.   

Landowner Challenge of Assessed Valuation 

State law provides both administrative and judicial procedures whereby a taxpayer may contest 
the assessed valuation of his or her property determined by the Property Appraiser.  If the individual 
property owner believes that its property has not been appraised at just value, the owner may (i) request 
an informal conference with the Property Appraiser to resolve the issue, (ii) file a petition with the clerk 
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of the county value adjustment board, or (iii) appeal to the Circuit Court within sixty (60) days of the 
certification for collection of the tax roll or within sixty (60) days of the issuance of a final decision by the 
value adjustment board.  A petitioner before the value adjustment board who challenges the assessed 
value of property must pay all non-ad valorem assessments and make a partial payment of at least 75% of 
the ad valorem taxes, less any applicable discount, before the taxes become delinquent.  Before any 
judicial action to contest a tax assessment may be brought, the taxpayer shall pay to the tax collector not 
less than the amount of the tax which the taxpayer admits in good faith to be owing.  During any such 
proceeding, all procedures for the collection of the unpaid taxes are suspended until the petition or suit is 
resolved.  Several property owners have filed petitions challenging assessed valuations in multiple years.  
If the petitioner is successful the District may be obligated to repay any overpayment that may be 
determined.  The District has established a reserve to fund potential payment obligations that may result 
from successful challenges to assessed valuations.  In fiscal year 2024 the District budgeted $6,000,000 to 
fund potential financial obligations that may arise from a successful challenge to assessed valuations. See 
"LITIGATION" herein for a description of prior challenges of the assessed valuation of property in the 
District by landowners in the District. 

Economic Conditions 

The value of property in the District and the ability of the tax payers in the District to pay Ad 
Valorem Taxes may be affected by changes in general economic conditions, fluctuations in the real estate 
market, decline in tourism and other factors beyond the control of the tax payers or the District. 

TAX MATTERS 

General 

The Internal Revenue Code of 1986, as amended (the “Code”), includes requirements that the 
District must continue to meet after the issuance of the Series 2024A Bonds in order that the interest on 
the Series 2024A Bonds be and remain excludable from gross income for federal income tax purposes. 
The District’s failure to meet these requirements may cause the interest on the Series 2024A Bonds to be 
included in gross income for federal income tax purposes retroactively to the date of issuance of the 
Series 2024A Bonds. The District have covenanted in the Bond Resolution and the Series 2023 Indenture 
to take the actions required by the Code in order to maintain the exclusion from gross income for federal 
income tax purposes of interest on the Series 2024A Bonds. 

In the opinion of Greenberg Traurig, P.A., Bond Counsel, assuming the accuracy of certain 
representations and certifications of the District and certain other participants in the issuance of the Series 
2024A Bonds and continuing compliance by the District with the tax covenants referred to above, under 
existing statutes, regulations, rulings, and court decisions, the interest on the Series 2024A Bonds is 
excludable from gross income of the holders thereof for federal income tax purposes; and, further, 
interest on the Series 2024A Bonds is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals. In the case of the alternative minimum tax imposed by Section 
55(b)(2) of the Code on applicable corporations (as defined in Section 59(k) of the Code), interest on the 
Series 2024A Bonds is not excluded from the determination of adjusted financial statement income. Bond 
Counsel is further of the opinion that the Series 2024A Bonds and the interest thereon are not subject to 
taxation under the laws of the State, except as to estate taxes and taxes under Chapter 220, Florida 
Statutes, on interest, income, or profits on debt obligations owned by corporations as defined in said 
Chapter 220. Bond Counsel will express no opinion as to any other tax consequences regarding the Series 
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2024A Bonds. Prospective purchasers of the Series 2024A Bonds should consult their own tax advisors as 
to the status of interest on the Series 2024A Bonds under the tax laws of any state other than the State. 

The above opinion on federal tax matters with respect to the Series 2024A Bonds will be based on 
and will assume the accuracy of certain representations and certifications of the District and certain other 
participants in the issuance of the Series 2024A Bonds, and compliance with certain covenants of the 
District to be contained in the transcript of proceedings and that are intended to evidence and assure the 
foregoing, including that the Series 2024A Bonds will be and will remain obligations the interest on which 
is excludable from gross income for federal income tax purposes. Bond Counsel will not independently 
verify the accuracy of those certifications and representations. Bond Counsel will express no opinion as to 
any other consequences regarding the Series 2024A Bonds. 

Except as described above, Bond Counsel will express no opinion regarding the federal income 
tax consequences resulting from the receipt or accrual of the interest on the Series 2024A Bonds, or the 
ownership or disposition of the Series 2024A Bonds. Prospective purchasers of Series 2024A Bonds 
should be aware that the ownership of Series 2024A Bonds may result in other collateral federal tax 
consequences, including (i) the denial of a deduction for interest on indebtedness incurred or continued 
to purchase or carry the Series 2024A Bonds, (ii) the reduction of the loss reserve deduction for property 
and casualty insurance companies by the applicable statutory percentage of certain items, including the 
interest on the Series 2024A Bonds, (iii) the inclusion of the interest on the Series 2024A Bonds in the 
earnings of certain foreign corporations doing business in the United States for purposes of a branch 
profits tax, (iv) the inclusion of the interest on the Series 2024A Bonds in the passive income subject to 
federal income taxation of certain Subchapter S corporations with Subchapter C earnings and profits at 
the close of the taxable year, (v) the inclusion of interest on the Series 2024A Bonds in the determination 
of the taxability of certain Social Security and Railroad Retirement benefits to certain recipients of such 
benefits, (vi) net gain realized upon the sale or other disposition of property such as the Series 2024A 
Bonds generally must be taken into account when computing the Medicare tax with respect to net 
investment income or undistributed net investment income, as applicable, imposed on certain high 
income individuals and specified trusts and estates and (vii) receipt of certain investment income, 
including interest on the Series 2024A Bonds, is considered when determining qualification limits for 
obtaining the earned income credit provided by Section 32(a) of the Code. The nature and extent of the 
other tax consequences described above will depend on the particular tax status and situation of each 
owner of the Series 2024A Bonds. Prospective purchasers of the Series 2024A Bonds should consult their 
own tax advisors as to the impact of these and any other tax consequences. 

Bond Counsel’s opinion is based on existing law, which is subject to change. Such opinion is 
further based on factual representations made to Bond Counsel as of the date of issuance of the Series 
2024A Bonds. Bond Counsel assumes no duty to update or supplement its opinion to reflect any facts or 
circumstances that may thereafter come to Bond Counsel’s attention, or to reflect any changes in law that 
may thereafter occur or become effective. Moreover, Bond Counsel’s opinion is not a guarantee of a 
particular result, and is not binding on the IRS or the courts; rather, such opinion represents Bond 
Counsel’s professional judgment based on its review of existing law, and in reliance on the 
representations and covenants that it deems relevant to such opinion.  

Original Issue Discount and Premium 

 Certain of the Series 2024A Bonds (collectively, the “Discount Bonds”) were offered and sold to 
the public at an original issue discount (“OID”). OID is the excess of the stated redemption price at 



 

35 

maturity (the principal amount) over the “issue price” of a Discount Bond determined under Code 
Section 1273 or 1274 (i.e., for obligations issued for money in a public offering, the initial offering price to 
the public (other than to bond houses and brokers) at which a substantial amount of the obligation of the 
same maturity is sold pursuant to that offering).  For federal income tax purposes, OID accrues to the 
owner of a Discount Bond over the period to maturity based on the constant yield method, compounded 
semiannually (or over a shorter permitted compounding interval selected by the owner). The portion of 
OID that accrues during the period of ownership of a Discount Bond (i) is interest excludable from the 
owner’s gross income for federal income tax purposes to the same extent, and subject to the same 
considerations discussed above, as other interest on the Series 2024A Bonds, and (ii) is added to the 
owner’s tax basis for purposes of determining gain or loss on the maturity, redemption, prior sale or 
other disposition of that Discount Bond. 

 Certain of the Series 2024A Bonds (collectively, the “Premium Bonds”) were offered and sold to 
the public at a price in excess of their stated redemption price (the principal amount) at maturity (or 
earlier for certain Premium Bonds callable prior to maturity). That excess constitutes bond premium. For 
federal income tax purposes, bond premium is amortized over the period to maturity of a Premium 
Bond, based on the yield to maturity of that Premium Bond (or, in the case of a Premium Bond callable 
prior to its stated maturity, the amortization period and yield may be required to be determined on the 
basis of an earlier call date that results in the lowest yield on that Premium Bond), compounded 
semiannually (or over a shorter permitted compounding interval selected by the owner). No portion of 
that bond premium is deductible by the owner of a Premium Bond. For purposes of determining the 
owner’s gain or loss on the sale, redemption (including redemption at maturity) or other disposition of a 
Premium Bond, the owner’s tax basis in the Premium Bond is reduced by the amount of bond premium 
that accrues during the period of ownership. As a result, an owner may realize taxable gain for federal 
income tax purposes from the sale or other disposition of a Premium Bond for an amount equal to or less 
than the amount paid by the owner for that Premium Bond. 

 Owners of Discount Bonds and Premium Bonds should consult their own tax advisors as to the 
determination for federal income tax purposes of the amount of OID or bond premium properly accruable in any 
period with respect to the Discount Bonds or Premium Bonds and as to other federal tax consequences, and the 
treatment of OID and bond premium for purposes of state and local taxes on, or based on, income. 

Changes in Federal and State Tax Law  

From time to time, there are legislative proposals suggested, debated, introduced, or pending in 
Congress or in the State legislature that, if enacted into law, could alter or amend one or more of the 
federal tax matters, or state tax matters, respectively, described above including, without limitation, the 
excludability from gross income of interest on the Series 2024A Bonds, or adversely affect the market 
price or marketability of the Series 2024A Bonds, or otherwise prevent the holders from realizing the full 
current benefit of the status of the interest thereon. It cannot be predicted whether or in what form any 
such proposal may be enacted, or whether, if enacted, any such proposal would affect the Series 2024A 
Bonds. Prospective purchasers of the Series 2024A Bonds should consult their tax advisors as to the 
impact of any proposed or pending legislation. 

Information Reporting and Backup Withholding 

Interest paid on tax-exempt bonds such as the Series 2024A Bonds is subject to information 
reporting to the Internal Revenue Service in a manner similar to interest paid on taxable obligations. This 
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reporting requirement does not affect the excludability of interest on the Series 2024A Bonds from gross 
income for federal income tax purposes. However, in conjunction with that information reporting 
requirement, the Code subjects certain non-corporate owners of Series 2024A Bonds, under certain 
circumstances, to “backup withholding” at the rates set forth in the Code, with respect to payments on 
the Series 2024A Bonds and proceeds from the sale of Series 2024A Bonds. Any amount so withheld 
would be refunded or allowed as a credit against the federal income tax of such owner of Series 2024A 
Bonds. This withholding generally applies if the owner of Series 2024A Bonds (i) fails to furnish the payor 
such owner’s social security number or other taxpayer identification number (“TIN”), (ii) furnished the 
payor an incorrect TIN, (iii) fails to properly report interest, dividends, or other “reportable payments” as 
defined in the Code, or (iv) under certain circumstances, fails to provide the payor or such owner’s 
securities broker with a certified statement, signed under penalty of perjury, that the TIN provided is 
correct and that such owner is not subject to backup withholding. Prospective purchasers of the Series 
2024A Bonds may also wish to consult with their tax advisors with respect to the need to furnish certain 
taxpayer information in order to avoid backup withholding. 

 PROSPECTIVE PURCHASERS OF THE SERIES 2024A BONDS ARE ADVISED TO 
CONSULT THEIR OWN TAX ADVISORS PRIOR TO ANY PURCHASE OF THE SERIES 2024A 
BONDS AS TO THE IMPACT OF THE CODE UPON THEIR ACQUISITION, HOLDING OR 
DISPOSITION OF THE SERIES 2024A BONDS. 
 
Audit Risk 

The IRS routinely examines bond issues of state and local governments, including bonds issued 
by special districts. Owners of the Series 2024A Bonds are advised that, if the IRS does audit the Series 
2024A Bonds, under its current procedures, at least during the early stages of an audit, the IRS will treat 
the District as the taxpayer, and the Owners of the Series 2024A Bonds may have limited rights to 
participate in such procedure.  The Bond Resolution does not provide for any adjustment to the interest 
rates borne by the Series 2024A Bonds in the event of a change in the tax-exempt status of the Series 
2024A Bonds.  The commencement of an audit or an adverse determination by the IRS with respect to the 
tax-exempt status of interest on the Series 2024A Bonds would adversely impact both liquidity and 
pricing of the Series 2024A Bonds in the secondary market. 

There can be no assurance that an audit by the IRS of the Series 2024A Bonds will not be 
commenced. The District has no reason to believe that any such audit will be commenced, or that any 
such audit, if commenced, would result in a conclusion of noncompliance with any applicable state or 
federal law. 

CONTINGENT FEES 

The District has retained Bond Counsel, the Municipal Advisor and Disclosure Counsel with 
respect to the authorization, sale, execution and delivery of the Series 2024A Bonds.  Payment of the fees 
of such professionals and the fees of Underwriters' Counsel are each contingent upon the issuance of the 
Series 2024A Bonds. 
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MUNICIPAL ADVISOR 

Public Resources Advisory Group, Inc., St. Petersburg, Florida, is serving as municipal advisor to 
the District (the "Municipal Advisor").  Although the Municipal Advisor assisted in the preparation of 
this Official Statement, and in other matters relating to the planning, structuring and issuance of the 
Series 2024A Bonds and provided other advice, 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 or statements contained in this Official Statement or the appendices hereto. The Municipal 
Advisor did not engage in any underwriting activities with regard to the sale of the Series 2024A Bonds. 
The Municipal Advisor is an SEC registered municipal advisor and is not engaged in the business of 
underwriting, marketing or trading of municipal securities or any other negotiable instruments. 

UNDERWRITING 

The Underwriters listed on the cover page have agreed, subject to certain conditions, to purchase 
the Series 2024A Bonds from the District at an aggregate purchase price equal to $____________* (par of 
$99,300,000* and less underwriters' discount of $_____________). 

The Series 2024A Bonds may be offered and sold to certain dealers (including underwriters and 
other dealers depositing such Series 2024A Bonds into investment trusts) at prices lower than or yields 
greater than the public offering prices and yields set forth on the front cover of this Official Statement, 
and such public offering prices and yields may be changed, from time to time, by the Underwriters. 

The Underwriters and their respective affiliates are full service financial institutions engaged in 
various activities, which may include sales and trading, commercial and investment banking, advisory, 
investment management, investment research, principal investment, hedging, market making, brokerage 
and other financial and non-financial activities and services. Under certain circumstances, the 
Underwriters and their affiliates may have certain creditor and/or other rights against the District and its 
affiliates in connection with such activities. In the various course of their various business activities, the 
Underwriters and their respective affiliates, officers, directors and employees may purchase, sell or hold a 
broad array of investments and actively trade securities, derivatives, loans, commodities, currencies, 
credit default swaps and other financial instruments for their own account and for the accounts of their 
customers, and such investment and trading activities may involve or relate to assets, securities and/or 
instruments of the District (directly, as collateral securing other obligations or otherwise) and/or persons 
and entities with relationships with the District. The Underwriters and their respective affiliates may also 
communicate independent investment recommendations, market color or trading ideas and/or publish or 
express independent research views in respect of such assets, securities or instruments and may at any 
time hold, or recommend to clients that they should acquire, long and/or short positions in such assets, 
securities and instruments. 

BofA Securities, Inc., an underwriter of the Series 2024A Bonds, has entered into a distribution 
agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S").  As part of 
this arrangement, BofA Securities, Inc. may distribute securities to MLPF&S, which may in turn distribute 
such securities to investors through the financial advisor network of MLPF&S.  As part of this 
arrangement, BofA Securities, Inc. may compensate MLPF&S as a dealer for their selling efforts with 
respect to the Series 2024A Bonds. 
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RATINGS 

S&P Global Ratings ("S&P") and Fitch Ratings ("Fitch") have assigned their municipal bond 
ratings of "AA-" (stable outlook), and "AA-" (stable outlook), respectively, to the Series 2024A Bonds.  
Certain information and materials not included in this Official Statement were furnished to the rating 
agencies.  Generally, rating agencies base their ratings on the information and materials so furnished and 
on investigations, studies and assumptions by the rating agencies.  Such credit ratings reflect only the 
views of such rating agencies, and an explanation of the respective significance of such credit ratings may 
be obtained from the rating agencies.  There is no assurance that such credit ratings will continue for any 
given period of time or that they will not be revised or withdrawn entirely by any of such rating agencies, 
if in their respective judgments circumstances so warrant.  A revision or withdrawal of any such credit 
rating may have an adverse effect on the market price of the Series 2024A Bonds. 

APPROVAL OF LEGAL PROCEEDINGS 

Certain legal matters incident to the validity of the Series 2024A Bonds and the issuance thereof 
by the District are subject to the approval of Greenberg Traurig, P.A., Miami, Florida, Bond Counsel, 
whose approving opinion (in the proposed form attached hereto as Appendix C) will be delivered on the 
date of issuance of the Series 2024A Bonds.  Certain legal matters will be passed on for the District by Roy 
Payne, Esq., General Counsel for the District and by Bryant Miller Olive P.A., Orlando, Florida Disclosure 
Counsel to the District  Marchena and Graham, P.A., Orlando, Florida is acting as counsel for the 
Underwriters. 

CONTINUING DISCLOSURE 

The District has covenanted for the benefit of the Series 2024A Bondholders to provide certain 
financial information and operating data relating to the District and the Series 2024A Bonds in each year 
(the "Annual Report"), and to provide notices of the occurrence of certain enumerated material events. 
Such covenant shall only apply so long as the Series 2024A Bonds remain Outstanding under the Bond 
Resolution. The covenant shall also cease upon the termination of the continuing disclosure requirements 
of SEC Rule 15c2-12(b)(5) (the "Rule") by legislative, judicial or administrative actions. The Annual Report 
and the notices of material events will be filed by the District with the Municipal Securities Rulemaking 
Board (the "MSRB") via its Electronic Municipal Market Access System commonly referred to as 
"EMMA."  The specific nature of the information to be contained in the Annual Report and the material 
events for which notice will be provided are described in Appendix D - Form of Disclosure Dissemination 
Agent Agreement hereto, which shall be executed by the District at the time of issuance the Series 2024A 
Bonds. The District has retained the services of Digital Assurance Certification, L.L.C. as its Disclosure 
Dissemination Agent to provide information notices to the MSRB. These covenants have been made in 
order to assist the Underwriters in complying with the Rule. With respect to the Series 2024A Bonds, no 
party other than the District is obligated to provide, nor is expected to provide, any continuing disclosure 
information with respect to the aforementioned Rule. 

LEGALITY FOR INVESTMENT IN FLORIDA 

The Act provides that the Series 2024A Bonds are legal investments for savings banks, banks, 
trust companies, insurance companies, executors, administrators, trustees, guardians, and other 



 

39 

fiduciaries, and for any board, body, agency, instrumentality, county, municipality or other political 
subdivision of the State of Florida, and constitute securities which may be deposited by banks or trust 
companies as security for deposits of state, county, municipal or other public funds, or by insurance 
companies as required or voluntary statutory deposits. 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY LAWS 

Section 517.051, Florida Statutes, and the regulations promulgated thereunder require that the 
District make a full and fair disclosure of any bonds or other debt obligations that it has issued or 
guaranteed and that are or have been in default as to principal or interest at any time after December 31, 
1975.  The District is not and has not since December 31, 1975 been in default as to principal and interest 
on any of its bonds or other debt obligations. 

CERTIFICATION CONCERNING OFFICIAL STATEMENT 

Concurrently with the delivery of the Series 2024A Bonds, the Chair or the Vice Chair of the 
Board of Supervisors of the District will furnish a certificate to the effect that, to the best of his/her 
knowledge, the Official Statement (other than information contained therein concerning DTC and its 
Book-entry only system) did not, as of its date and does not as of the date of delivery of the Series 2024A 
Bonds, contain any untrue statement of a material fact or omit to state a material fact which is necessary 
in order to make the statements contained herein, in the light of the circumstances in which they are 
made, not misleading. 

MISCELLANEOUS 

References to Documents 

References in this Official Statement to and excerpts and summaries from legislation, reports, 
contracts, the Bond Resolution, the opinion of Bond Counsel to the District and other documents do not 
purport to be complete statements of the contents of such documents, and reference is made to such 
documents for full and complete statements of the provisions thereof.  Copies of the Act, the Bond 
Resolution, and the opinion of Bond Counsel to the District are available upon request to the District. 

Opinions 

Any statement in this Official Statement, including the appendices attached hereto, involving 
matters of opinion or estimates, whether or not expressly so stated, are intended as such and not as a 
representation of fact. 
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The execution and delivery of this Official Statement have been duly authorized by the Board of 
Supervisors of the Central Florida Tourism Oversight District. 

CENTRAL FLORIDA TOURISM OVERSIGHT 
DISTRICT 
 
 
By:   
 Vice Chair, Board of Supervisors 
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Report of Independent Auditor 

To the District Administrator, Deputy District Administrator, and Board of Supervisors 
Central Florida Tourism Oversight District  
Lake Buena Vista, Florida 

Report on the Audit of the Financial Statements  

Opinions 
We have audited the accompanying financial statements of the governmental activities, the business-type 
activities, each major fund, and the aggregate remaining fund information Central Florida Tourism Oversight 
District, formerly known as Reedy Creek Improvement District (the �District�), as of and for the year ended 
September 30, 2023, and the related notes to the financial statements, which collectively comprise the District�s 
basic financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities, the business-type activities, each major fund, and the aggregate 
remaining fund information of the District, as of September 30, 2023, and the respective changes in financial 
position, and, where applicable, cash flows thereof and the respective budgetary comparison for the General Fund 
for the year then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Basis for Opinions 
We conducted our audit in accordance with auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States. Our responsibilities under those standards are further described in the 
Auditors ̀ Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the District, and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with accounting principles generally accepted in the United States of America, and for the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that 
are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the District�s ability to continue as a going concern 
for twelve months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 
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Auditors Responsibilities for the Audit of the Financial Statements ̀
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor�s report that includes our 
opinions. Reasonable assurance is a high level of assurance, but is not absolute assurance and, therefore, is not 
a guarantee that an audit conducted in accordance with generally accepted auditing standards and Government 
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence 
the judgment made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards and Government Auditing 
Standards, we: 
 

x Exercise professional judgment and maintain professional skepticism throughout the audit. 
 

x Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 
 

x Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the District's internal control. Accordingly, no such opinion is expressed. 
 

x Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the financial 
statements. 
 

x Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the District�s ability to continue as a going concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that 
we identified during the audit. 
 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the management�s 
discussion and analysis and required supplementary information, as listed in the table of contents, be presented 
to supplement the basic financial statements. Such information, although not a part of the basic financial 
statements, is required by the Governmental Accounting Standards Board, who considers it to be an essential 
part of financial reporting for placing the basic financial statements in an appropriate operational, economic, or 
historical context. We have applied certain limited procedures to the required supplementary information in 
accordance with auditing standards generally accepted in the United States of America, which consisted of 
inquiries of management about the methods of preparing the information and comparing the information for 
consistency with management�s responses to our inquiries, the basic financial statements, and other knowledge 
we obtained during our audit of the basic financial statements. We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient evidence to express 
an opinion or provide any assurance. 
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Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated March 28, 2024, on 
our consideration of the District�s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that 
report is solely to describe the scope of our testing of internal control over financial reporting and compliance and 
the results of that testing, and not to provide an opinion on the effectiveness of the District�s internal control over 
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the District�s internal control over financial reporting and 
compliance. 

Orlando, Florida 
March 28, 2024
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

As management of the Central Florida Tourism Oversight District (the “District”), we offer readers of the
District’s financial statements this narrative overview and analysis of the financial activities of the District
for the fiscal year ended September 30, 2023.  We encourage readers to consider the information
presented here in conjunction with the District’s financial statements, which follow this section.

Financial Highlights

 The assets plus deferred outflows of resources of the District exceeded liabilities plus deferred
inflows of resources at the close of the most recent fiscal year by $630,136,373 (net position).

 The District's total net position increased during the year by $66,537,334.

 The District's total noncurrent liabilities decreased by $57,234,672 during the year.  

 As of September 30, 2023, the District's governmental funds reported combined ending fund
balances of $128,122,682, a decrease of $19,883,927 in comparison with the prior year.
Approximately 24% of this total amount is available for spending at the government's discretion
(unassigned fund balance).

 At September 30, 2023, unassigned fund balance for the general fund was $30,415,784, or 24% of
total general fund expenditures, including transfers.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the District's basic financial
statements.  The District's basic financial statements comprise three components: 1) government-wide
financial statements, 2) fund financial statements, and 3) notes to the financial statements.

Government-wide Financial Statements.  The government-wide financial statements are designed to
provide readers with a broad overview of the District's finances, in a manner similar to a private-sector
business.

The statement of net position presents information on all of the District's assets and deferred outflows of
resources, and liabilities and deferred inflows of resources, with the difference between the two reported
as net position.  Over time, increases or decreases in net position may serve as a useful indicator of
whether the financial position of the District is improving or deteriorating.  

The statement of activities presents information showing how the government's net position changed
during the most recent fiscal year.  All changes in net position are reported as soon as the underlying
event giving rise to the change occurs, regardless of the timing of related cash flows.  Thus, revenues
and expenses are reported in this statement for some items that will only result in cash flows in future
fiscal periods (e.g., arbitrage rebate owed but not due until a future year and earned but unused vacation
leave).

4
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Overview of the Financial Statements (continued)

Both of the government-wide financial statements distinguish functions of the District that are principally
supported by taxes and charges for services (governmental activities) from other functions that are
intended to recover all or a significant portion of their costs through user fees and charges (business-
type activities). The governmental activities of the District include general government, public safety,
physical environment and transportation. The business-type activities of the District include water,
wastewater, reuse, gas, solid waste, chilled water, hot water and electric utility operations.  The
government-wide financial statements can be found on pages 14-17 of this report.

Fund Financial Statements.  A fund is a grouping of related accounts that is used to maintain control
over resources that have been segregated for specific activities or objectives.  The District, like other
state and local governments, uses fund accounting to ensure and demonstrate compliance with finance-
related legal requirements.  All of the funds of the District can be divided into three categories:
governmental, proprietary and fiduciary funds.

Governmental funds. Governmental funds are used to account for essentially the same functions
reported as governmental activities in the government-wide financial statements.  However, unlike the
government-wide financial statements, governmental fund financial statements focus on near-term
inflows and outflows of spendable resources, as well as on balances of spendable resources available at
the end of the fiscal year.  Such information may be useful in evaluating a government's near-term
financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial
statements, it is useful to compare the information presented for governmental funds with similar
information presented for governmental activities in the government-wide financial statements.  By doing
so, readers may better understand the long-term impact of the government's near-term financing
decisions.  Both the governmental fund balance sheet and the governmental fund statement of revenues,
expenditures, and changes in fund balances provide a reconciliation to facilitate this comparison
between governmental funds and governmental activities.

The District maintains three individual governmental funds.  Information is presented separately in the
governmental fund balance sheet and in the governmental fund statement of revenues, expenditures,
and changes in fund balances for the general fund, debt service fund and the capital projects fund, all of
which are considered to be major funds.

The District adopts an annual legally appropriated budget for its general fund and debt service fund.  A
budgetary comparison statement has been provided for the general fund to demonstrate compliance with
this budget.  The governmental fund financial statements can be found on pages 18-24 of this report.

Proprietary fund. Proprietary funds report the same functions presented as business-type activities in the
government-wide financial statements.  The District maintains a proprietary fund, the Utility Fund, which
is an enterprise fund that accounts for eight utility operations. The Utility Fund provides the same type of
information as the government-wide financial statements, only in more detail.  The Utility Fund financial
statements can be found on pages 25-29 of this report.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Overview of the Financial Statements (continued)

Fiduciary funds. Fiduciary funds are used to account for resources held for the benefit of parties outside
the government.  Fiduciary funds are not reflected in the government-wide financial statements because
the resources of those funds are not available to support the District's own programs.  The accounting
used for fiduciary funds is much like that used for proprietary funds.  The basic fiduciary fund financial
statements can be found on pages 30-31 of this report.

Notes to the Financial Statements.  The notes provide additional information that is essential to a full
understanding of the data provided in the government-wide and fund financial statements.  The notes to
the financial statements begin on page 32 of this report.

Government-wide Financial Analysis

As noted earlier, net position may serve over time as a useful indicator of a government's financial
position.  In the case of the District, assets plus deferred outflows of resources exceeded liabilities plus
deferred inflows of resources by $630,136,373 at September 30, 2023.

District's Net Position
Governmental activities Business-type activities Total

2023 2022 2023 2022 2023 2022

Current and noncurrent assets $ 148,576,244 $ 161,883,709 $ 226,836,296 $ 246,767,538 $ 375,412,540 $ 408,651,247
Capital assets 957,726,780 935,526,776 303,890,494 300,420,959 1,261,617,274 1,235,947,735

Total assets 1,106,303,024 1,097,410,485 530,726,790 547,188,497 1,637,029,814 1,644,598,982
Deferred outflows of resources 50,250,933 58,530,045 982,520 1,683,931 51,233,453 60,213,976
Current liabilities* 66,820,484 58,923,659 42,935,982 46,900,790 109,756,466 105,824,449
Noncurrent liabilities 775,663,428 810,227,271 143,671,954 166,342,783 919,335,382 976,570,054

Total liabilities 842,483,912 869,150,930 186,607,936 213,243,573 1,029,091,848 1,082,394,503
Deferred inflows of resources 27,156,201 33,210,832 1,878,845 25,608,583 29,035,046 58,819,415

Net position:
Net investment in capital assets 369,915,280 338,020,323 216,126,571 199,545,861 586,041,851 537,566,184
Restricted 2,930,018 1,020,949 52,964,183 53,222,270 55,894,201 54,243,219
Unrestricted (deficit) (85,931,454) (85,462,505) 74,131,775 57,252,141 (11,799,679) (28,210,364)

$ 286,913,844 $ 253,578,767 $ 343,222,529 $ 310,020,272 $ 630,136,373 $ 563,599,039

*includes current liabilities payable from restricted assets
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Government-wide Financial Analysis (continued)

The District's net position includes: 1) net investment in capital assets (e.g., land, land improvements,
buildings, machinery and equipment), less any related debt used to acquire those assets that is still
outstanding and deferred outflows of resources and deferred inflows of resources attributable to the
acquisition, construction, or improvement of those assets or related debt.  The District uses these capital
assets to provide infrastructure and services to businesses operating within the District; consequently,
these assets are not available for future spending.  Although the District's investment in its capital assets
is reported net of related debt, it should be noted the resources needed to repay this debt must be
provided from other sources, since the capital assets themselves cannot be used to liquidate these
liabilities; 2) net position restricted by contract or enabling legislation for nonoperating uses such as
capital and debt service, 3) net position assigned by the Board of Supervisors to be used for a specific
purpose such as emergency reserves and 4) unrestricted net position (deficit).  The net investment in
capital assets continues to increase as the related debt is paid.

Governmental activities. Governmental activities reflect negative unrestricted net position balances
primarily due to the District’s net pension liability and net OPEB liability. The District recognized an
increase in the proportionate share of the Florida Retirement System (FRS) pension liability, due largely
to the passage of Senate Bill 7024, which increased the level of monthly benefits in the HIS Program.

The increase in ad valorem tax revenues is primarily the result of an increase in assessed values from
the prior year.  Interest and investment income was positive during the year after unrealized losses on
investments in the prior year. The increase in general government expenses was due to an increase in
personnel and operating costs associated with the transition to the new District with the passage of
Chapter 2023-5, a significant increase in legal services for general counsel and litigation services related
to pending lawsuits, and a self-reported IRS tax liability associated with the Disney passes and discounts
previously provided to employees and retirees. The increase in public safety expenses was largely due
to the newly approved A Unit union contract for emergency services. The increase in transportation
expenses was due to budgeted roadway improvements.

(Remainder of page intentionally left blank)
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Government-wide Financial Analysis (continued)

District's Change in Net Position
Governmental activities Business-type activities Total

2023 2022 2023 2022 2023 2022

Revenues:

Program revenues:
Charges for services $ 4,094,426 $ 3,734,230 $ 189,116,897 $ 170,128,384 $ 193,211,323 $ 173,862,614
Intergovernmental - 446,263 - - - 446,263
Capital contributions 64,553 441,953 487,203 707,891 551,756 1,149,844

Total program revenues 4,158,979 4,622,446 189,604,100 170,836,275 193,763,079 175,458,721

General revenues:
Ad valorem taxes - net 179,283,918 161,996,588 - - 179,283,918 161,996,588
Interest and investment gain (loss) 7,952,993 (3,699,682) 5,685,300 (5,103,608) 13,638,293 (8,803,290)
Nonoperating revenue - 565,055 - 438,896 - 1,003,951
Gain on disposal of capital assets - 169,513 - - - 169,513

Total general revenues 187,236,911 159,031,474 5,685,300 (4,664,712) 192,922,211 154,366,762

Total revenues 191,395,890 163,653,920 195,289,400 166,171,563 386,685,290 329,825,483

Expenses:
General government 26,461,034 18,518,558 - - 26,461,034 18,518,558
Public safety 59,061,885 46,243,331 - - 59,061,885 46,243,331
Physical environment 12,311,541 10,555,304 - - 12,311,541 10,555,304
Transportation 38,600,761 33,909,035 - - 38,600,761 33,909,035
Utility operations - - 158,413,109 149,446,775 158,413,109 149,446,775
Loss on disposal of capital assets 292,141 - - - 292,141 -
Interest on debt 21,333,451 22,614,007 3,674,034 4,145,738 25,007,485 26,759,745

Total expenses 158,060,813 131,840,235 162,087,143 153,592,513 320,344,575 285,432,748

Change in net position 33,335,077 31,813,685 33,202,257 12,579,050 66,537,334 44,392,735
Net position - beginning 253,578,767 221,765,082 310,020,272 297,441,222 563,599,039 519,206,304

Net position - ending $ 286,913,844 $ 253,578,767 $ 343,222,529 $ 310,020,272 $ 630,136,373 $ 563,599,039
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Government-wide Financial Analysis (continued)

9

CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Government-wide Financial Analysis (continued)

Business-type activities.  Assets and liabilities decreased with the paydown of utility system debt.
Charges for services were higher due to an increase in utility rates from the prior year. Interest and
investment income was positive during the year after unrealized losses on investments in the prior year.
Labor and operating expenses increased in fiscal year 2023 with normal inflationary impacts.

Financial Analysis of the Government's Funds

As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with finance-
related legal requirements.

Governmental funds.  The focus of the District's governmental funds is to provide information on near
term inflows, outflows, and balances of spendable resources. Such information is useful in assessing the
District's financing requirements. In particular, unreserved fund balance may serve as a useful measure
of a government's net resources available for spending at the end of the fiscal year.

As of September 30, 2023, the District's governmental funds reported combined fund balances of
$128,122,682.  Approximately 24% of this total amount constitutes unassigned fund balance, which is
available for spending at the government's discretion.  The remainder of fund balance is nonspendable,
committed, restricted or assigned.  Restricted amounts are not available for general spending as those
amounts have been reserved to pay for capital projects from bond proceeds and debt service payments.
Committed amounts are set-aside to pay for projects from drainage fees or property appraiser
settlements as directed by the Board of Supervisors. Assigned amounts have also been designated by
the Board of Supervisors for emergency reserves. 

10
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Financial Analysis of the Government's Funds (continued)

The general fund is the chief operating fund of the District.  At September 30, 2023, unassigned fund
balance of the general fund was $30,415,784, while total fund balance reached $44,145,794.  As a
measure of the general fund's liquidity, it may be useful to compare both unassigned fund balance and
total fund balance to total fund expenditures.  Unassigned fund balance represents 24% of the total
general fund expenditures (including transfers), while total fund balance represents 34% of that same
amount.  The fund balance of the District's general fund increased by $1,436,673.   While the District
budgeted a drawdown of over $8 million in the general fund in FY2023, the delay in certain roadway
improvement projects that are anticipated to be completed in FY2024 resulted in the increase in fund
balance.

The debt service fund has a total fund balance of $2,930,018, an increase of $1,909,069 from the prior
year. The increase was due to an increase in assessed values and an increase in interest and
investment income.

The capital projects fund has a total fund balance of $81,046,870, a decrease of $23,229,669 from the
prior year.  The decrease was due to expenditures related to transportation improvement projects, which
were offset somewhat by the increase in interest and investment income.  

Proprietary fund. At September 30, 2023, the unrestricted net position of the Utility Fund amounted to
$73,275,514, an increase of $16,023,373 from the prior year.  The increase is due to increases in utility
revenues resulting from a utility rate increase in the current year, which more than offset inflationary
increases in expenses. The restricted net position amounted to $52,964,183, the bulk of which is
restricted for debt service. 

General Fund Budgetary Highlights

There were no amendments to the budget in fiscal year 2023.  Minor transfers between activity budgets
had no effect on total revenues or total expense.

Capital Asset and Debt Administration

Capital Assets. The District's investment in capital assets for its governmental and business type
activities as of September 30, 2023 amounted to $1,261,617,274, net of accumulated depreciation and
amortization. This represents an increase of $25,669,539. The primary driver for the increase was
ongoing capital projects as described above.

Additional information on the District's capital assets can be found in Note 5 of the financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Capital Asset and Debt Administration (continued)

District's Capital Assets
(net of depreciation and amortization)

Governmental activities Business-type activities Total
2023 2022 2023 2022 2023 2022

Land $ 2,992,490 $ 2,992,490 $ 6,896,164 $ 6,896,164 $ 9,888,654 $ 9,888,654
Buildings 233,419,152 241,780,450 19,292,902 19,951,451 252,712,054 261,731,901
Improvements other than

buildings - - 138,687,523 112,837,258 138,687,523 112,837,258

Machinery and equipment 7,279,289 6,176,223 117,306,684 103,015,005 124,585,973 109,191,228
Infrastructure 699,173,360 642,378,810 - - 699,173,360 642,378,810
Right-to-use subscription assets 603,179 - 914,021 - 1,517,200 -
Construction in progress 14,259,310 42,198,803 20,793,200 57,721,081 35,052,510 99,919,884

Total $ 957,726,780 $ 935,526,776 $ 303,890,494 $ 300,420,959 $ 1,261,617,274 $ 1,235,947,735

Long-term debt.  At September 30, 2023, the District had total long-term bonded debt outstanding of
$854,889,993.  Of this amount, $689,204,959 was comprised of debt backed by the full faith and credit of
the District and $165,685,034 was secured by the revenues generated by the District's utilities.  During
fiscal 2023, the District's total long-term debt decreased by $62,610,863 (7%) with the paydown of both
ad valorem and utility revenue debt.

The District has received ratings of "AA-" from Standard and Poor's, "AA-" from Fitch and  "Aa3" from
Moody's for the Ad Valorem Tax general obligation bonds and ratings of "A-" from Standard and Poor's,
"A" from Fitch and "A1" from Moody's for the Utility Revenue bonds.  Additional information on the
District's long-term debt can be found in Note 7 of the financial statements.

District's Outstanding Long-term Debt
General Obligation and Revenue Bonds

Governmental activities Business-type activities Total
2023 2022 2023 2022 2023 2022

General obligation bonds $ 689,204,959 $ 728,451,073 $ - $ - $ 689,204,959 $ 728,451,073
Revenue bonds and notes from

direct borrowings - - 165,685,034 189,049,783 165,685,034 189,049,783

Total $ 689,204,959 $ 728,451,073 $ 165,685,034 $ 189,049,783 $ 854,889,993 $ 917,500,856
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

MANAGEMENT'S DISCUSSION AND ANALYSIS

Capital Asset and Debt Administration (continued)

Infrastructure Assets.  As demonstrated in the Required Supplementary Information on pages 76-88 of
this report, there have been no significant changes in the assessed condition of the bridges, roads and
water control structures that use the modified approach for infrastructure reporting.  There is an ongoing
program to repair the remaining water control structures considered in good condition.  The current
conditions of the remaining assets are within the established levels maintained by the District.  

Economic Factors and Next Year's Budget and Rates

Assessed property values underlying the District's fiscal year 2024 budget and millage rate determination
reflect the impact of any Orange County Property Appraiser revaluations of property value assessments
as a result of Court of Appeals' recommendations.

 The unemployment rate of the Central Florida area is currently averaging 3.2%.  This is slightly more
than the state average of 3.1% and less than the national unemployment average of 3.7%.

 Fiscal year 2024 assessed values increased 14.1%.  Millage rates decreased overall by 0.9500 mills
as a result of increased assessed values, even though there is a budgeted increase in operating
expenses.

 Inflationary trends in the region compare to national indices.

Requests for Information

This financial report is designed to provide a general overview of the District's finances for all those with
an interest in the District's finances. Questions concerning any of the information provided in this report
or requests for additional financial information should be addressed to the Central Florida Tourism
Oversight District, CFO, 1900 Hotel Plaza Blvd., P.O. Box 690519, Orlando, Florida 32869-0519.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF NET POSITION

September 30, 2023

Primary Government

Governmental
Activities

Business-Type
Activities Total

ASSETS
Cash and cash equivalents $ 25,698,257 $ 18,590,856 $ 44,289,113
Cash and cash equivalents - restricted 44,859,295 64,369,820 109,229,115
Investments 26,450,838 30,813,363 57,264,201
Investments - restricted 48,709,097 71,775,603 120,484,700
Accounts receivable, net 435,266 25,585,841 26,021,107
Due from other governments 929,608 - 929,608
Internal balances (1,035,332) 1,035,332 -
Inventories - 12,287,132 12,287,132
Prepaids - 480,000 480,000
Deposits 236,741 - 236,741
Derivative fuel instruments - 1,875,349 1,875,349
Other assets 2,292,474 23,000 2,315,474
Capital assets not being depreciated 716,425,160 27,689,364 744,114,524
Capital assets, net of accumulated depreciation 241,301,620 276,201,130 517,502,750

Total assets 1,106,303,024 530,726,790 1,637,029,814

DEFERRED OUTFLOWS OF RESOURCES
Deferred fuel cost - 982,520 982,520
Loss on defeased debt due to refundings 19,928,544 - 19,928,544
Deferred outflow of resources related to pensions 15,431,339 - 15,431,339
Deferred outflow of resources related to OPEB 14,891,050 - 14,891,050

Total deferred outflows of resources 50,250,933 982,520 51,233,453
(Continued)

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF NET POSITION

September 30, 2023

Primary Government

Governmental
Activities

Business-Type
Activities Total

LIABILITIES
Accounts payable and accrued liabilities 11,280,838 15,640,368 26,921,206
Accounts payable from restricted assets 8,987,835 2,264,684 11,252,519
Compensated absences 1,791,550 - 1,791,550
Self insurance liability 1,318,356 - 1,318,356
Subscription liability 120,675 191,341 312,016
Bonds and notes payable 35,710,000 22,678,000 58,388,000
Accrued interest payable 7,611,230 2,161,589 9,772,819
Noncurrent liabilities:

Compensated absences 1,499,919 - 1,499,919
Self insurance liability 4,627,564 - 4,627,564
Subscription liability 375,050 664,920 1,039,970
Net pension liability 65,121,315 - 65,121,315
Net OPEB liability 50,544,621 - 50,544,621
Bonds and notes payable 653,494,959 143,007,034 796,501,993

Total 842,483,912 186,607,936 1,029,091,848

DEFERRED INFLOWS OF RESOURCES
Accumulated increase in fair value of derivative

instruments - 1,875,349 1,875,349
Gain on defeased debt due to refundings - 3,496 3,496
Deferred inflow of resources related to pensions 7,022,016 - 7,022,016
Deferred inflow of resources related to OPEB 20,134,185 - 20,134,185

Total deferred inflows of resources 27,156,201 1,878,845 29,035,046

NET POSITION
Net investment in capital assets 369,915,280 216,126,571 586,041,851
Restricted for: 

Debt service 2,930,018 48,706,119 51,636,137
Renewal and replacement - 3,758,064 3,758,064
Emergency repairs - 500,000 500,000

Unrestricted (deficit) (85,931,454) 74,131,775 (11,799,679)
Total net position $ 286,913,844 $ 343,222,529 $ 630,136,373

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF ACTIVITIES

For the Period Ended September 30, 2023

Total

Total
Business-type

Activities

Total
Governmental

Activities

Expenses: 
Labor $ 99,555,114 $ 32,094,453 $ 67,460,661
Operating expenses 159,638,471 102,369,752 57,268,719
Depreciation and amortization 33,516,456 21,810,615 11,705,841
Nonoperating expenses 2,138,289 2,138,289 -
Loss on disposal of capital assets 292,141 - 292,141
Interest on debt 25,007,485 3,674,034 21,333,451

Total expenses 320,147,956 162,087,143 158,060,813

Program revenues: 
Charges for services 193,211,323 189,116,897 4,094,426
Capital contributions 551,756 487,203 64,553

Total program revenues 193,763,079 189,604,100 4,158,979

Net program expense (revenue) 126,384,877 (27,516,957) 153,901,834

General revenues:
Ad valorem taxes 179,283,918 - 179,283,918
Interest and investment income 13,638,293 5,685,300 7,952,993

Total general revenues 192,922,211 5,685,300 187,236,911

Change in net position 66,537,334 33,202,257 33,335,077

Total net position - beginning 563,599,039 310,020,272 253,578,767

Total net position - ending $ 630,136,373 $ 343,222,529 $ 286,913,844

The accompanying notes are an integral part of these financial statements.
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Governmental Activities Expenses by Function

General
Government Public Safety

Physical
Environment Transportation Debt Service

$ 8,974,379 $ 49,968,254 $ 7,358,271 $ 1,159,757 $ -
16,238,164 6,702,919 4,687,170 29,640,466 -

1,248,491 2,390,712 266,100 7,800,538 -
- - - - -
- 99,328 - 192,813 -
- - - - 21,333,451

26,461,034 59,161,213 12,311,541 38,793,574 21,333,451

351,017 3,558,252 185,157 - -
- - 64,553 - -

351,017 3,558,252 249,710 - -

$ 26,110,017 $ 55,602,961 $ 12,061,831 $ 38,793,574 $ 21,333,451

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

BALANCE SHEET - GOVERNMENTAL FUNDS

September 30, 2023

General Debt Service
Capital

Projects

Total
Governmental

Funds

ASSETS
Cash and cash equivalents $ 25,698,257 $ 1,269,762 $ 43,589,533 $ 70,557,552
Investments 26,450,838 1,350,155 47,358,942 75,159,935
Accounts receivable, net 435,266 - - 435,266
Due from other funds 43,419 - - 43,419
Due from other governments 619,312 310,296 - 929,608
Deposits 236,741 - - 236,741
Other assets 2,118,923 - - 2,118,923

Total assets $ 55,602,756 $ 2,930,213 $ 90,948,475 $ 149,481,444

LIABILITIES AND FUND BALANCES 
Accounts payable and accrued liabilities $ 11,292,176 $ 195 $ 8,987,640 $ 20,280,011
Due to other funds 164,786 - 913,965 1,078,751

Total liabilities 11,456,962 195 9,901,605 21,358,762

Fund balances:
Nonspendable:

Other assets 2,118,923 - - 2,118,923
Committed

Drainage system 4,611,087 - - 4,611,087
Property appraiser disputes 5,000,000 - - 5,000,000

Restricted:
Capital projects - - 81,046,870 81,046,870
Debt service - 2,930,018 - 2,930,018

Assigned:
Emergency reserves 2,000,000 - - 2,000,000

Unassigned 30,415,784 - - 30,415,784
Total fund balances 44,145,794 2,930,018 81,046,870 $ 128,122,682

Total liabilities and fund balances $ 55,602,756 $ 2,930,213 $ 90,948,475

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET TO
THE STATEMENT OF NET POSITION

September 30, 2023

Fund Balances - Total Governmental Funds $ 128,122,682

Amounts reported for governmental activities in the Statement of Net Position are different
because:

Accrued interest payable on bonds not currently due is not reported in the funds. (7,599,892)

Capital assets used in governmental activities are not financial resources and, therefore, are not
reported in the funds. 957,726,780

Some liabilities, deferred outflows of resources and deferred inflows of resources, including
those related to bonds payable, pensions, OPEB and other liabilities are not due and payable
in the current period and therefore are not reported in the funds. (791,335,726)

Net position of governmental activities $ 286,913,844

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
GOVERNMENTAL FUNDS

For the Period Ended September 30, 2023

General Debt Service
Capital

Projects Total 

REVENUES
Ad valorem taxes $ 119,436,439 $ 59,847,479 $ - $ 179,283,918
Emergency services 81,730 - - 81,730
Building permits and fees 3,476,522 - - 3,476,522
Drainage fees 64,553 - - 64,553
Interest and investment income 3,179,088 902,264 3,871,641 7,952,993
Other 625,253 - - 625,253

Total revenues 126,863,585 60,749,743 3,871,641 191,484,969

EXPENDITURES

CURRENT: 
General government 24,270,721 - - 24,270,721
Public safety 52,336,501 - - 52,336,501
Physical environment 11,416,922 - - 11,416,922
Transportation 30,701,157 - - 30,701,157

Capital outlay 7,185,755 - 27,101,310 34,287,065

DEBT SERVICE:
Principal 206,090 34,170,000 - 34,376,090
Interest 11,581 24,348,499 - 24,360,080
Fees and other charges - 322,175 - 322,175

Total expenditures 126,128,727 58,840,674 27,101,310 212,070,711
Excess (deficiency) of revenues over (under) expenditures 734,858 1,909,069 (23,229,669) (20,585,742)

OTHER FINANCING SOURCES
Lease proceeds 701,815 - - 701,815
Net change in fund balances 1,436,673 1,909,069 (23,229,669) (19,883,927)

Fund Balances, beginning of year 42,709,121 1,020,949 104,276,539 148,006,609
Fund Balances, end of year $ 44,145,794 $ 2,930,018 $ 81,046,870 $ 128,122,682

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND
BALANCES OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES

For the Period Ended September 30, 2023

Net Change in Fund Balances - Total Governmental Funds $ (19,883,927)

Amounts reported for governmental activities in the Statement of Activities are
different because:

Governmental funds report capital outlays as expenditures. However, in the
statement of activities the cost of those assets is allocated over their estimated
useful lives and reported as depreciation and amortization expense. This is the
amount by which capital outlays exceeded depreciation and amortization in the
current period. 22,581,224

The net effect of miscellaneous transactions involving capital assets resulted in a
decrease in net position.  (381,218)

Governmental funds report the payment of bond principal and interest when the
current financial resources are available and payments are due and they report
the payment of issuance costs, premiums, discounts, and similar items when
debt is first issued.  However, on the statement of activities, interest is accrued. 37,185,048

Increases and decreases in other liabilities, deferred outflows of resources and
deferred inflows of resources reported as expenses in the statement of activities
not requiring the use of current financial resources in governmental funds. (6,166,050)

Change in net position of governmental activities $ 33,335,077

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

GENERAL FUND

For the Period Ended September 30, 2023

Budgeted Amounts

Original Final Actual
Variance with
Final Budget

REVENUES
Ad valorem taxes $119,323,256 $119,323,256 $ 119,436,439 $ 113,183
Emergency services - - 81,730 81,730
Building permits and fees 3,250,000 3,250,000 3,476,522 226,522
Drainage fees - - 64,553 64,553
Interest and investment income 135,000 135,000 3,179,088 3,044,088
Other 460,000 460,000 625,253 165,253

Total revenues 123,168,256 123,168,256 126,863,585 3,695,329

EXPENDITURES
GENERAL GOVERNMENT
Administrative:

Labor 3,838,435 3,838,435 4,071,328 (232,893)
Operating 7,063,410 7,723,410 11,856,547 (4,133,137)

10,901,845 11,561,845 15,927,875 (4,366,030)
Human Resources:

Labor 1,121,164 1,121,164 979,618 141,546
Operating 378,650 378,650 221,374 157,276

1,499,814 1,499,814 1,200,992 298,822
Information Systems & Technology:

Labor 1,968,616 1,968,616 1,912,002 56,614
Operating 3,687,875 3,687,875 3,031,423 656,452
Capital outlay 837,500 837,500 1,288,091 (450,591)

6,493,991 6,493,991 6,231,516 262,475
Property Management:

Labor 1,272,974 1,272,974 1,244,846 28,128
Operating 1,048,700 1,050,700 953,583 97,117
Capital outlay 75,000 75,000 68,356 6,644

2,396,674 2,398,674 2,266,785 131,889
TOTAL GENERAL GOVERNMENT 21,292,324 21,954,324 25,627,168 (3,672,844)

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

GENERAL FUND

For the Period Ended September 30, 2023

Budgeted Amounts

Original Final Actual
Variance with
Final Budget

PUBLIC SAFETY
Building & Safety:

Labor 5,210,203 5,210,203 4,902,682 307,521
Operating 581,250 581,250 572,598 8,652

5,791,453 5,791,453 5,475,280 316,173
Emergency Services:

Labor 34,902,501 34,902,501 40,285,325 (5,382,824)
Operating 4,313,017 4,313,017 3,766,687 546,330
Capital outlay 904,500 904,500 1,068,582 (164,082)

40,120,018 40,120,018 45,120,594 (5,000,576)
Property Management:

Labor 328,085 328,085 445,575 (117,490)
Operating 2,932,000 2,930,000 2,363,634 566,366
Capital outlay 1,598,000 1,598,000 2,120,045 (522,045)

4,858,085 4,856,085 4,929,254 (73,169)
TOTAL PUBLIC SAFETY 50,769,556 50,767,556 55,525,128 (4,757,572)

PHYSICAL ENVIRONMENT
Environmental Sciences:

Labor 4,008,581 4,008,581 4,135,552 (126,971)
Operating 2,099,000 1,465,000 1,305,221 159,779
Capital outlay 124,000 98,000 90,659 7,341

6,231,581 5,571,581 5,531,432 40,149
Planning & Engineering:

Labor 2,512,053 2,512,053 2,594,181 (82,128)
Operating 1,361,746 1,511,746 974,264 537,482
Capital outlay 30,000 30,000 - 30,000

3,903,799 4,053,799 3,568,445 485,354
Water Control:

Operating 4,057,500 4,057,500 2,012,038 2,045,462

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN
FUND BALANCE - BUDGET AND ACTUAL

GENERAL FUND

For the Period Ended September 30, 2023

Budgeted Amounts

Original Final Actual
Variance with
Final Budget

Property Management:
Operating 268,900 268,900 395,666 (126,766)
Capital outlay 4,300,000 4,300,000 2,519,880 1,780,120

4,568,900 4,568,900 2,915,546 1,653,354
TOTAL PHYSICAL ENVIRONMENT 18,761,780 18,251,780 14,027,461 4,224,319

TRANSPORTATION
Roadway Maintenance:

Labor 395,463 395,463 256,997 138,466
Operating 29,493,370 29,343,370 20,855,716 8,487,654

29,888,833 29,738,833 21,112,713 8,626,120
Parking Facilities:

Labor 786,677 786,677 803,694 (17,017)
Operating 10,162,950 10,162,950 8,784,750 1,378,200
Capital outlay 60,000 60,000 30,142 29,858

11,009,627 11,009,627 9,618,586 1,391,041
TOTAL TRANSPORTATION 40,898,460 40,748,460 30,731,299 10,017,161

DEBT SERVICE
Principal - - 206,090 (206,090)
Interest - - 11,581 (11,581)

TOTAL DEBT SERVICE - - 217,671 (217,671)

Total expenditures 131,722,120 131,722,120 126,128,727 5,593,393

Excess (deficiency) of revenues over (under) expenditures (8,553,864) (8,553,864) 734,858 9,288,722

OTHER FINANCING SOURCES 
Lease proceeds - - 701,815 701,815

Net change in fund balance $ (8,553,864) $ (8,553,864) 1,436,673 $ 9,990,537

Fund Balance, beginning of year 42,709,121
Fund Balance, end of year $ 44,145,794

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF NET POSITION - UTILITY FUND

September 30, 2023

ASSETS
Current assets:

Cash and cash equivalents $ 18,590,856
Investments 14,121,460
Accounts receivable, net 25,585,841
Due from other funds 1,078,751
Inventories 12,287,132
Prepaids 480,000
Derivative fuel instruments 1,875,349
Restricted assets:

Cash and cash equivalents 64,369,820
Investments 38,900,120

Total current assets 177,289,329
Noncurrent assets:

Investments 16,691,903
Restricted investments 32,875,483
Capital assets:

Land 6,896,164
Construction in progress 20,793,200
Buildings 67,345,692
Improvements other than buildings 315,583,029
Machinery and equipment 466,847,006
Right-to-use subscription assets 1,075,319
Less accumulated depreciation (574,649,916)

Total capital assets 303,890,494
Other assets 23,000

Total noncurrent assets 353,480,880
Total assets 530,770,209

DEFERRED OUTFLOWS OF RESOURCES
Deferred fuel cost 982,520

Total deferred outflows of resources 982,520

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF NET POSITION - UTILITY FUND

September 30, 2023

LIABILITIES
Current liabilities:

Accounts payable and accrued liabilities 15,666,269
Subscription liabilities 191,341
Due to other funds 43,419

Total current liabilities 15,901,029
Current liabilities payable from restricted assets:

Bonds and notes payable 22,678,000
Accrued interest payable 2,135,688
Contracts and retainage payable 2,264,684

Total current liabilities payable from restricted assets 27,078,372
Long-term liabilities:

Bonds and notes payable 143,007,034
Subscription liabilities 664,920

Total long-term liabilities 143,671,954
Total liabilities 186,651,355

DEFERRED INFLOWS OF RESOURCES
Accumulated increase in the fair value of derivative instruments 1,875,349
Gain on defeased debt due to refundings 3,496

Total deferred inflows of resources 1,878,845

NET POSITION
Net investment in capital assets 216,126,571
Restricted for debt service 48,706,119
Restricted for renewal and replacement 3,758,064
Restricted for emergency repairs 500,000
Unrestricted 74,131,775
Total net position $ 343,222,529

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

UTILITY FUND

For the Period Ended September 30, 2023

OPERATING REVENUES
Utility sales $ 189,116,897

Total operating revenues 189,116,897

OPERATING EXPENSES
Purchased power and fuel 69,743,241
Labor support 32,094,453
Operating costs 16,762,182
Taxes 3,201,550
Repairs and maintenance 11,311,554
Insurance 1,351,225
Depreciation and amortization 21,810,615

Total operating expenses 156,274,820

Operating income 32,842,077

NONOPERATING REVENUES (EXPENSES)
Interest and investment income 5,685,300
Interest expense (3,674,034)
Loss on retirement of plant assets (2,138,289)

Total nonoperating expenses, net (127,023)

Income before contributions 32,715,054

Capital contributions 487,203
Increase in net position 33,202,257

Total net position - beginning 310,020,272
Total net position - ending $ 343,222,529

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF CASH FLOWS
UTILITY FUND

For the Year Ended September 30, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers $ 188,196,331
Payments to suppliers (109,876,775)
Payments for labor contract and management service agreement (28,049,890)

Net cash provided (used) by operating activities 50,269,666

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Purchases of capital assets (23,789,770)
Proceeds from sale of capital assets (2,043,387)
Principal paid on bonds (22,707,000)
Interest paid on bonds (4,619,886)
Capital contributions 487,203

Net cash provided (used) by capital and related financing activities (52,672,840)

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investments (126,050,243)
Proceeds from sales and maturities of investments 157,617,643
Interest and investment loss 5,685,300

Net cash provided (used) by investing activities 37,252,700
Net increase in cash and cash equivalents 34,849,526
Balances - beginning of the year 48,111,150
Balances - end of the year $ 82,960,676

Unrestricted $ 18,590,856
Restricted 64,369,820

$ 82,960,676

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF CASH FLOWS
UTILITY FUND

For the Year Ended September 30, 2023

Reconciliation of operating income to net cash provided by operating activities
Operating income $ 32,842,077
Adjustments to reconcile operating income to net cash provided by operating activities:

Depreciation and amortization expense 21,810,615
Change in assets, liabilities and deferred inflows and outflows of resources:

Accounts receivable (920,566)
Inventories 1,381,210
Accounts payable and accrued liabilities and subscription liabilities (5,377,346)
Due to other funds (167,735)
Deferred fuel 701,411

Net cash provided by operating activities $ 50,269,666

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF FIDUCIARY NET POSITION

FIDUCIARY FUND

September 30, 2023

Other Post-
Employment

Benefits Trust

ASSETS
Trust cash $ 1,483,134
Trust investments 15,044,082

Total Assets 16,527,216

FIDUCIARY NET POSITION
Restricted for other postemployment benefits $ 16,527,216

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FIDUCIARY FUND

For the Period Ended September 30, 2023

Other Post-
Employment
Benefit Trust

ADDITIONS:
Employer contributions $ 3,072,626
Net investment gain

Investment gain 375,140
Investment expense (14,311)

Total net investment gain 360,829

Total Additions 3,433,455

DEDUCTIONS:
Benefits paid on behalf of participants 2,058,314

Net increase in fiduciary net position 1,375,141
Fiduciary net position - October 1, 2022 15,152,075

Fiduciary net position - September 30, 2023 $ 16,527,216

The accompanying notes are an integral part of these financial statements.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Reporting Entity

Reedy Creek Improvement District (RCID) was a public corporation of the State of Florida
("State"), Chapter 67-764 Laws of Florida, created on May 12, 1967 by a special act of the
legislature. On February 27, 2023, Governor DeSantis signed into law House Bill 9-B, which
was passed by the Florida Senate on February 10, 2023 during another special legislative
session, and by vote of the Florida House on February 9, 2023. The bill, as written, ratified and
confirmed the continued existence of RCID under a new name, the Central Florida Tourism
Oversight District (the "District"). The bill provided legislative intent concerning the District's
authority to generate revenue and pay outstanding indebtedness, without interruption,
pursuant to transitional provisions of the Florida Constitution for pre-1968 special districts. The
bill retained the District's necessary authority related to taxation and the issuance of bonds.

The bill authorized the District to continue to do business as RCID for up to two years following
the effective date of the bill to provide time to make necessary changes to legal and financial
documents, physical assets and other locations where the RCID name is used.  The bill
incorporated a number of changes to the District's charter, the most significant of which
included the following:

 Replaced the landowner-elected Board with a five-member Board newly appointed by the
Governor and confirmed by the Senate for four-year terms, for up to three consecutive
terms, except that for the initial appointments made during 2023, two members were
appointed to serve terms of two years.

 Removed the District's ability to amend its own boundaries without a special act.

 Removed the District's ability to own and operate airport facilities, certain types of
recreational facilities (such as stadiums, civic center and convention halls) and "novel and
experimental" facilities (such as a nuclear fission power plant).

The District includes approximately 25,000 acres of land in Orange and Osceola Counties.
Walt Disney World Co. or other wholly-owned subsidiaries of the Walt Disney Company own
substantially all the land within the District.  As outlined in Chapter 67-764, the District was
organized to provide for the reclamation, drainage, and irrigation of land, to establish water,
flood, and erosion control, to provide water and sewer systems and waste collection and
disposal facilities, to provide for mosquito and other pest controls, to provide for public utilities,
to create and maintain conservation areas, to provide streets, roads, bridges and street
lighting facilities, and to adopt zoning and building codes and regulations.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

A. Reporting Entity - Continued

The accompanying financial statements present the financial position and changes in financial
position of the applicable fund types governed by the Board of Supervisors of the District in
accordance with accounting principles generally accepted in the United States of America.
Determination of the financial reporting entity of the District is founded upon the objective of
accountability. Therefore, the financial statements include only the District (the primary
government).  There are no legally separate component units for which operational or financial
responsibility rest with officials of the District or for which the nature and significance of their
relationship to the District are such that exclusion would cause the financial statements to be
misleading.

B. Government-Wide and Fund Financial Statements

The government-wide financial statements (i.e., the statement of net position and the
statement of activities) report information on all nonfiduciary activities of the primary
government.  Fiduciary activities are reported only in the fund financial statements.  As
required by generally accepted governmental accounting principles, the effect of interfund
activity has been removed from these statements.  Governmental activities, which normally
are supported by taxes and intergovernmental revenues, are reported separately from
business-type activities, which rely to a significant extent on fees and charges for support.

The statement of activities demonstrates the degree to which the direct expenses, of a given
function or segment, are offset by program revenues. Direct expenses are those that are
clearly identifiable with a specific function or segment. Program revenues include 1) charges to
customers or applicants who purchase, use, or directly benefit from goods, services, or
privileges provided by a given function or segment and 2) contributions that are restricted to
meeting the operational or capital requirements of a particular function or segment. Taxes and
other items not properly included among program revenues are reported instead as general
revenues.  

Separate financial statements are provided for the governmental funds, the proprietary fund
and the fiduciary fund. All governmental funds and the proprietary fund are considered to be
major funds and are reported as separate columns in the fund financial statements. The OPEB
trust fund is reported as a separate financial statement and is not included in the government-
wide financial statements.

33

A-20



CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

C. Measurement Focus, Basis of Accounting, and Financial Statement Presentation

The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting, as are the proprietary fund and
fiduciary fund financial statements.  Revenues are recorded when earned and expenses are
recorded when a liability is incurred, regardless of the timing of related cash flows.  Property
taxes are recognized as revenue in the year for which they are levied. Grants and similar items
are recognized as revenue as soon as all eligibility requirements imposed by the provider have
been met.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting.  Revenues are recognized
as soon as they are both measurable and available.  Revenues are considered to be available
when they are collectible within the current period or soon enough thereafter to pay liabilities of
the current period.  For this purpose, the government considers revenues to be available if
they are collected within sixty days of the end of the current fiscal period. Expenditures
generally are recorded when a liability is incurred, as under accrual accounting. However, debt
service expenditures, as well as expenditures related to compensated absences and claims
and judgments, are recorded only when payment is due. 

Property taxes, licenses, and interest associated with the current fiscal period are all
considered to be susceptible to accrual and have been recognized as revenues of the current
fiscal period.  All other revenue items are generally not measurable and available until the
District receives cash.

The District reports the following major governmental funds:

General Fund - The District's primary operating fund accounts for all financial resources of
the general government, except those required to be accounted for in another fund.

Debt Service Fund - Accounts for resources accumulated and payments made for
principal and interest on long-term general obligation debt of governmental funds.

Capital Projects Fund - Accounts for the financial resources to be used for the acquisition
or construction of major general government capital projects.

The District reports the following major proprietary fund:

Utility Fund - Accounts for activities of the following District systems: wastewater collection
and treatment; potable water production, treatment, storage, pumping and distribution;
reclaimed water distribution; electric generation and distribution; chilled water; hot water;
natural gas distribution; and solid waste and recyclables collection and transfer.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

C. Measurement Focus, Basis of Accounting, and Financial Statement Presentation -
Continued

Additionally, the District reports the following fiduciary fund type:

Other Postemployment Benefits Trust Fund - Accounts for the receipt and disbursement
of assets held in trust for eligible participants of other postemployment benefits of the
District.

As a general rule, the effect of interfund activity has been eliminated from the government-
wide financial statements.  Exceptions to this general rule are payments-in-lieu of taxes and
other charges between the government's water and sewer function and various other functions
of the government.  Elimination of these charges would distort the direct costs and program
revenues reported for the various functions concerned.

Amounts reported as program revenues include 1) charges to customers or applicants for
goods, services, or privileges provided and 2) capital contributions, including special
assessments. Internally dedicated resources are reported as general revenues rather than
program revenues.  Likewise, general revenues include all taxes.  Bad debt expense, if any,
reduces revenues.

Proprietary funds distinguish operating revenues and expenses from nonoperating items.
Operating revenues and expenses generally result from providing services and producing and
delivering goods in connection with a proprietary fund's principal ongoing operations.  The
principal operating revenues of the District's proprietary fund are charges to customers for
sales and services.  The District also recognizes as operating revenue connection fees which
are to recover the expense of connecting new customers to the system.  Operating expenses
for the proprietary fund includes the cost of sales and services, administrative expenses, and
depreciation on capital assets. All revenues and expenses not meeting this definition are
reported as non-operating revenues and expenses. When both restricted and unrestricted
resources are available for use, it is the government's policy to use restricted resources first,
then unrestricted resources as they are needed.

D. Property Taxes

Property taxes are billed and collected within the same fiscal period, and are reflected on the
modified accrual basis.  Ad Valorem taxes on property values have a lien and assessment
date of January 1, with millage established during the preceding September.  The fiscal year
for which taxes are levied begins October 1.  Taxes, which are billed in November, carry a
maximum discount available through November 30, and become delinquent April 1.  State
Statutes permit the District to levy property taxes at a rate up to 30 mills.  The millage rates
assessed by the District for the fiscal year ended September 30, 2023 were 9.2600 for
General Operating and 4.6400 for Debt Service.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

E. Cash, Cash Equivalents and Investments

Cash balances from the majority of funds are pooled for investment purposes.  Earnings from
such investments are allocated to the respective funds based on applicable balances
maintained in the pool by each fund.  Holdings in the pool, for purposes of these statements,
are allocated to the participating funds based on their equity.

Cash and cash equivalents consist of non-interest bearing demand deposits and money
market funds and investments with an original maturity of three months or less when
purchased.  Cash and cash equivalents are carried at cost, which approximates fair value.

Investments are stated at fair value based upon quoted market prices or matrix pricing for
certain fixed income securities.  Investments are further explained in Notes 3, 10 and 13,
Deposits and Investments, Other Postemployment Benefits and Fair Value Measurements,
respectively.

F. Inventories

Utility Fund inventories consist of materials, supplies and fuel. All items are held for use only
and are valued at cost.

G. Restricted Assets

Certain assets in the debt service fund, capital projects fund and utility fund are restricted as to
use by specific provisions of bond resolutions.  These assets are classified as restricted
assets on the statement of net position.

H. Capital Assets

Infrastructure improvements such as roads, bridges, canals, curbs, gutters, sidewalks,
drainage systems and lighting systems are recorded as capital expenditures in the various
governmental funds at the time of purchase.  These assets are presented as capital assets in
the government-wide statement of net position for governmental activities.  Infrastructure
assets are not depreciated and are accounted for using the modified approach, as further
explained in the Required Supplementary Information. Condition assessments are periodically
performed and preservation and maintenance costs are reflected as expenses in the
government-wide statement of activities under transportation expenses.

Land, buildings, plant, machinery and equipment are carried on the statement of net position
for governmental activities and business-type activities at cost, except for contributed assets,
which are recorded at acquisition value at the date of contribution.  The District's capitalization
threshold is $5,000. Depreciation is provided on a straight-line basis over the estimated useful
lives of the assets. 
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

H. Capital Assets - Continued

Subscription-based information technology arrangements ("SBITAs") are initially measured at
an amount equal to the initial measurement of the related SBITA liability plus any SBITA
payments made prior to the subscription term, less SBITA incentives, plus any ancillary
charges necessary to place the SBITA into services. SBITAs assets are amortized on a
straight-line basis over the life of the related contract. Assets are depreciated or amortized as
follows:

Buildings and land improvements 30-50 years
Improvements, including utility distribution

and collection systems 30-50 years
Machinery and equipment 3-30 years
Right-to-use subscription assets 1-5 years

Repairs and maintenance are expensed when incurred. Additions, major renewals and
replacements, which increase the useful lives of the assets, are capitalized.

I. Deferred Amount on Refunding

For current and advance refundings resulting in defeasance of debt, the difference between
the reacquisition price and the net carrying amount of the old debt is deferred and amortized
using the effective interest method over the remaining life of the old debt or the life of the new
debt, whichever is shorter.  Deferred amounts are presented as a deferred outflow of
resources or deferred inflow of resources in the Statement of Net Position.

J. Compensated Absences

In the Government-wide financial statements, compensated absences are recorded as a
liability when the benefits are earned.  The current portion is the amount accrued during the
year that would normally be liquidated with available, expendable resources in the next fiscal
year. In the fund statements, expenditures are recognized when payments are due to the
employee.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

K. Fund Balances

In the Governmental Fund financial statements, fund balances are classified as follows:
Nonspendable -The portion of fund balance that includes amounts that cannot be spent
because they are either not in a spendable form or legally or contractually required to be
maintained intact.
Restricted - Amounts that can only be used for specific purposes due to constraints that
have been placed on them by external parties, constitutional provisions or enabling
legislation.
Committed - Amounts that are constrained for specific purposes that are internally imposed
through formal action of the Board of Supervisors and does not lapse at year end.
Assigned - Amounts constrained by the Board of Supervisors to be used for a specific
purpose. 
Unassigned - All amounts not included in other spendable classifications.

The District spends restricted amounts first when both restricted and unrestricted fund balance
is available unless legally prohibited from doing so.  When expenditures are incurred for
payment from the unrestricted fund balances, assigned is used first, followed by unassigned
fund balance. 

The District's fund balance policy requires that unassigned fund balance be budgeted at a
level at least equal to two months of general fund budgeted operating expenditures. The policy
also requires the District assign a minimum $2,000,000 reserve for emergencies, and commit
balances as needed for pay-go capital projects, drainage system repairs and maintenance,
and allowances for potential ad valorem tax disputes. 

L. Budgets and Budgetary Accounting

The following procedures are used to establish the budgetary data reflected in the financial
statements:

(1) The District Administrator submits to the Board of Supervisors a proposed operating
budget for the fiscal year commencing on October 1.

(2) Public hearings are conducted to obtain taxpayer comments.

(3) Prior to October 1, the budget is legally enacted through passage of an ordinance.

(4) Budgets are legally adopted for the General Fund, Debt Service Fund and the Utility
Fund.

(5) Budgets are adopted on a basis consistent with accounting principles generally
accepted in the United States of America ("U.S. GAAP").
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

L. Budgets and Budgetary Accounting - Continued

(6) The District's charter does not require formal authorization for actual expenditures to
exceed budgeted expenditures; however, the Board of Supervisors monitors the
budget periodically during the year. The budgetary control is legally maintained at the
fund level. The Statement of Revenues, Expenditures and Changes in Fund Balance -
Budget to Actual is presented in the same format as the District's operating budget.

(7) All appropriations and encumbrances, except those specifically approved by the Board
of Supervisors, lapse at the close of the fiscal year to the extent not expended.

M. Forward Contracts

The District enters into forward contracts as part of its normal purchases of power and fuel and
accounts for such contracts as settled, as a component of the cost of its operations.

N. Derivative Instruments

Fuel-related derivative transactions are executed in accordance with the District's established
Energy Risk Management Policy ("Policy") which is controlling the level of price risk exposure
involved in the normal course of the District's natural gas purchasing activities. The Policy
establishes the Energy Risk Management Oversight Committee to enter into financial hedging
agreements and contracts with third parties pursuant to enabling agreements approved by the
Board of Supervisors. The Policy establishes the organizational structure of the committee and
various volume and pricing limits. The fair value of these derivative fuel instruments is included
in the Statement of Net Position, with the accumulated changes in fair value reported as
deferred outflows or deferred inflows of resources as they have been determined to qualify for
hedge accounting. Related gains or losses are deferred and recognized in the specific period
in which the derivative is settled and included as part of fuel costs.

O. Pensions

The Florida Retirement System ("FRS") is responsible for providing participating employers
with total pension liabilities, pension assets, deferred outflows of resources and deferred
inflows of resources related to pensions, and pension expense, as well as the District's
proportionate share of the net pension liability, deferred outflows of resources, deferred inflows
of resources and pension expense.

For purposes of measuring the net pension liability, deferred outflows of resources and
deferred inflows of resources related to pensions, and pension expense, information about the
fiduciary net position of the FRS and additions to/deductions from the FRS's fiduciary net
position have been determined on the same basis as they are reported by the FRS. For this
purpose, benefit payments (including refunds of employee contributions) are recognized when
due and payable in accordance with the benefit terms.  Investments are reported at fair value.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

P. Postemployment Benefits Other Than Pensions ("OPEB")

For purposes of measuring the net OPEB liability, deferred outflows of resources and deferred
inflows of resources related to OPEB, and OPEB expense, information about the fiduciary net
position of the District's OPEB Plan and additions to/deductions from the OPEB Plan fiduciary
net position have been determined on the same basis as they are reported by the OPEB Plan.
For this purpose, the OPEB Plan recognizes benefit payments when due and payable in
accordance with the benefit terms.  Investments are reported at fair value, except for money
market investments that have a maturity at the time of purchase of one year or less, which are
reported at cost.

Q. Rates and Regulations

The District follows the accounting practices set forth in Governmental Accounting Standards
Board ("GASB") No. 62, paragraphs 476-500, Regulated Operations for its utility operations.
This standard allows utilities to capitalize or defer certain costs or revenues based on
management's ongoing assessment that it is probable these items will be recovered through
the rate-making process.  Regulatory assets consist of deferred fuel cost and are presented as
deferred outflows of resources on the statement of net position.

R. Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period.  Actual results could
differ from those estimates and differences could be material.

(Remainder of page intentionally left blank)
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2. RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS

A. Explanation of certain differences between the balance sheet – governmental funds and
the government-wide statement of net position

The governmental fund balance sheet includes a reconciliation between fund balance - total
governmental funds and net position - governmental activities as reported in the government-
wide statement of net position.  Further details of certain elements of that reconciliation are as
follows:

(1) Capital assets used in governmental activities are not financial resources and therefore are
not reported in the funds.  This amount represents the total capital assets of governmental
activities of $1,065,952,373, net of accumulated depreciation and amortization of
$108,225,593, or $957,726,780.

(2) Some liabilities, including bonds payable, other long-term liabilities, and deferred outflows
of resources and deferred inflows of resources, are not due and payable in the current
period and therefore are not reported in the funds.  The details of this difference are shown
below:

Compensated absences payable $ 3,291,469
Self insurance liability 5,772,369
Subscription liabilities 495,725
Bonds payable 689,204,959
Deferred outflows - losses on defeased debt (19,928,544)
Net pension liability 65,121,315
Deferred outflows - pensions (15,431,339)
Deferred inflows - pensions 7,022,016
Net OPEB liability 50,544,621
Deferred outflows - OPEB (14,891,050)
Deferred inflows - OPEB 20,134,185

Net adjustment to reduce total fund balances - total governmental funds to arrive
at net position of governmental activities $ 791,335,726

(Remainder of page intentionally left blank)
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NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

2. RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS -
CONTINUED

B. Explanation of certain differences between the statement of revenues, expenditures and
changes in fund balances – governmental funds and the government-wide statement of
activities

The statement of revenues, expenditures and changes in fund balances - governmental funds
includes a reconciliation of the "net changes in fund balances - total governmental funds" and
"change in net position of governmental activities" as reported in the government-wide
statement of activities. Further details of certain elements of that reconciliation are as follows:

(1) Governmental funds report capital outlays as expenditures. However, in the statement of
activities the cost of those assets is allocated over their estimated useful lives and reported
as depreciation and amortization expense. The amount by which capital outlays exceeded
depreciation and amortization in the current period is as follows:

Capital outlay expenditures:
General fund

General government $ 1,356,447
Public safety 3,188,627
Physical environment 2,610,539
Transportation 30,142

Capital projects 27,101,310
Depreciation and amortization expense (11,705,841)

Net adjustment to increase net changes in fund balances - total
governmental funds to arrive at changes in net position of governmental
activities $ 22,581,224

(2) Governmental funds report the payment of bond principal and interest when the current
financial resources are available and payments are due, and they report the payment of
issuance costs, premiums, discounts, and similar items when debt is first issued.
However, on the statement of activities interest is accrued and certain bond related costs
are deferred and amortized.  The details of the difference are as follows:

Net changes of deferred loss, bond costs, discount and premium $ 2,500,189
Principal payments on bonds outstanding 34,170,000
Accrued interest payable 514,859

Net adjustment to increase net changes in fund balances - total governmental
funds to arrive at changes in net position of governmental activities $ 37,185,048
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Year Ended September 30, 2023

2. RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS -
CONTINUED

B. Explanation of certain differences between the statement of revenues, expenditures and
changes in fund balances – governmental funds and the government-wide statement of
activities - Continued

(3) Increases in other liabilities reported as expenses in the statement of activities not
requiring the use of current financial resources in governmental funds.  The details of the
difference are as follows:

Compensated absences $ (241,164)
Self insurance 85,914
Subscription liabilities (495,725)
Net OPEB liability 2,228,690
Pensions (7,743,765)

Net adjustment to decrease net changes in fund balances - total governmental
funds to arrive at changes in net position of governmental activities $ (6,166,050)

3. DEPOSITS AND INVESTMENTS

The District is authorized to invest in securities as described in its investment policy and in its bond
resolutions. As of September 30, 2023, the District held the following deposits and investments as
categorized below:

Investment maturities (in years)

Fair Value Less than 1 1 - 5

Demand deposits $ 23,884,824 $ 23,884,824 $ -
U.S. Treasury securities 132,577,336 87,410,040 45,167,296
U.S. Government agency securities 37,213,602 26,561,518 10,652,084
Supranationals 11,781,995 9,941,343 1,840,652
Money market mutual funds 125,809,372 125,809,372 -

Totals $ 331,267,129 $ 273,607,097 $ 57,660,032

Interest Rate Risk - As a means of limiting its exposure to fair value losses arising from rising
interest rates, the District's investment policy for operating funds is structured to provide sufficient
liquidity to pay obligations as they come due and (1) limits investments to not more than 7-year
maturities (with the exception of bond proceeds, described below); and (2) requires the portfolio
have no more than 15% in securities maturing in or having an average life of more than 5 years.
Bond proceeds and reserve funds are managed in accordance with bond covenants and funding
needs which could result in maturities longer than 7 years.
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NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Year Ended September 30, 2023

3. DEPOSITS AND INVESTMENTS - CONTINUED

Credit Risk - The District's investment policy limits credit risk by restricting authorized investments to
the following: direct obligations of, or obligations guaranteed by, the U.S. Government; bonds and
notes issued by various federal agencies; state and local government securities; Canadian public
obligations; public improvement bonds; public utility obligations; public housing obligations; State
Board of Education obligations; international development banks; certain government security
money market mutual funds; repurchase agreements and reverse repurchase agreements.
Securities that derive their value from underlying securities ("derivatives") are specifically prohibited
except when separately approved by the District's Board of Supervisors.

Custodial Credit Risk - All demand deposits are entirely insured by federal depository insurance or
by the multiple financial institution collateral pool pursuant to the Public Depository Security Act of
the State of Florida.

The District's investment policy requires that all investments be held by a third party custodian and
held in the District's name.  As of September 30, 2023, all District investments are held in a bank's
trust department in the District's name.

Concentration of Credit Risk - At September 30, 2023, there was one issuer with which the District
held investments exceeding 5% of the total investment portfolio.  The issuer was Federal Home
Loan Mortgage Corporation (5.07%).

Restricted Cash and Cash Equivalents and Investments - The table below summarizes the District's
balances of cash and cash equivalents and investments restricted as to use. Restricted amounts are
primarily unspent bond proceeds and reserves for debt service:

Statement of Net Position Classifications:
Restricted cash and cash equivalents $ 109,229,115
Restricted investments 120,484,700

$ 229,713,815

4. VALUATION ALLOWANCES

The District recognizes allowances for losses on accounts receivable based on an aging of
receivables and includes accounts over 120 days. The Utility Fund recognized an allowance at
September 30, 2023 in the amount of $27,174. The expense associated with this allowance is
recognized as an offset to utility revenues.
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Year Ended September 30, 2023

5. CAPITAL ASSETS

Capital asset activity for the year ended September 30, 2023 was as follows:

Beginning
Balance

October 1, 2022 Increases Decreases

Ending Balance
September 30,

2023

Governmental Activities:

Capital assets not being depreciated
Land $ 2,992,490 $ - $ - $ 2,992,490
Construction in progress 42,198,803 29,545,247 (57,484,740) 14,259,310
Infrastructure 642,378,810 56,794,550 - 699,173,360

Total capital assets not being depreciated 687,570,103 86,339,797 (57,484,740) 716,425,160

Capital assets being depreciated/amortized
Buildings 303,558,102 329,073 - 303,887,175
Machinery and equipment 41,523,244 3,987,764 (625,023) 44,885,985
Right-to-use subscription assets - 754,053 - 754,053

Total capital assets being depreciated/amortized 345,081,346 5,070,890 (625,023) 349,527,213

Less accumulated depreciation/amortization for:
Buildings 61,777,652 8,690,371 - 70,468,023
Machinery and equipment 35,347,021 2,864,596 (604,921) 37,606,696
Right-to-use subscription assets - 150,874 - 150,874

Total accumulated depreciation/amortization 97,124,673 11,705,841 (604,921) 108,225,593

Total capital assets being depreciated/amortized,
net 247,956,673 (6,634,951) (20,102) 241,301,620

Governmental activities capital assets, net $ 935,526,776 $ 79,704,846 $ (57,504,842) $ 957,726,780

(Remainder of page intentionally left blank)
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Year Ended September 30, 2023

5. CAPITAL ASSETS - CONTINUED

Beginning
Balance

October 1, 2022 Increases Decreases

Ending Balance
September 30,

2023

Business-type Activities: 

Capital assets not being depreciated
Land $ 6,896,164 $ - $ - $ 6,896,164
Construction in progress 57,721,081 24,416,468 (61,344,349) 20,793,200

Total capital assets not being depreciated 64,617,245 24,416,468 (61,344,349) 27,689,364

Capital assets being depreciated/amortized
Buildings 66,564,022 781,670 - 67,345,692
Improvements other than buildings 283,120,074 32,462,955 - 315,583,029
Machinery and equipment 446,851,357 27,982,988 (7,987,339) 466,847,006
Right-to-use subscription assets - 1,075,319 - 1,075,319

Total capital assets being depreciated/amortized 796,535,453 62,302,932 (7,987,339) 850,851,046

Less accumulated depreciation/amortization for:
Buildings 46,612,571 1,440,219 - 48,052,790
Improvements other than buildings 170,282,816 6,612,690 - 176,895,506
Machinery and equipment 343,836,352 13,596,408 (7,892,438) 349,540,322
Accumulated amortization - 161,298 - 161,298

Total accumulated depreciation/amortization 560,731,739 21,810,615 (7,892,438) 574,649,916

Total capital assets being depreciated/amortized,
net 235,803,714 40,492,317 (94,901) 276,201,130

Business-type activities capital assets, net $ 300,420,959 $ 64,908,785 $ (61,439,250) $ 303,890,494

The District regularly reviews the feasibility of ongoing capital projects.  During the year, the District
wrote off $1,475,555 in Utility Fund projects and $361,117 in Governmental Fund projects.

6. INTERFUND RECEIVABLE AND PAYABLE BALANCES AND TRANSFERS

Interfund balances between funds results mainly from the time lag between the dates that the goods
and services were provided or the expenditure occurs, the recording of the transaction and the date
the payment between the funds are made. Interfund receivable and payable balances as of
September 30, 2023 are as follows:

Interfund
Receivables
(Due from)

Interfund
Payables
(Due to)

General Fund $ 43,419 $ 164,786
Capital Projects Fund - 913,965
Utility Fund 1,078,751 43,419

$ 1,122,170 $ 1,122,170
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7. LONG-TERM DEBT

A. Changes in long-term liabilities

Beginning
Balance

October 1,
2022 Additions Reductions

Ending
Balance

September 30, 
2023

Due within
one year

Governmental activities:

General Obligation Bonds:
2013A Ad Valorem $ 13,030,000 $ - $ (13,030,000) $ - $ -
2013B Ad Valorem Refunding 4,590,000 - (4,590,000) - -
2015A Ad Valorem Refunding 10,520,000 - (1,610,000) 8,910,000 1,685,000
2016A Ad Valorem 156,110,000 - (2,850,000) 153,260,000 2,990,000
2017A Ad Valorem 173,355,000 - (7,340,000) 166,015,000 7,705,000
2020A Ad Valorem Refunding 328,735,000 - (4,750,000) 323,985,000 23,330,000

Deferred amounts:
Discount/Premium 42,111,073 - (5,076,114) 37,034,959 -

Total long-term general obligations 728,451,073 - (39,246,114) 689,204,959 35,710,000

Compensated absences 3,050,305 2,499,112 (2,257,948) 3,291,469 1,791,550
Self insurance liability 6,068,385 36,074 (158,539) 5,945,920 1,318,356
Subscription liabilities - 701,815 (206,090) 495,725 120,675
Net pension liability 58,647,088 32,885,796 (26,411,569) 65,121,315 -

Net OPEB liability 51,152,329 - (607,708) 50,544,621 -

Long-term liabilities $ 847,369,180 $ 36,122,797 $ (68,887,968) $ 814,604,009 $ 38,940,581

Business-type activities:

Revenue Bonds:
2013-1 Utility Refunding $ 27,340,000 $ - $ (6,050,000) $ 21,290,000 $ 6,355,000
2018-1 Utility 26,230,000 - - 26,230,000 -
2018-2 Utility 19,750,000 - (4,700,000) 15,050,000 4,850,000

Deferred amounts:
Discount/Premium 4,528,783 - (657,749) 3,871,034 -

Total long-term bonds payable 77,848,783 - (11,407,749) 66,441,034 11,205,000

Notes from Direct Borrowings:
2021-1 Utility 35,095,000 - (150,000) 34,945,000 350,000
2021-2 Utility 55,130,000 - (6,625,000) 48,505,000 5,900,000
2021-4 Utility 20,976,000 - (5,182,000) 15,794,000 5,223,000

Total direct borrowings 111,201,000 - (11,957,000) 99,244,000 11,473,000

Subscription liability - 1,075,319 (219,058) 856,261 191,341

Long-term liabilities $ 189,049,783 $ 1,075,319 $ (23,583,807) $ 166,541,295 $ 22,869,341
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Year Ended September 30, 2023

7. LONG-TERM DEBT - CONTINUED

General Obligation Bonds Payable

2015A Ad Valorem Tax Refunding Bonds - In April 2015, the District issued $50,925,000 Ad
Valorem Refunding Bonds at interest rates of 2.0% to 5.0%. The proceeds were used for the current
refunding of the 2005A and 2005B Ad Valorem Tax Bonds maturing on and after June 1, 2015.

2016A Ad Valorem Tax Bonds - In July 2016, the District issued $165,500,000 Ad Valorem Tax
Bonds at interest rates of 4.0% and 5.0%, interest only until June 2019. The proceeds were used to
finance the costs to design, construct, equip and improve roadways and other facilities within and
outside the District.

2017A Ad Valorem Tax Bonds - In October 2017, the District issued $199,375,000 Ad Valorem Tax
Bonds at interest rates of 3.0% to 5.0%, interest only until June 2019.  The proceeds were used to
finance additional transportation projects and were also used to retire the District's 2017 Bond
Anticipation Note.

2020A Ad Valorem Tax Refunding Bonds - In February 2020, the District issued $338,025,000
Taxable Ad Valorem Refunding Bonds at interest rates of 1.463% to 2.731%.  The proceeds were
used for the current refunding of the 2013A and 2013B Ad Valorem Tax Bonds maturing on and
after June 2, 2024.

The major provisions of the District's Ad Valorem Tax Bond Resolutions authorizing its debt are as
follows:

(1) The Ad Valorem tax bond issues and related interest are collateralized by an irrevocable
lien on the proceeds from Ad Valorem taxes levied by the District.

(2) Additional bonds may be issued by the District provided (a) the maximum bond debt
service requirement of the proposed and then outstanding bonds does not exceed 85% of
the maximum annual collection from Ad Valorem Taxes calculated for the current year and
(b) the principal amount of all bonds proposed and then outstanding not exceed 50% of the
assessed value of the taxable property within the District.

Revenue Bonds Payable

2013-1 Utilities Revenue Refunding Bonds - In July 2013, the District issued $54,915,000 Utilities
Revenue Refunding Bonds at interest rates of 2.5% to 5.0%.  The proceeds were used to refund the
2003-1 and 2005-1 Utilities Revenue Bonds.
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7. LONG-TERM DEBT - CONTINUED

2018-1 Utilities Revenue Bonds - In July 2018, the District issued $26,230,000 Utilities Revenue
Bonds at an interest rate of 5.0%.  The proceeds are being used to pay for construction and
acquisition of improvements to the utility systems.

2018-2 Taxable Utilities Revenue Bonds - In July 2018, the District issued $19,750,000 Taxable
Utilities Revenue Bonds at an average interest rate of 3.44%.  The proceeds are being used to pay
for improvements to certain existing utility systems.

Notes from Direct Borrowings

2021-1 Utilities Revenue Bonds - In February 2021, the District issued $35,095,000 Utilities
Revenue Bonds at an interest rate of 1.72%.  The proceeds are being used to pay for construction
and acquisition of improvements to the utility systems.  The direct borrowing is a non bank-qualified
bond, secured by a pledge of net revenues derived from operation of the District’s utility system on a
parity with all other previously outstanding Utility Revenue Bonds.  The loan is subject to
acceleration in accordance with the District's existing Trust Indenture at a default rate equal to prime
+4%.

2021-2 Taxable Utilities Revenue Bonds - In February 2021, the District issued $55,130,000 Taxable
Utilities Revenue Bonds at interest rates of 1.03%-1.58%, interest only due until October 2022.  The
proceeds are being used to pay for improvements to certain existing utility systems.  The direct
borrowing is a taxable loan, secured by a pledge of net revenues derived from operation of the
District’s utility system on a parity with all other previously outstanding Utility Revenue Bonds.  The
loan is subject to acceleration in accordance with the District's existing Trust Indenture at a default
rate equal to prime +4%.

2021-4 Utilities Revenue Refunding Bonds - In July 2021, the District issued $20,976,000 Utilities
Revenue Refunding Bonds at an interest rate of 0.79%, interest only due until October 2022. The
proceeds were used to currently refund the 2021-3 Taxable Utility Revenue Refunding Bonds. The
loan is subject to acceleration in accordance with the District's existing Trust Indenture at a default
rate equal to prime +4%.

(Remainder of page intentionally left blank)
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7. LONG-TERM DEBT - CONTINUED

The major provisions of the Utility Fund's trust indentures securing its debt are as follows:

(1) The debt obligation and related interest are collateralized by a pledge of the net revenues
of the combined utility systems.

(2) The District will establish rates that will provide sufficient net revenues (revenues less
operating expenses (excluding depreciation and lease payments to WDWC)), to pay 110%
of the annual debt service requirements due each year.  Revenues are defined to mean all
rates, fees, charges or other income (including certain investment earnings, impact fees
and special assessments) generated by the Utility Fund.

(3) The District will pay all current operating expenses.

(4) The District will deposit into the Sinking Fund on a monthly basis an amount equal to one-
sixth of the next semi-annual interest payment and one-twelfth of the next annual principal
payment.

(5) The District will maintain a renewal and replacement fund equal to 5% of the gross
revenues (less expenses for purchased power and fuel) received in the prior year.  Such
amount may be and was reduced to 4% by certification from the District's consulting
engineer.

(6) The District will maintain on deposit in the emergency repair fund at least $500,000.

(7) The debt service reserve requirements are being provided by Debt Service Reserve
accounts with the bond trustee.

(8) Additional bonds may be issued if the net revenues (revenues of the system less operating
expenses (excluding depreciation and lease payments to WDWC)) for twelve consecutive
prior months are at least equal to 125% of the maximum annual debt service of the
proposed and then outstanding bonds.

(Remainder of page intentionally left blank)
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7. LONG-TERM DEBT - CONTINUED

B. Annual Debt Service Requirements

The annual requirements to amortize the principal balance and interest of all bonds
outstanding are as follows:

General Obligation Bonds

Year Ended
September 30, Principal Interest

2024 $ 35,710,000 $ 22,799,674
2025 36,725,000 21,791,296
2026 37,955,000 20,557,790
2027 39,260,000 19,254,460
2028 40,635,000 17,877,655

2029-2033 225,690,000 66,893,314
2034-2038 236,195,000 23,588,791

Total $ 652,170,000 $ 192,762,980

Current portion (35,710,000)

Deferred amounts:
Discount/Premium 37,034,959

Long-term bonds payable $ 653,494,959

Revenue Bonds Direct Borrowings

Year Ended
September 30, Principal Interest Principal Interest

2024 $ 11,205,000 $ 2,656,468 $ 11,473,000 $ 1,320,590
2025 12,300,000 2,147,855 10,315,000 1,218,212
2026 12,835,000 1,595,173 10,406,000 1,119,187
2027 1,480,000 1,274,500 19,005,000 934,150
2028 1,555,000 1,198,625 16,320,000 666,646

2029-2033 9,025,000 4,714,375 20,855,000 1,483,911
2034-2038 11,510,000 2,159,250 10,870,000 418,304

2039 2,660,000 66,500 - -

Total $ 62,570,000 $ 15,812,746 $ 99,244,000 $ 7,161,000

Current portion (11,205,000) (11,473,000)
Deferred amounts:

Discount/Premium 3,871,034 -

Long-term bonds payable $ 55,236,034 $ 87,771,000
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7. LONG-TERM DEBT - CONTINUED

C. Subscription Based Information Technology Arrangements

The District has entered into subscription-based information technology arrangements
(SBITAs) for asset, energy, emergency and practice management, and procurement software
for a period of one to five years and an incremental borrowing rate of 3.98% to 4.41%. The
SBITAs have been recorded at the present value of the future contract payments as of the
date of their inception or, for SBITAs existing prior to the implementation year at the remaining
terms of the agreement, using the facts and circumstances available at October 1, 2022.

Future payments under the SBITA agreements are as follows: 

Governmental Activities Business-Type Activities

Year Ended
September 30, Principal Interest Principal Interest Total

2024 $ 120,675 $ 22,642 $ 191,341 $ 34,708 $ 369,366
2025 131,663 15,253 206,088 26,952 379,956
2026 117,405 9,865 221,433 18,598 367,301
2027 125,982 5,107 237,399 9,623 378,111

Total $ 495,725 $ 52,867 $ 856,261 $ 89,881 $ 1,494,734

For the year ended September 30, 2023, the District had $30,126 of SBITAs with variable
payments that were based on user seats. The District had no other payments, such as
termination penalties, not previously included in the measurement of the subscription liability.
The District had no commitments under SBITAs before the commencement of the subscription
term or any losses associated with an impairment.

8. TRANSACTIONS WITH PRINCIPAL LANDOWNERS

During fiscal year 2023, Walt Disney World Co. and other wholly owned subsidiaries of The Walt
Disney Company provided certain services to the District as follows:

Governmental Funds

(1) Financial and other administrative services amounted to $2,542,264, which included
passes and other benefits, and service awards and celebrations for years of service.

(2) Maintenance of various District water control facilities amounted to $364,745, which
included aquatic weed control.

(3) Maintenance of certain roadways and District property within the District amounted to
$64,692, which included signage labor, street sweeping and mosquito control.
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8. TRANSACTIONS WITH PRINCIPAL LANDOWNERS - CONTINUED

Governmental Funds - Continued

(4) Maintenance of certain building functions within the District amounted to $57,684, including
generators and fire alarm panels.

At September 30, 2023, the General Fund included accounts payable of $40,622 and accounts
receivable of $74,637 to Walt Disney World Co. and other wholly-owned subsidiaries of the Walt
Disney Company.

The District's primary source of revenue is ad valorem taxes.  Walt Disney Co. comprised 86% of the
total taxable assessed value within the District for the year ended September 30, 2023.

Utility Fund

(1) Construction project management labor associated with various capital improvements
amounted to $1,219,737.

(2) In fiscal year 2023, the Operational Services Fee Cap within the District's labor services
agreement with Reedy Creek Energy Services (see Note 15 for additional details) was
$33,724,250. Total payments under this contract included operation and maintenance of
the utility system of $31,687,759, planned work projects of $418,495 and planned work
capital of $1,136,495.

At September 30, 2023, the Utility Fund had accounts receivable of $20,004,364 and accounts
payable of $3,703,862 with Walt Disney World Co. and other wholly-owned subsidiaries of The Walt
Disney Company. 

The District provides utility services to Walt Disney World Co. and other associated companies
within its service area.  Revenues from services provided to these companies were 84% of total
utility revenues for the year ended September 30, 2023.

The District entered into an agreement February 2, 2023 with Walt Disney Parks and Resorts U.S.,
Inc. (WDPR) and Palm Hospitality Company, for the District to purchase land from each party in
order to construct a 4-lane divided rural roadway and other improvements connecting the portions of
the public roadway of World Drive described as the Northern portion and Southern portion. The
agreement states the District will pay Palm Hospitality $600,000 and WDPR $12,272,000. No
payments have been made and no land titles have been transferred as of September 30, 2023.

(Remainder of page intentionally left blank)
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9. RETIREMENT SYSTEM

General Information - All full-time employees of the District participate in the FRS, administered by
the State. As provided by Chapters 121 and 112, Florida Statutes, 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 ("Pension Plan") and
the Retiree Health Insurance Subsidy ("HIS Plan").  Employees elect participation in either the
Pension Plan or the defined contribution plan ("Investment Plan"), which is administered by the State
Board of Administration ("SBA").  The FRS provides retirement and disability benefits, annual cost-
of-living adjustments and death benefits to plan members and beneficiaries.  Benefits are
established by Chapter 121, Florida Statutes and Chapter 60S, Florida Administrative Code.
Amendments to the law can be made only by an act of the Florida State Legislature.  

The State of Florida annually issues a publicly available financial report that includes financial
statements and required supplementary information for FRS.  The latest available report may be
obtained by writing to the State, 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.

Pension Plan

Benefits provided - Benefits under the Pension Plan are computed on the basis of age, average final
compensation and service credit.  Pension plan members are eligible for retirement as follows:

Class

Regular
Senior

Management Special Risk

Special Risk
Administrative

Support
Enrolled prior to July 1, 2011

Vested 6 years 6 years 6 years 6 years

Normal retirement age
earlier of 30 years of
credited service or
attainment of age 62

earlier of 30 years of
credited service or
attainment of age 62

earlier of 25 years of
credited service or
attainment of age 55

earlier of 25 years of
credited service or
attainment of age 55

Retirement benefit

1.6% of average final
compensation for
each year of credited
service

2% of average final
compensation for
each year of credited
service

3% of average final
compensation for
each year of credited
service

1.6% of average final
compensation for
each year of credited
service

Enrolled on or after July 1, 2011
Vested 8 years 8 years 8 years 8 years

Normal retirement age
earlier of 33 years of
credited service or
attainment of age 65

earlier of 33 years of
credited service or
attainment of age 65

earlier of 30 years of
credited service or
attainment of age 60

earlier of 30 years of
credited service or
attainment of age 60

Retirement benefit

1.6% of average final
compensation for
each year of credited
service

2% of average final
compensation for
each year of credited
service

3% of average final
compensation for
each year of credited
service

1.6% of average final
compensation for
each year of credited
service
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Pension Plan - Continued

If the member is initially enrolled in the Pension Plan before July 1, 2011, and all service credit was
accrued before July 1, 2011, the annual cost-of-living adjustment is 3% per year.  If the member is
initially enrolled before July 1, 2011, and has service credit on or after July 1, 2011, there is an
individually calculated cost-of-living adjustment, which is determined by dividing the sum of the pre-
July 2011 service credit by the total service credit at retirement, multiplied by 3%.  Plan members
initially enrolled on or after July 1, 2011 will not have a cost-of-living adjustment after retirement.

Early retirement may be taken anytime; however, there is a 5% benefit reduction for each year prior
to normal retirement age.  Members are also eligible for in-line-of-duty or regular disability benefits if
permanently disabled and unable to work. Pension Plan Members eligible for retirement are given
the option to enter the Deferred Retirement Option Program ("DROP"), which effectively allows them
to work with a FRS employer for up to 96 months after electing to participate.  Deferred monthly
benefits are held in the FRS Trust Fund and accrue interest.  There are no required contributions by
DROP participants.

Contributions - The contribution requirements of the District are established and may be amended
by FRS.  Effective July 1, 2011 Florida Legislature required employees contribute 3% of their annual
earnings on a pretax basis, with remaining contributions being the obligation of the District. The
District contributed 19.79% of covered employee payroll during the year. The District's contributions
to FRS for the year ended September 30, 2023 were $7,164,161. Employee contributions to FRS for
the year ended September 30, 2023 were $996,492. Contributions made and accrued were equal to
the required contributions for each year.

The FRS has numerous classes of membership (of which District employees qualify in five classes)
with descriptions and employer contribution rates in effect during the year ended September 30,
2023 as follows:

Regular Class - Members not qualifying for other classes (11.91% from 10/1/2022 through
6/30/2023 and 13.57% from 7/1/2023 through 9/30/2023).

Special Risk Class - Members employed as law enforcement officers, firefighters, correctional
officers or community-based correctional probation officers, and paramedics and EMTs who
meet the criteria set to qualify for this class (27.83% from 10/1/2022 through 6/30/2023 and
32.67% from 7/1/2023 through 9/30/2023).

Special Risk Administrative Support Class - Special risk employees who are transferred or
reassigned to a non-special risk position (38.65% from 10/1/2022 through 6/30/2023 and
39.82% from 7/1/2023 through 9/30/2023).

Senior Management Service Class - Qualifying member of senior management (31.57% from
10/1/2022 through 6/30/2023 and 34.52% from 7/1/2023 through 9/30/2023).
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Pension Plan - Continued

Deferred Retirement Option Program (DROP) - Participating members of the program, not to
exceed 96 months (18.60% from 10/1/2022 through 6/30/2023 and 21.13% from 7/1/2023
through 9/30/2023).

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions - At September 30, 2023, the District reported a liability of
$51,043,615 for its proportionate share of the net pension liability. The net pension liability was
measured as of June 30, 2023, and the total pension liability used to calculate the net pension
liability was determined by an actuarial valuation as of June 30, 2023. The District's proportion of the
net pension liability was based on historical employer contributions. At June 30, 2023, the District's
proportionate share was 0.12810%, which was  a decrease of 0.00278% from its proportionate
share measured as of June 30, 2022.

For the year ended September 30, 2023, the District recognized an increase in the pension liability
primarily due to investment losses and resulting pension fund asset depreciation experienced by
FRS.  The District recognized pension expense in the amount of $9,635,699.  In addition, the District
reported deferred outflows of resources and deferred inflows of resources related to pensions from
the following sources: 

Description
Deferred Outflows of

Resources
Deferred Inflows of

Resources

Differences between expected and actual experience $ 4,792,554 $ -
Change of assumptions 3,327,446 -
Net difference between projected and actual earnings on Pension

Plan investments 2,131,720 -
Changes in proportion and differences between District Pension

Plan contributions and proportionate share of contributions 1,820,369 4,753,418
District Pension Plan contributions subsequent to the

measurement date 1,951,955 -

Total $ 14,024,044 $ 4,753,418

The deferred outflows of resources related to the Pension Plan, totaling $1,951,955 resulting from
District contributions to the Plan subsequent to the measurement date, will be recognized as a
reduction of the net pension liability in fiscal year 2024.  Other amounts reported as deferred
outflows of resources and deferred inflows of resources related to the Pension Plan will be
recognized in pension expense as follows:
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Pension Plan - Continued

Fiscal Year Ending
September 30, Amount

2024 $ 997,440
2025 (395,179)
2026 5,985,099
2027 568,536
2028 162,775

Actuarial Assumptions - The total pension liability in the June 30, 2023 actuarial valuation was
determined using the following actuarial assumptions, applied to all periods included in the
measurement: 

 Inflation:  2.40%
 Salary increases:  3.25% average, including inflation
 Investment rate of return:  6.70% net of pension plan investment expense and inflation

The actuarial assumptions used in the July 1, 2023 valuation were based on the results of an
actuarial experience study for the period July 1, 2013 through June 30, 2018.  Mortality rates were
based on the PUB-2010 base table, projected generationally with Scale MP-2018.

The long-term expected rate of return on Pension Plan investments was not based on historical
returns, but instead is based on a forward-looking capital market economic model.  The long-term
expected rate of return assumption of 6.70% consists of two building block components: 1) an
inferred real (in excess of inflation) return of 4.20%, which is consistent with the 4.48% real return
from the capital market outlook model developed by the FRS consulting actuary; and 2) a long-term
average annual inflation assumption of 2.40% as adopted in October 2023 by the FRS Actuarial
Assumption Conference. The target allocation and best estimates of arithmetic and geometric real
rates of return for each major asset class are summarized in the following table:

(Remainder of page intentionally left blank)
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Pension Plan - Continued

Asset Class
Target

Allocation (1)

Annual
Arithmetic

Return

Compound
Annual

(Geometric)
Return

Standard
Deviation

Cash %1.0 %2.9 %2.9 %1.1
Fixed Income 19.8 4.5 4.4 3.4
Global Equity 54.0 8.7 7.1 18.1
Real Estate 10.3 7.6 6.6 14.8
Private Equity 11.1 11.9 8.8 26.3
Strategic Investments 3.8 6.3 6.1 7.7

Total %100.0
Assumed Inflation - Mean %2.4 %1.4
(1) As outlined in the Pension Plan's investment policy available from Funds We Manage on the SBA's website at 

   www.sbafla.com.

Discount Rate - The discount rate used to measure the total pension liability was 6.70%. The
Pension Plan's fiduciary net position was projected to be available to make all projected future
benefit payments of current active and inactive employees. Therefore, the discount rate for
calculating the total pension liability is equal to the long-term expected rate of return.

Sensitivity of the District's Proportionate Share of the Net Position Liability to Changes in the
Discount Rate - The following represents the District's proportionate share of the net pension liability
calculated using the discount rate of 6.70%, as well as what the District's proportionate share of the
net pension liability (asset) would be if it were calculated using a discount rate that is one
percentage point lower (5.70%) or one percentage point higher (7.70%) than the current rate:

1% Decrease
(5.70%)

Discount Rate
(6.70%)

1% Increase
(7.70%)

District's proportionate share of the net
pension liability (asset) $ 87,192,888 $ 51,043,615 $ 20,800,423

Pension Plan Fiduciary Net Position - Detailed information regarding the Pension Plan's fiduciary net
position is available in the separately issued FRS Pension Plan and Other State-Administered
Systems Annual Comprehensive Financial Report.

Payables to the Pension Plan - At September 30, 2023, the District reported a payable in the amount
of $977,298 for outstanding contributions to the Pension Plan required for the fiscal year ended
September 30, 2023.
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HIS Plan

Plan Description - The HIS Plan is a cost-sharing multiple-employer defined benefit pension plan
established under Section 112.363, Florida Statutes, and may be amended by the Florida legislature
at any time. The benefit is a monthly payment to assist retirees of State-administered retirement
systems in paying their health insurance costs and is administered by the Florida Department of
Management Services, Division of Retirement.

Benefits Provided - For the fiscal year ended September 30, 2023, eligible retirees and beneficiaries
received a monthly HIS payment of $7.50 for each year of creditable service completed at the time
of retirement, with a minimum HIS payment of $45 and a maximum HIS payment of $225 per month.
To be eligible to receive these benefits, a retiree under a State-administered retirement system must
provide proof of health insurance coverage, which may include Medicare.

Contributions - The HIS Plan is funded by required contributions from FRS participating employers
as set by the Florida Legislature. Employer contributions are a percentage of gross compensation
for all active FRS members. At September 30, 2023, the HIS contribution was 2.0%. The District
contributed 100% of its statutorily required contributions for the current and preceding four years.
HIS Plan contributions are deposited in a separate trust fund from which payments are authorized.
HIS Plan benefits are not guaranteed and are subject to annual legislative appropriation. In the
event legislative appropriation or available funds fail to provide full subsidy benefits to all
participants, benefits may be reduced or cancelled.

The District's contributions to the HIS Plan totaled $633,993 for the fiscal year ended September 30,
2023. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions - At September 30, 2023, the District reported a liability of
$14,077,700 for its proportionate share of the HIS Plan's net pension liability. The net pension
liability was measured as of June 30, 2023, and the total pension liability used to calculate the net
pension liability was determined by an actuarial valuation as of June 30, 2023, with the liabilities
developed in that valuation rolled forward to the Measurement Date using standard actuarial roll-
forward techniques. The District's proportionate share of the net pension liability was based on the
District's 2022-2023 fiscal year contributions relative to the  2022-2023 fiscal year contributions of all
participating members. At June 30, 2023, the District's proportionate share was 0.08864%, which
was a decrease of 0.00530% from its proportionate share measured as of June 30, 2022.

For the fiscal year ended September 30, 2023, the District recognized pension expense of
$5,298,915. In addition, the District reported deferred outflows of resources and deferred inflows of
resources related to pensions from the following sources:
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HIS Plan - Continued

Description
Deferred Outflows of

Resources
Deferred Inflows of

Resources

Differences between expected and actual experience $ 206,088 $ 33,043
Change of assumptions 370,098 1,219,880
Net difference between projected and actual earnings on HIS Plan

investments 7,270 -
Changes in proportion and differences between District HIS Plan

contributions and proportionate share of contributions 632,345 1,015,675
District HIS contributions subsequent to the measurement date 191,494 -

Total $ 1,407,295 $ 2,268,598

The deferred outflows of resources related to the HIS Plan, totaling $191,494 and resulting from
District contributions to the HIS Plan subsequent to the measurement date, will be recognized as an
increase to the net pension liability in fiscal year 2024. Other amounts reported as deferred outflows
of resources and deferred inflows of resources related to the HIS Plan will be recognized in pension
expense as follows:

Fiscal Year Ending
September 30, Amount

2024 $ (183,952)
2025 (111,530)
2026 (185,563)
2027 (363,969)
2028 (192,798)

Thereafter (14,985)

Actuarial Assumptions - The total pension liability in the June 30, 2023, actuarial valuation was
determined using the following actuarial assumptions, applied to all periods included in the
measurement:

 Inflation:  2.40%
 Salary increases:  3.25% average, including inflation
 Municipal bond rate:  3.65%

Mortality rates were based on the Generational PUB-2010 with Projection Scale MP-2018.  

The actuarial assumptions used in the July 1, 2023 valuation were based on the results of an
actuarial experience study for the period July 1, 2013 through June 30, 2018. 
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HIS Plan - Continued

Discount Rate - The discount rate used to measure the total pension liability was 3.65%. In general,
the discount rate for calculating the total pension liability is equal to the single rate equivalent to
discounting at the long-term expected rate of return for benefit payments prior to the projected
depletion date. Because the HIS benefit is essentially funded on a pay-as-you-go basis, the
depletion date is considered to be immediate, and the single equivalent discount rate is equal to the
municipal bond rate selected by the FRS Actuarial Assumption Conference. The Bond Buyer
General Obligation 20-Bond Municipal Bond Index was adopted as the applicable municipal bond
index.

Sensitivity of the District's Proportionate Share of the Net Position Liability to Changes in the
Discount Rate - The following represents the District's proportionate share of the net pension liability
calculated using the discount rate of 3.65%, as well as what the District's proportionate share of the
net pension liability would be if it were calculated using a discount rate that is one percentage point
lower (2.65%) or one percentage point higher (4.65%) than the current rate:

1% Decrease
(2.65%)

Discount Rate
(3.65%)

1% Increase
(4.65%)

District's proportionate share of the HIS
pension liability $ 16,060,458 $ 14,077,700 $ 12,434,126

HIS Plan Fiduciary Net Position - Detailed information regarding the HIS Plan's fiduciary net position
is available in the separately issued FRS Pension Plan and Other State-Administered Systems
Annual Comprehensive Financial Report.

Payables to the HIS Plan - At September 30, 2023, the District reported a payable in the amount of
$78,290 for outstanding contributions to the HIS Plan required for the fiscal year ended September
30, 2023.

Investment Plan

The SBA administers the defined contribution plan officially titled the FRS Investment Plan. The
Investment Plan is reported in the SBA's annual financial statements and in the State of Florida
Annual Comprehensive Financial Report.
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Investment Plan - Continued

As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to participate in
the Investment Plan in lieu of the FRS defined benefit plan. District employees participating in DROP
are not eligible to participate in the Investment Plan. Employer and employee contributions, including
amounts contributed to individual member's accounts, are defined by law, but the ultimate benefit
depends in part on the performance of investment funds. Benefit terms, including contribution
requirements, for the Investment Plan are established and may be amended by the Florida
Legislature. The Investment Plan is funded with the same employer and employee contribution rates
that are based on salary and membership class (Regular Class, Senior Management, etc.), as the
Pension Plan. Contributions are directed to individual member accounts, and the individual members
allocate contributions and account balances among various approved investment choices. 

Costs to administer the Investment Plan, including the FRS Financial Guidance Program, are funded
through employer contributions of 0.06% of payroll and by forfeited benefits of plan members.
Allocations to investment member's accounts during the 2022-2023 fiscal year, as established by
Section 121.72, Florida Statutes, are based on a percentage of gross compensation, by class, as
follows: Regular 11.30%, Special Risk 19.00%, Special Risk Administrative Support 12.95%, and
Senior Management Service 12.67%. 

For all membership classes, employees are immediately vested in their own contributions and are
vested after one year of service for employer contributions and investment earnings. If an
accumulated benefit obligation for service credit originally earned under the Pension Plan is
transferred to the Investment Plan, the member must have the years of service required for Pension
Plan vesting (including service credit represented by the transferred funds) to be vested for these
funds and the earnings on the funds. Non-vested employer contributions are placed in a suspense
account for up to 5 years. If the employee returns to FRS-covered employment within the 5-year
period, the employee regains control over their account. If the employee does not return within the 5-
year period, the employee forfeits the accumulated account balance. For fiscal year ended
September 30, 2023, the information for the amount of forfeitures was unavailable from the SBA;
however, management believes these amounts, if any, would be immaterial to the District.

After termination and applying to receive benefits, members may rollover vested funds to another
qualified plan, structure a periodic payment under the Investment Plan, receive a lump-sum
distribution, leave the funds invested for future distribution, or any combination of these options.
Disability coverage is provided; the member may either transfer the account balance to the Pension
Plan when approved for disability retirement to receive guaranteed lifetime monthly benefits under
the Pension Plan, or remain in the Investment Plan and rely upon that account balance for
retirement income.
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General Information about the OPEB Plan

Plan description - The District provides OPEB through the Voluntary Employees' Beneficiary
Association ("VEBA") Plan, a single-employer plan administered by the District.  The Plan is
administered by the VEBA Board, whose members are the same as the District's Board of
Supervisors.  The authority to establish and amend benefits, as well as the funding policy, rests with
the District's Board.  The Plan does not issue a separate publicly available financial report.  The Plan
trustee is US Bank.

State Statute requires the District to continue offering healthcare coverage to retirees at the District's
cost; however, for employees hired prior to March 1, 2013, the District elected by policy to provide
this coverage at no cost to retirees that have met certain requirements during employment with the
District.  Certain executive positions qualify for the health benefits regardless of hire date.  The
District also has a Survivor Income Plan for retirees that have met certain requirements during
employment with the District.

Benefits provided - The VEBA Plan provides healthcare benefits for eligible retirees and their
dependents enrolled in District-sponsored plans.  Benefits are provided through a third party insurer.
To qualify for this benefit non-union employees must have 20 years of service with the District and
be age 62 to obtain paid coverage for themselves and their eligible dependent, certain executive
positions must have 7 years of service and be age 62, and union employees must have 20 years of
service with the District and be age 55 to obtain paid coverage for themselves.  For employees hired
after March 1, 2013, retirees may elect to continue coverage for themselves and their eligible
dependents at the full, unsubsidized cost to the District for the elected coverage.  The VEBA Plan
also provides death benefits for certain retirees, equivalent of two times the participant's final annual
base salary at retirement to their designated beneficiary. To qualify for this benefit, they must be
designated or key employees as outlined by the plan and be age 62 with 10 years (7 years for
executive positions) of service, or 25 years with no age requirement.  The District currently has 9
retirees that meet the eligibility requirements.

Employees covered by benefit terms - At September 30, 2023, the following employees were
covered by the benefit terms:

Inactive employees or beneficiaries currently receiving benefit payments 145
Inactive employees entitled to but not yet receiving benefit payments 8
Active employees 365
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General Information about the OPEB Plan - Continued

Contributions - Contributions to the VEBA Trust are not codified or mandated but the District's
funding strategy is to contribute a minimum of $1 million to the VEBA Trust per year.  The District is
paying current benefits as they come due from operations.  For the year ended September 30, 2023,
the District's contribution rate was 10.4% of covered-employee payroll.  Employees are not required
to contribute to the Plan.  However, retirees reimburse the District for their elected health coverage
at the District's cost in instances where they are not entitled to all or a portion of the subsidy.

Investments

Rate of Return - For the year ended September 30, 2023, the annual money-weighted rate of return
on investments, net of investment expense, was 2.4%.  The money-weighted rate of return
expresses investment performance, net of investment expense, adjusted for the changing amounts
actually invested.

Interest Rate Risk - As a means of limiting its exposure to fair value losses arising from rising
interest rates, the District's investment guidelines related to the VEBA Trust are structured to provide
sufficient liquidity to pay obligations as they come due.  Guidelines for the VEBA Trust are consistent
with the policy on other District investments as to the restrictions on the type of investments. 

Custodial Credit Risk -  VEBA Plan investments are held by the Trustee in the Plan's name.

Credit Risk - The investment policy limits credit risk by restricting authorized investments to the
following: direct obligations of, or obligations guaranteed by, the U.S. Government; bonds and notes
issued by various federal agencies; state and local government securities; Canadian public
obligations; public improvement bonds; public utility obligations; public housing obligations; State
Board of Education obligations; international development banks; certain government security
money market mutual funds; repurchase agreements and reverse repurchase agreements.

Concentration of Credit Risk - At September 30, 2023, there were two issuers with which the District
held investments exceeding 5% of the total investment portfolio. They were Federal Home Loan
Bank (18.02%) and Federal National Mortgage Association (8.58%).

The VEBA Plan categorizes its fair value measurements within the fair value hierarchy established
by generally accepted accounting principles. VEBA plan investments are summarized in the table
below.  Level 1 investments are valued using prices quoted in active markets for those securities.
Level 2 investments are valued using observable inputs other than quoted prices. The VEBA Plan's
cash and cash equivalents are invested in First American Money Market Fund, which has a credit
rating of AAAm as rated by Standard & Poor's. There are no redemption or deposit restrictions
related to these money market funds and the fund aims to maintain NAV of $1 per share.
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Investments - Continued

2023

Total Fair Value Level 1 Level 2 Level 3

2023

Total Fair Value Level 1 Level 2 Level 3

Investments Measured at Fair Value
U.S. Treasury and Government Agency

Securities $ 13,117,167 $ - $ 13,117,167 $ -
Supranational 1,900,821 - 1,900,821 -

Total Investments at Fair Value $ 15,017,988 $ - $ 15,017,988 $ -

Investments Measured at Amortized Cost
Money Market Funds $ 26,094

Total Investments $ 15,044,082

Long-Term Expected Rate of Return

The long-term expected rate of return on trust investments can be determined using a building block
method in which best estimate ranges of expected future real rates of return (expected returns, net
of investment expenses and inflation) are developed for each major asset class.  These ranges are
combined to produce the long-term expected rate of return by weighting the expected future real
rates of return by the target asset allocation percentage and by adding expected inflation. 

Best estimates of geometric real rates of return for each major asset class included in the plan’s
target asset allocation as of September 30, 2023 are summarized in the following table:

Target Allocation

Long-Term
Expected Rate of

Return

Fixed Income %100.00 %4.09

Total %100.00

Net OPEB Liability

The District's net OPEB liability was measured as of September 30, 2023 and the total OPEB liability
used to calculate the net OPEB liability was determined by an actuarial valuation as of that date.
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Net OPEB Liability - Continued

Actuarial Assumptions - The total OPEB liability in the September 30, 2023 valuation was
determined using the following actuarial assumptions, applied to all periods included in the
measurement, unless otherwise specified:

 Inflation 2.50%
 Salary increases 3.50%, including inflation
 Investment rate of return 4.09%, including inflation
 Healthcare cost trend rates The table below are annual trends based on the

current trend study and are applied on a select and
ultimate basis. Select trends are reduced .25% per
year until reaching the ultimate trend rate.

Fiscal Years

Expense Type 2024 2025 2026+

Pre-65 Medical %6.3 %6.0 %5.2
Post-65 Medical 4.5 4.5 4.5
Dental 4.0 4.0 4.0
Vision 3.0 3.0 3.0

Mortality assumptions were based on table PUB-2010 with projections scale MP-2021.  Retirement
and turnover assumptions are consistent with the assumptions used in the actuarial valuation of the
Florida Retirement System as of July 1, 2021. 

The discount rate (long-term expected rate of return) is based on the Bond Buyer "20-Bond GO
Index" and assuming that the expected return on plan assets is equal to the 20-Bond GO Index,
believed to be reasonable given the assets are 100% invested in corporate and government fixed
income securities of various maturities. 
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Changes in Net OPEB Liability

Increase (Decrease)

Total OPEB
Liability

(a)

Plan Fiduciary Net
Position

(b)
Net OPEB Liability

(a) - (b)

Balances at October 1, 2022 $ 66,304,404 $ 15,152,075 $ 51,152,329

Changes for the year:
Service cost 1,124,357 - 1,124,357
Interest 2,655,985 - 2,655,985
Changes in assumptions (954,595) - (954,595)
Contributions - employer - 3,072,626 (3,072,626)
Net investment gain - 360,829 (360,829)
Benefit payments (2,058,314) (2,058,314) -

Net changes 767,433 1,375,141 (607,708)

Balances at September 30, 2023 $ 67,071,837 $ 16,527,216 $ 50,544,621

Plan fiduciary net position as a percentage of total OPEB liability 24.6%

Sensitivity of the net OPEB liability to changes in the discount rate.  The following presents the net
OPEB liability of the District, as well as what the District's net OPEB liability would be if it were
calculated using a discount rate that is one percentage point lower (3.09%) or one percentage point
higher (5.09%) than the current discount rate (rounded to the nearest thousand):

1% Decrease
(3.09%)

Discount Rate
(4.09%)

1% Increase
(5.09%)

Net OPEB liability $ 61,903,175 $ 50,544,621 $ 41,383,246

Sensitivity of the net OPEB liability to changes in the healthcare cost trend rates.  The following
presents the net OPEB liability of the District, as well as what the District's net OPEB liability would
be if it were calculated using healthcare cost trend rates that are one percentage point lower (5.3%
decreasing to 3.5%) or one percentage point higher (7.3% decreasing to 5.5%) than the current
healthcare cost trend rates (rounded to the nearest thousand):

1% Decrease (5.3%
decreasing to 3.5%)

Healthcare Cost
Trend Rates (6.3%
decreasing to 4.5%)

1% Increase (7.3%
decreasing to 5.5%)

Net OPEB liability $ 41,562,802 $ 50,544,621 $ 62,312,564

Changes of assumptions or other inputs.  Beginning of year total OPEB liability was calculated using
an assumed discount rate of 4.00%.  The discount rate used at September 30, 2023 was 4.09%. 
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10. OTHER POSTEMPLOYMENT BENEFITS (OPEB) - CONTINUED

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to OPEB

For the year ended September 30, 2023, the District recognized OPEB expense of $843,936.  At
September 30, 2023, the District reported deferred outflows of resources and deferred inflows of
resources related to OPEB from the following sources:

Description
Deferred Outflows of

Resources
Deferred Inflows of

Resources

Differences between expected and actual demographic experience $ 1,814,630 $ 1,000,888
Change of assumptions 11,962,037 19,133,297
Net difference between projected and actual investment performance 1,114,383 -

Total $ 14,891,050 $ 20,134,185

Amounts reported as deferred outflows of resources and deferred inflows of resources related to
OPEB will be recognized in OPEB expense as follows:

Fiscal Year Ending
September 30, Amount

2024 $ (2,278,993)
2025 (2,295,415)
2026 (2,345,747)
2027 (1,815,796)
2028 1,043,012

Thereafter 2,449,804

11. RISK MANAGEMENT

The District is self-insured and carries excess commercial insurance due to exposure to certain risks
of loss related to theft, damage to and destruction of assets, torts, injuries to employees and natural
disasters. The District retains risk up to a maximum of $1,000,000 for each worker's compensation
and employer's liability claim, $250,000 for each liability claim, $100,000 for most property damage
claims, $50,000 for crime/theft losses and $125,000 for cyber liabilities. The District purchases
commercial insurance for certain exposures in excess of risk retained with commercially reasonable
limits, sublimits, terms and conditions. There have been no material claim settlements in excess of
insurance coverage during the three fiscal years ended September 30, 2021, 2022 and 2023.
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11. RISK MANAGEMENT - CONTINUED

Liabilities are reported when it is probable that a material loss has occurred and the amount of the
loss can be reasonably estimated.  Liabilities include an estimate for claims that have been incurred
but not reported.  The self-insurance liability of $5,945,920 at September 30, 2023 is based on an
actuarial review of claims pending and past experience.  Changes in the claims liability amount
during fiscal years 2023 and 2022 are as follows:

Year Ended September 30,

2023 2022

Self insurance liability beginning balance $ 6,068,385 $ 5,989,533
Claims and changes in estimates 991,033 1,326,935
Claims payments (1,113,498) (1,248,083)

Self insurance liability ending balance $ 5,945,920 $ 6,068,385

12. DERIVATIVE FUEL INSTRUMENTS

The District entered into derivative fuel instruments - cash flow hedges (commodity swaps, caps and
collars) to financially hedge the cost of natural gas. The District's fuel-related derivative transactions
are recorded at fair value on the Statement of Net Position as either an asset or liability depending
on their fair value, and the related unrealized gains and/or losses for effective hedges are deferred
and reported as either deferred inflows or outflows of resources. Realized gains and losses on these
transactions are recognized as fuel expense in the specific period in which the instrument is settled.
During the year, a total of $2,321,135 in settlement gains was recognized in fuel expense.

The following is a summary of the derivative fuel instruments of the Utility Fund as of September 30,
2023 which have been deemed effective and are recorded as deferred inflows.

Fair Value at September 30,

Classification 2022
Change in fair

value 2023 Notional Maturity

Deferred outflows/(inflows) $ (25,601,855) $ 23,726,506 $ (1,875,349) 10,799,883 MMBTUs FY2024 - 2026

Credit Risk - The District's counterparties must have a minimum credit rating of BBB- issued by
Standard and Poor's or Fitch's rating service or Baa3 issued by Moody's Investor Services.

Basis Risk - All of the District's transactions are based on the same reference rates, thus there is no
basis risk.

Termination Risk - The District's Energy Risk Management Oversight Committee oversees the
derivative instrument activity and of the counterparties who are required to maintain a minimum
credit rating and present collateral at certain levels which mitigates the chance of a termination
event.  To date, no termination events have occurred.
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13. FAIR VALUE MEASUREMENTS

GASB No. 72 addresses accounting and financial reporting issues related to fair value
measurements.  It provides guidance for applying fair value to certain investments and disclosures
related to all fair value measurements.  For the District, this statement applies to certain investments
and natural gas hedges. 

The District categorizes its fair value measurements within the fair value hierarchy established by
generally accepted accounting principles.  The hierarchy is based on the valuation inputs used to
measure the fair value of the asset or liability.

Level 1 - quoted prices (unadjusted) for identical assets or liabilities in active markets that a
government can access at the measurement date

Level 2 - inputs other than quoted prices included within Level 1 - that are observable for an
asset or liability, either directly or indirectly

Level 3 - unobservable inputs for an asset or liability

Investments - The District's investments are summarized in the table below. Level 1 investments are
valued using prices quoted in active markets for those securities.  Level 2 investments are valued
using observable inputs other than quoted prices. The District's cash and cash equivalents are
invested in First American Money Market Fund and Federated Hermes Treasury Obligations Fund,
both of which have a credit rating of AAAm as rated by Standard & Poor's.  There are no redemption
or deposit restrictions related to these money market funds and the funds aim to maintain NAV of $1
per share.

2023

Total Level 1 Level 2 Level 3

Investments Measured at Fair Value
U.S. Treasury and Government Agency Securities $ 169,790,938 $ - $ 169,790,938 $ -
Supranational 11,781,995 - 11,781,995 -

Total Investments at Fair Value $ 181,572,933 $ - $ 181,572,933 $ -

Cash Equivalents Measured at Amortized Cost
Money Market Funds $ 125,809,372

Total $ 307,382,305

Natural Gas Hedges - The District utilizes a derivative advisory and valuation service to value its
portfolio of natural gas hedges, which are valued based on a discounted cash flows ("DCF")
proprietary model.  Commodity cap valuations were produced by a similar DCF model that
incorporates an adaptation of the Black-Scholes option pricing model.  As market quotations are not
available for identical commodity derivatives, indirect valuation techniques are required.  The
District's derivative instruments for fuel cost natural gas hedges, which are presented as an asset
and a deferred inflow on the statement of net position, have been categorized as Level 2 inputs.
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14. NET POSITION AND FUND BALANCE REPORTING

The Statement of Net Position for governmental activities reflects a negative unrestricted net
position of $85,931,454. This is primarily due to the District's net pension liability and net OPEB
liability, including related deferred inflows and deferred outflows of resources, all of which amount to
a combined $112 million.

Governmental Fund Balances

In the Balance Sheet - Governmental Funds, the District has classified fund balances into
nonspendable, committed, restricted, assigned and unassigned amounts. Restricted amounts
represent the following:

 Capital Projects Fund - Bond funds restricted for road system and building improvements
subject to specific provisions in bond resolutions.

 Debt Service Fund - Assets required for servicing general obligation bond indebtedness
under the District's trust indenture. 

Committed amounts in the general fund represent certain fees specifically set aside by action of the
Board to be used solely to maintain the integrity of the drainage system.  Also included are amounts
set aside due to property appraiser disputes.  Note 15 discusses these disputes in more detail. 

15. COMMITMENTS AND CONTINGENCIES

Construction

As of September 30, 2023, the District's Board of Supervisors authorized a budget of approximately
$124.3 million for current or in-process major transportation and other construction projects.
Executed construction commitments associated with these projects approximated $76.1 million and
of this amount, approximately $14.3 million was spent as of September 30, 2023.

Purchased Power and Gas

The District has entered into Purchase Power Agreements ("PPA") with Investor Owned Utilities
(IOUs), private solar developers and municipal entities throughout Florida for the purchase and sale
of power at wholesale rates, and associated transmission service.  In general, except for solar
PPAs, purchase PPAs require the counterparty to pay reservation charges for capacity to reserve
the right to call on such capacity as needed. The District's budgeted minimum commitment for fiscal
year 2023 reservation charges under its agreements was estimated at $7,085,250. There are no
requirements for the District to sell wholesale power or reserve capacity for wholesale sales. Initial
terms of the District's existing agreement expires on December 31, 2024, with various provisions for
renewal or cancellation by the District and the respective counterparty in the agreement.
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15. COMMITMENTS AND CONTINGENCIES - CONTINUED

Purchased Power and Gas - Continued

On September 13, 2015, the District entered into a Service Agreement for Network Integration
Transmission Service ("NITS") with Duke Energy for the period January 1, 2016 through December
31, 2020.  On February 26, 2020, the District signed a restated Service Agreement for NITS with
Duke Energy for the period March 1, 2020 through March 1, 2025.  Although the agreement expires
in 2025, the District has contractual rollover rights for 5-year increments. The District's budgeted
transmission commitment for fiscal year 2023 under the NITS agreement was estimated at
$9,812,523.

On May 27, 2015, the District entered into a Purchase Power Agreement with Duke Energy for the
purchase of solar energy from the "Mickey Solar" array. The agreement is for a term of 15 years with
a total commitment to purchase approximately 109,000 MWh at a rate of $68.95/MWh, or
approximately $7,515,550. The annual cost for fiscal year 2023 was estimated at $557,116.

On October 9, 2017, the District entered into a Purchase Power Agreement with Origis Energy for
the purchase of solar energy from the FL Solar 5, LLC facility. The agreement is for a term of 17
years with the option to extend the term up to 20 years.  For the 17-year term, the District is
committed to purchase approximately 1,978,360 MWh at a rate of $38.76/MWh or approximately
$76,681,234. The annual cost for fiscal year 2023 was estimated at $3,814,372.

On February 24, 2021, the District entered into a third Purchase Power Agreement to purchase solar
energy from Bell Ridge Solar, LLC for a 20-year term. On March 23, 2022, based on mutual
agreement of the parties the First Amendment to the original PPA with Bell Ridge Solar, LLC for the
purchase of solar energy was executed. The term of the original agreement of 20 years equates to a
total commitment to purchase approximately 3,699,482 MWh at a rate of $33.96/MWh or
approximately $125,634,409. The annual cost for fiscal year $30,126 is estimated at $2,362,597.

The District is also obligated to purchase pipeline capacity to transport natural gas under two
transportation and supply agreements with Florida Gas Transmission Company ("FGT"), dated
December 1991 and October 1993, respectively. The terms of the FGT agreements expire in the
year 2025; however, the District has contractual rollover rights for 10-year increments. Minimum
reservation payments under these agreement were budgeted at approximately $3,402,279 for fiscal
year 2023.

The District also has a backup natural gas interconnection agreement with Peoples Gas System
("PGS"). The term of the PGS agreement expires in the year 2028 unless extended by the District.
The District is in conversations with PGS to extend the existing agreement. Minimum payments
under this agreement were budgeted at approximately $477,600 for fiscal year 2023.
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15. COMMITMENTS AND CONTINGENCIES - CONTINUED

Purchased Power and Gas - Continued

The District has entered forward contracts for specified periods of time to purchase the natural gas
commodity at either specified swap prices in the future or collars where prices fluctuate within a
ceiling and floor. In general, the District's portfolio primarily consists of swaps and occasionally
collars. The District enters these financial contracts to help plan its natural gas costs for the year and
to protect itself against an increase in market price of the commodity. These purchases (hedges) are
made in compliance with the District's Energy Risk Management Program (ERMP). It is possible the
market price before or at the specified time to purchase natural gas may be lower or higher than the
price at which the District is hedged. This would serve to reduce or increase the value of the hedge
contracts at the time of settlement. If the market price for the commodity is more than the hedge
price, the District benefits by only paying the fixed price of the hedge. However, if the market price
for the commodity is less than the fixed price of the hedge, the District would pay the fixed price for
the swap. The exposure for the District occurs if the counterparty fails to fulfill the hedge contracts.

Labor Services Agreement

In October 2022, the District entered into an Amended and Restated Labor Services Agreement
("LSA") with Reedy Creek Energy Services (RCES), to furnish all labor and services necessary to
operate, maintain, repair, renew and administer a solid waste collection and disposal system, a
wastewater system, a potable water system, a natural gas distribution system, an electric generation
and distribution system, a chilled water system, and a hot water system (collectively the "utility
systems"). The LSA was amended in February 2023 to clarify certain terms of the LSA. The term of
the agreement as amended continues through December 2032, however, the termination date (as
part of the settlement agreement with WDW, discussed in "Litigation and Other Claims" below) will
terminate in 2028. The maximum amount billable under the LSA (Operating Services Fee Cap) in
fiscal year 2023 was $33,724,250. The Operational Services Fee Cap for fiscal year 2024 is
$35,502,576.

Inter-local Agreement

Prior to fiscal year 2023, the District (former Reedy Creek Improvement District) entered into an
inter-local agreement with the cities of Bay Lake and Lake Buena Vista to provide administrative,
managerial, accounting and other services. Administrative and accounting services included, but
were not limited to, procurement and contract administration, financial services, technology services
and risk management. Other services included water management and utilities, permitting and fire
and emergency management services.  

In September 2023, the District announced it would be terminating the administrative, managerial
and accounting services portion of the agreements in fiscal year 2024. That termination became
effective January 16, 2024.
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15. COMMITMENTS AND CONTINGENCIES - CONTINUED

Duke Energy Letter of Credit

In October 2022, the District entered into an Irrevocable Standby Letter of Credit ("LOC") with Truist
Bank in the amount of $3 million. The LOC was requested by Duke Energy subsequent to the
passing of Senate Bill 4-C, which dissolved 6 independent special districts, including the former
RCID. Duke Energy was named beneficiary and is allowed to draw under the letter of credit in the
event of payment default by the District under the purchased power agreement. The LOC expires
January 31, 2025.

STOPR Agreements

In September 2007, the District entered into an agreement with the City of St. Cloud, Tohopekaliga
Water Authority ("TWA"), and Orange and Polk Counties to jointly perform permit compliance
monitoring activities as required by the Water Use Permits issued by the South Florida Water
Management District. Between 2010 and June 2016, Orange County was the contract manager and
the District's payments were made to Orange County upon receipt of an invoice. In March 2016, the
District executed an amendment to the original agreement that (1) made TWA the contract manager
and (2) extended the term of the agreement. The agreement, as amended, requires the District to
contribute 18.2% of the total costs.  As of September 30, 2023, the District has paid $1,366,693 for
these efforts.

In August 2011, the District entered into an agreement with the Water Cooperative of Central Florida
(which currently consists of the City of St. Cloud, TWA, Orange County and Polk County) to
participate in the preliminary design and permitting of the Cypress Lake Wellfield Alternative Water
Supply project.  Originally TWA was the contract manager but with the First Amendment approved in
June 2014, the Water Coop became the contract manager and the District's payments were made to
them.  The agreement, as amended, required the District to contribute $749,139 for this work.
Effective March 1, 2023 the District withdrew from the Cypress Lake Alternative Water Supply
agreement.  No additional payments were made to the Water Coop in fiscal year 2023.

Litigation and Other Claims

Various suits and claims arising in the ordinary course of operations are pending against the District.
Management believes the ultimate disposition of such matters, including the cases described below,
will not materially affect the financial position of the District or the results of its operations, or the
District's ability to pay debt service on existing outstanding bonds. 
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Litigation and Other Claims - Continued

Various suits involve Walt Disney Parks and Resort US, Inc. and Disney Vacation Development, Inc.
(collectively, "WDP and DVD Plaintiffs") naming the Orange County Property Appraiser, the Orange
County Tax Collector and the District as defendants and challenging the Orange County Property
Appraiser's valuation of multiple commercial parcels and contesting the legality and validity of the
2015 through 2022 ad valorem tax assessments on the parcels paid to the District. WDP and DVD
Plaintiffs claim that the value of each of the assessments on the parcels does not represent the just
value of the parcels because it exceeds the fair value thereof and claims the appraiser included the
value of certain intangible property in the assessment in violation of law. WDP and DVD Plaintiffs
have requested the court set aside the 2015 through 2022 assessments and resulting taxes to the
extent they exceed the just value of such property and issue a new tax bill in said reassessed
amounts. As a result of these claims, the Court of Appeals instructed that a revaluation be calculated
by the Orange County Property Appraiser's office using the Court of Appeals' recommendations on
the parcels applicable to the District. While the District anticipates further adjustments to the tax
collections for fiscal years 2016 through 2023 (assessments in 2015 through 2022), it cannot predict
the outcome of these cases. The District has committed fund balance in the amount of $5 million to
cover potential future settlements.

The federal litigation filed by Walt Disney Parks and Resorts, U.S., Inc. (“WDW”), which was
dismissed by the Northern District of Florida and is currently on appeal to the Eleventh Circuit (Fla.
Case No. 4:23-CV-00163-MW-MJF), could if WDW were successful, have the impact of unwinding
the existing governance structure of the District and return it to the previous governance structure,
which the District operated under for over 50 years. Moreover, if the declaration of restrictive
covenants favoring WDW, being challenged by CFTOD in the Orange County Circuit Court (Case
No. 2023-CA-011818-O), were declared valid and enforceable, such could have the impact of
limiting the future development of CFTOD’s real estate assets. Also, if the development agreement
were declared valid and enforceable, such could have the impact of requiring the District to complete
future capital improvement projects that would require the issuance of additional debt, therefore
subjecting the District to additional debt service requirements similar to what the District has
operated under in prior years. 

The Board announced at a public meeting on March 27, 2024, just prior to publishing these financial
statements, that a settlement had been reached with WDW in the above pending lawsuits, which
had no financial impact on the District.
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Year Ended September 30, 2023

Roadways
(Note 2. A.) Percentage of Roadways

Fiscal Year Excellent Good/Satisfactory Poor
2023 %67 %26 %7

2022 %69 %25 %6

2021 %70 %23 %7

2020 %70 %24 %6

2019 %72 %21 %7

Bridges
(Note 2. B.) Number of Bridges by Category

Fiscal Year Excellent Good Fair Poor Total
2023 * 14 49 1 - 64

2022 58 2 N/A - 60

2021 50 3 N/A - 53

2020 50 8 N/A - 58

2019 50 8 N/A - 58

Water Control
Structures

(Note 2. C.) Number of Structures by Category
Fiscal Year Excellent Good Fair Poor Total

2023 * 13 11 - - 24

2022 17 7 N/A - 24

2021 18 6 N/A - 24

2020 18 6 N/A - 24

2019 18 4 N/A - 22

* Rating category modified in 2023; see further explanation below.
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Budgeted Costs Actual Costs

Fiscal
Year Roads Bridges

Water
Control

Structures Roads Bridges

Water
Control

Structures
2024 $ 8,331,100 $ 1,100,000 $ 3,450,000 $ - $ - $ -

2023 14,129,000 830,000 1,900,000 10,105,448 36,049 977,659

2022 12,238,876 4,285,000 1,760,000 2,626,838 3,547,250 847,977

2021 6,607,600 3,220,400 1,025,000 3,713,650 1,588,609 450,492

2020 4,345,000 95,000 1,378,400 1,624,955 47,071 708,075

2019 2,000,000 1,644,673 1,903,000 1,026,195 165,000 625,522

1. ELECTION TO USE MODIFIED APPROACH

The District has elected to use the "Modified Approach" as defined by GASB No. 34 for
infrastructure reporting for its roads, bridges and water control structures.  The infrastrucure capital
assets are managed using an asset management system with (1) an up-to-date inventory; (2)
condition assessments conducted at a minimum of every three years; and (3) an estimated annual
amount to maintain and preserve the asset at the established condition assessment level.

2. BASIS FOR CONDITION ASSESSMENTS AND TARGETED CONDITION LEVEL

A. Roads

Streets and roads are constantly deteriorating due to environmental causes (weathering and aging)
and structural causes (repeated traffic loading). The rate at which pavement deteriorates depends
on the original construction quality, environmental conditions, drainage, traffic loading and interim
maintenance procedures. The District bases all pavement design on existing traffic counts, proposed
traffic generation due to planned development and known loading factors.

In an effort to ensure the quality of the District’s roadway network, the District performs a physical
condition assessment of the public streets/roadways within its jurisdiction using the Road Manager
Condition Evaluation test method. Roads are evaluated and given a numerical rating, or Pavement
Condition Index ("PCI") of 1 through 100.  This identifies the condition and helps determine what
work is required. The ratings were based on visual observation of the roads surface condition:
defects or deformation, cracking (transverse, reflective, longitudinal and alligator), and patching/pot
hole frequency.
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2. BASIS FOR CONDITION ASSESSMENTS AND TARGETED CONDITION LEVEL - CONTINUED

A. Roads - Continued

Using the PCI Index, the following conditions were defined:

Condition PCI Rating

Excellent
Good/Satisfactory
Poor

80 - 100
60 -   79
  1 -   59

Complete assessments to evaluate the PCI ratings shall occur at a minimum every three years. In
addition, yearly inspections are performed to account for changing conditions that may impact
previous ratings.

The District has elected to maintain roads within the system at a mimimum of 80% rated in excellent
or good/satisfactory condition. As of the date of this report, 93% of the District's roads were in
excellent or good/satisfactory condition.

In prioritizing roadway repairs, a benefit value for each roadway is determined based on the roadway
use and the projected cost of the necessary repair.  Based on the identified priorities, the District
budgets for and schedules the pavement repairs. During fiscal year 2023, the District completed
three pavement resurfacing repair projects that began in fiscal year 2022 and started a fourth project
that will finish in early fiscal year 2024. The remaining work needed to upgrade the 7% of roadways
in the poor category is programmed for subsequent fiscal years.

In addition to roadway construction and major asphalt refurbishment, the District continued with
routine/ongoing maintenance and repairs throughout the roadway system.  The routine work in 2023
encompassed maintenance repairs of asphalt, shoulder protection and replacement of guardrail
totaling $10,105,448.

B. Bridges

Bridges within the District are inspected bi-annually by a qualified Florida licensed Structural
Engineer on a rolling basis. Bridge inspections are performed according to the latest National Bridge
Inspection ("NBI") Standards and Florida Department of Transportation ("FDOT") requirements. As
part of the inspection process, the bridge deck, super-structure, substructure and culvert (if
applicable) are rated according to standard requirements. To be more consistent with industry
standards, in 2023 the District implemented the NBI Condition Rating used by FDOT, which assigns
classifications based on the table below:
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2. BASIS FOR CONDITION ASSESSMENTS AND TARGETED CONDITION LEVEL - CONTINUED

B. Bridges - Continued

Condition NBI Condition Rating

Excellent
Good/Satisfactory
Fair
Poor

       8 - 9
     6 - 7
     5
     1 - 4

The earliest bridges constructed within the District were placed into service in 1972 and a majority of
the bridges were constructed during the following 25 years. Over the past eight years, the District
has undergone major infrastructure expansion with additional bridges being placed into service,
older bridges undergoing major modifications and numerous bridges retired from service.

The District has elected to maintain 90% of its bridges within the excellent or good category. As of
the date of this report, 98% of the District's bridges were in excellent or good condition.

Preservation and maintenance of bridge structures is an on-going activity and allows the bridges to
be classified as either Excellent or Good condition.  Based on inspection results/recommendations,
bridge installations and repairs were completed at a cost of $36,049.

C. Water Control Structures

The Master Drainage System within the District is comprised of 66 river miles of canals and
waterway.  It incorporates 24 major water control structures comprised of Amil Gates, sharp crested
weirs, and one set of 48” diameter culverts. Amil Gates are constant level water control structures.
These gates provide a consistent water level within the waterways or canals, and open due to
increasing water pressure during a storm event, thereby allowing flood waters to pass downstream
and exit the District.  Weirs maintain water levels at a set elevation; as the flood waters rise due to a
storm event, they spill over the weirs and pass downstream. The set of 48” culverts act as an
overflow or pass through, allowing flood waters to pass to an adjacent wetland on the eastern
perimeter of the District. Construction on a majority of these structures began in the late 1960’s, thus
many are approaching 60 years of service time. Ongoing maintenance and major rehabilitative work
has extended the useful life of the structures allowing them to remain operational.
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2. BASIS FOR CONDITION ASSESSMENTS AND TARGETED CONDITION LEVEL - CONTINUED

C. Water Control Structures - Continued

Structures are classified by their overall condition and were listed as Excellent, Good or Poor
condition. In 2023, the District added the Fair category to better classify structures along the
condition spectrum described below. This rating is generated by the annual inspection and condition
assessment report. The Annual Water Control Structure Report lists all items inspected both above
ground and below the water surface. Using this information, the structure condition is assigned, the
required repairs are prioritized and the repair work is scheduled. Required repairs are listed as
Priority 1, 2 or 3. Priority 1 signifies a major rehabilitative repair. Priority 1 repairs are items that if not
repaired, may degrade the integrity of the structural element or reduce the operational capacity of
the structure.  Historically, we have found Priority 1 repairs often occur in underwater conditions and
have evolved over long periods of time. This type of repair may require extensive construction work
and as such, cannot always be done immediately. These major repairs are programmed and
budgeted to occur in a future year. Priority 2 repairs are those that may impact the operational
capacity of the structure but do not cause major cost impacts and can be addressed during annual
routine maintenance. Priority 3 identifies items not in current need of repair but signify a condition,
though noteworthy, that is expected to remain stable for a number of years. As such, the
recommendation is that Priority 3 items need not be separately scheduled for repair, but addressed
when the structure undergoes Priority 1 or Priority 2 repairs. As the structures continue to age, our
annual inspections reveal an increasing number of Priority 1 and 2 repairs, and the annual
maintenance for the water control system has begun to trend upward.

Based on the results of inspections and priority ranking of repairs, the following condition level
categories have been assigned:

Condition Category Characteristics

Excellent - No existing safety deficiencies
- Acceptable performance expected, no operational impacts
- Routine maintenance required, generally priority 3 and 2 repairs
- Widespread typical deterioration

Good - No existing safety deficiencies
- Acceptable performance expected
- Minor operational impacts not critical to flood control
- Routine maintenance required, generally priority 3 and 2 repairs
- Widespread typical deterioration
- Isolated significant condition exists that require remedial action
  greater than routine work and/or secondary studies/investigation.
  May include an isolated priority 1 repair.
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REQUIRED SUPPLEMENTARY INFORMATION (RSI)
SCHEDULES SUPPORTING MODIFIED APPROACH FOR DISTRICT

INFRASTRUCTURE CAPITAL ASSETS

Year Ended September 30, 2023

2. BASIS FOR CONDITION ASSESSMENTS AND TARGETED CONDITION LEVEL - CONTINUED

C. Water Control Structures - Continued

Poor - No existing safety deficiencies for normal operation conditions.
  Extreme hydrologic events may result in safety deficiencies.
- Maintenance required to prevent developing safety concerns
- Acceptable performance expected
- Minor operational impacts not critical to flood control, but potential
  threat to flood control operations if impacts continue to deteriorate
- Multiple conditions exist that require remedial action greater
  than routine work and/or secondary studies/investigation
- Widespread severe deterioration  

The District has elected to maintain water control structures within the system at 80% in excellent or
good condition and have no structures in poor condition. As of the date of this report, 100% of the
District's structures were rated in excellent or good condition.

During fiscal year 2023, the District conducted routine maintenance on the system, which included
repairs on structures, levees and debris removal throughout the canal system and
maintenance/repair of erosion issues.  The cost of these activities totaled $977,659.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

REQUIRED SUPPLEMENTARY INFORMATION (RSI)
OTHER POSTEMPLOYMENT BENEFITS

Year Ended September 30, 2023

Schedule of Changes in the District's Net OPEB Liability and Related Ratios

Last 6 Fiscal Years*

2023 2022 2021 2020 2019 2018

TOTAL OPEB LIABILITY
Service cost $ 1,124,357 $ 2,019,443 $ 1,926,349 $ 1,511,559 $ 1,219,287 $ 1,179,666

Interest 2,655,985 1,840,307 1,851,303 2,167,491 2,521,415 2,332,664

Change in benefit terms - - 374,816 - - -

Difference between expected and actual experience - 2,763,542 - (6,200,300) - -

Changes of assumptions (954,595) (22,662,394) (935,997) 6,505,338 18,890,916 (6,120,684)

Benefit payments (2,058,314) (2,218,031) (1,757,481) (1,709,222) (1,523,266) (1,521,768)

Net change in total OPEB liability 767,433 (18,257,133) 1,458,990 2,274,866 21,108,352 (4,130,122)

Total OPEB liability, beginning of year 66,304,404 84,561,537 83,102,547 80,827,681 59,719,329 63,849,451

Total OPEB liability, end of year $ 67,071,837 $ 66,304,404 $ 84,561,537 $ 83,102,547 $ 80,827,681 $ 59,719,329

PLAN FIDUCIARY NET POSITION
Contributions - employer $ 3,072,626 $ 3,233,531 $ 2,774,518 $ 2,743,348 $ 2,552,995 $ 12,521,768

Net investment income (loss) 360,829 (1,011,926) (60,629) 488,190 637,649 2,399

Benefit payments (2,058,314) (2,218,031) (1,757,481) (1,709,222) (1,523,266) (1,521,768)

Net change in plan fiduciary net position 1,375,141 3,574 956,408 1,522,316 1,667,378 11,002,399

Plan fiduciary net position, beginning of year 15,152,075 15,148,501 14,192,093 12,669,777 11,002,399 -

Plan fiduciary net position, end of year 16,527,216 15,152,075 15,148,501 14,192,093 12,669,777 11,002,399

District's net OPEB liability, end of year $ 50,544,621 $ 51,152,329 $ 69,413,036 $ 68,910,454 $ 68,157,904 $ 48,716,930

Plan fiduciary net position as a percentage of the
total OPEB liability %24.64 %22.85 %17.91 %17.08 %15.68 %18.42

Covered-employee payroll $ 29,670,506 $ 28,667,156 $ 29,475,581 $ 28,294,306 $ 27,612,000 $ 26,678,408

District's net OPEB liability as a percentage of
covered-employee payroll %170.35 %178.44 %235.49 %243.55 %246.84 %182.61

*Information in this schedule is intended to display the last 10 years; however, information is not available for all prior years.  Additional years will
be displayed as information becomes available. 

Notes to Schedule
Changes of assumptions - The discount rate increased from 4.00% to 4.09% at September 30, 2023.
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OTHER POST EMPLOYMENT BENEFITS - CONTINUED

Year Ended September 30, 2023

Schedule of the District's Contributions

Last 6 Fiscal Years*

Fiscal Year

Actuarially
Determined
Contribution

Contributions in
Relation to the

Actuarially
Determined
Contribution

Contribution
Deficiency
(Excess)

Covered
Employee

Payroll

Contributions
as a Percentage

of Covered
Employee

Payroll
2023 $ 4,047,323 $ 3,072,626 $ 974,697 $ 29,670,506 %10.36
2022 5,171,142 3,233,531 1,937,611 28,667,156 %11.28
2021 5,075,307 2,774,518 2,300,789 29,475,581 %9.41
2020 4,838,645 2,743,348 2,095,297 28,294,306 %9.70
2019 4,507,464 2,552,995 1,954,469 27,612,000 %9.25
2018 3,580,651 12,521,768 (8,941,117) 26,678,408 %46.94

* Information in this schedule is intended to display the last 10 years; however, information is not available for all prior years.  Additional years
will be displayed as information becomes available. 

Notes to Schedules
Valuation Date:  September 30, 2023

Methods and assumptions used to determine contribution rates:

Actuarial cost method Entry Age Normal based on level basis over the earnings of the individual between entry age and
assumed exit age(s).  Projected Unit Credit method used in years 2018 and prior.

Amortization period 30-year open group

Asset valuation method Fair market value

Contributions Contributions to the VEBA Trust are not codified or mandated but the District's funding strategy is to
contribute a minimum of $1 million to the Trust per year.

Inflation 2.50%

Healthcare cost trend rates 6.5% initial, decreasing .25% per year to an ultimate rate of 4.5% for medical; 4.0% dental; 3.0% vision

Salary increases per year 3.50%

Investment rate of return (discount rate) 4.09%

Retirement age Based on the 2021 Florida Retirement System Actuarial Valuation

Mortality PUB-2010 mortality table with scale MP-2021

83

A-45



CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

REQUIRED SUPPLEMENTARY INFORMATION (RSI)
OTHER POST EMPLOYMENT BENEFITS - CONTINUED

Year Ended September 30, 2023

Schedule of Investment Returns

Last 6 Fiscal Years *

Fiscal Year
Annual Money-Weighted Rate of Return,

Net of Investment Expense
2023 2.4%
2022 (6.4)%
2021 (0.3)%
2020 4.0%
2019 5.8%
2018 0.0%

* Information in this schedule is intended to display the last 10 years; however, information is not available for all prior years.  Additional years
will be displayed as information becomes available.  Fiscal year 2018 was 0.0% as The Plan was funded at the end of the fiscal year.
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REQUIRED SUPPLEMENTARY INFORMATION (RSI)
PENSIONS

Year Ended September 30, 2023

Schedule of the District's Proportionate Share of the Net Pension Liability - Pension Plan

Florida Retirement System

Last 10 Fiscal Years*

Calendar
Year

CFTOD's
Proportion of

the Net
Pension
Liability

CFTOD's
Proportionate
Share of the
Net Pension

Liability

CFTOD's
Covered

Employee
Payroll

CFTOD's
Proportionate
Share of the
Net Pension
Liability as a

Percentage of
its Covered
Employee

Payroll

Plan
Fiduciary Net
Position as a
Percentage
of the Total

Pension
Liability

2023 %0.12810 $ 51,043,615 $ 35,229,560 %144.89 %82.38
2022 %0.13088 48,696,935 34,235,982 %142.24 %82.89
2021 %0.12138 9,169,131 31,367,402 %29.23 %96.40
2020 %0.14788 64,091,387 33,311,667 %192.40 %78.85
2019 %0.15020 51,728,123 32,604,660 %158.65 %82.61
2018 %0.14924 44,950,699 31,337,271 %143.44 %84.26
2017 %0.13850 40,967,776 27,550,271 %148.70 %83.89
2016 %0.14236 35,945,064 26,833,753 %133.95 %84.88
2015 %0.12545 16,204,183 24,758,513 %65.45 %92.00
2014 %0.12860 7,846,750 23,975,240 %32.73 %96.09

*Amounts presented for each fiscal year were determined as of June 30.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

REQUIRED SUPPLEMENTARY INFORMATION (RSI)
PENSIONS - CONTINUED

Year Ended September 30, 2023

Schedule of the District's Contributions - Pension Plan

Florida Retirement System

Last 10 Fiscal Years*

Fiscal Year

Contractually
Required

Contribution

Contributions in
Relation to the
Contractually

Required
Contribution

Contribution
Deficiency
(Excess)

CFTOD's
Covered

Employee
Payroll

Contributions
as a Percentage

of Covered
Employee

Payroll
2023 $ 7,164,161 $ 7,164,161 $ - $ 36,198,395 %19.79
2022 6,072,376 6,072,376 - 34,180,174 %17.77
2021 5,193,646 5,193,646 - 32,345,424 %16.06
2020 5,173,531 5,173,531 - 32,847,147 %15.75
2019 5,114,578 5,114,578 - 33,220,360 %15.40
2018 4,642,954 4,642,954 - 31,540,901 %14.72
2017 4,027,501 4,027,501 - 28,358,740 %14.20
2016 3,815,742 3,815,742 - 27,184,949 %14.04
2015 3,459,545 3,459,545 - 25,052,616 %13.81
2014 3,199,940 3,199,940 - 24,221,740 %13.21

*Amounts presented for each fiscal year were determined as of September 30.

Changes in assumptions
The District is not aware of any changes in assumptions during the fiscal year.

Change in benefit terms
Effective July 1, 2023, the maximum period of time an eligible member may participate in DROP increased from 60
months to 96 months.  The effective annual rate of interest earned on accumulated ending balances in the DROP
program increased from 1.3% to 4.0%.
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REQUIRED SUPPLEMENTARY INFORMATION (RSI)
PENSIONS - CONTINUED

Year Ended September 30, 2023

Schedule of the District's Proportionate Share of the Net Pension Liability - HIS Plan

Health Insurance Subsidy Program

Last 10 Fiscal Years*

Calendar
Year

CFTOD's
Proportion of

the Net
Pension
Liability

CFTOD's
Proportionate
Share of the
Net Pension

Liability

CFTOD's
Covered

Employee
Payroll

CFTOD's
Proportionate
Share of the
Net Pension
Liability as a

Percentage of
its Covered
Employee

Payroll

Plan
Fiduciary Net
Position as a
Percentage
of the Total

Pension
Liability

2023 %0.08864 $ 14,077,700 $ 35,229,560 %39.96 %4.12
2022 %0.09394 9,950,153 34,235,982 %29.06 %4.81
2021 %0.08857 10,863,849 31,367,402 %34.63 %3.56
2020 %0.09597 11,718,223 33,311,667 %35.18 %3.00
2019 %0.09749 10,908,108 32,604,660 %33.46 %2.63
2018 %0.09590 10,150,278 31,337,271 %32.39 %2.15
2017 %0.08638 9,235,838 27,550,271 %33.52 %1.64
2016 %0.08682 10,118,388 26,833,753 %37.71 %0.97
2015 %0.08138 8,299,010 24,758,513 %33.52 %0.50
2014 %0.08064 7,539,962 23,975,240 %31.45 %0.99

*Amounts presented for each fiscal year were determined as of June 30.
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CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT

REQUIRED SUPPLEMENTARY INFORMATION (RSI)
PENSIONS - CONTINUED

Year Ended September 30, 2023

Schedule of the District's Contributions - HIS Plan

Health Insurance Subsidy Program

Last 10 Fiscal Years*

Fiscal Year

Contractually
Required

Contribution

Contributions in
Relation to the
Contractually

Required
Contribution

Contribution
Deficiency
(Excess)

CFTOD's
Covered

Employee
Payroll

Contributions
as a Percentage

of Covered
Employee

Payroll
2023 $ 633,993 $ 633,993 $ - $ 36,198,395 %1.75
2022 567,391 567,391 - 34,180,174 %1.66
2021 536,934 536,934 - 32,345,424 %1.66
2020 545,263 545,263 - 32,847,147 %1.66
2019 551,458 551,458 - 33,220,360 %1.66
2018 523,579 523,579 - 31,540,901 %1.66
2017 470,755 470,755 - 28,358,740 %1.66
2016 451,270 451,270 - 27,184,949 %1.66
2015 340,982 340,982 - 25,052,616 %1.36
2014 294,282 294,282 - 24,221,740 %1.21

*Amounts presented for each fiscal year were determined as of September 30.

Changes in assumptions
From 2022 to 2023, the municipal rate used to determine total pension liability increased from 3.54% to 3.65%.  

Change in benefit terms
Effective July 1, 2023, employer contribution rates increased from 1.66% to 2.0% of gross compensation for active
members. Additionally, the monthly HIS payment increased from $5 to $7.50 for each year of creditable service, the
minimum HIS payment increased from $30 to $45, and the maximum HIS payment increased from $150 to $225.
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RESOLUTION NO. 245

A RESOLUTION OF THE REEDY CREEK IMPROVEMENT
DISTRICT SUPPLEMENTING, AMENDING AND RESTATING A

RESOLUTION ADOPTED BY THE DISTRICT ON APRIL 4.
1972 PERTAINING TO THE ISSUANCE BY THE DISTRICT OT'

rrs AD VALpREM TAX BONDS TO PAY rHE COSTS OF
VARIOUS PUBLIC PURPOSES IN THE DISTRICT; PROVIDING
FOR THE RIGHTS OF THE HOI.DERS OF SUCH AD VALOREM

TAX BONDS; },TAKING CERTATN OTHER COVENANTS AND
AGREEMENTS IN CONNECTION THEREWITH; AND PROVIDING.
a rt FdDF-rllT.lIE r}:.rT'F6l! !r l' r l

WHEREAS, pursuant to a Rqsolution (the ttL972
Resolutionrr) adopted by the Board of Supervisors (the
tBoardr') of the Reedy Creek Improvement District (ttre
rrDistrict)r) on ApriI 4 , L972 t the District authorized the
issuance of its Ad Valorem Tax Bonds in the aggregate
principal amount of $20, oOO', OOO (the I'series L972 Bonds" )
qnd authorized the issuance of additional parity'bonds under
t\e'L972 Resolution, such bonds to be secuned by a lien on
certain Ad Va.Iorem Taxes (as defined herein) .,collected by
the District on a paritlr with the lien of .the Series L972
Bonds r' and

t., ? WHEREAS, the District has issued its Aa Valorero
'Cax Bonds, Series 1987A, its Ad Valorern Tex Bonds, .Series
n9B'9A and its Ad Valorem Tax Bonds, Series L9898 as
addit,ional parity bonds. under the l-972.Resolution; and

WHEREAS, ' Section I8 of the 1972 Resolution
provides that certain amendments may be made to'the L972
Resolution upon receipt of the consent of the holders of
two-thirds of aII Bonds Outstanding under the L972 Resolu-
tion; and

WHEREAS, pursuant. to _Lt-reDistrict established a
Accountr, ) into which the
aggregate, $1r 657 ,096 in connection
Series L97Z Bonds and ity bonds heretofore

Resolution, the
t (the I'Reserve

eErrc:i Lytz Eonos ancl fEy
issued pursuant to the and

of this resolu-
moneys
ruith a

tion, and the
rdance

subsequent resolution adopted by the Board; and

. WHEREAS, the Distri.ct desires to anend andrestate the lg?z Resolution to read in its entirety asprovided herein, effective upon receipt of the consent ofthe Holders of turo-thirds, ond as to Lertain provisions as
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herein provided/ one hundred percent (lOOZ) of the Bonds
butstanding under the I972 Resolutioni

NOW

SUPERVISORS OF

I

THEREPORE, BE IT RESOLVED BY THE BOARD OF
THE REEDY CREEK IMPROVEMENT DISTRTCT:

SECTION I. AUTHORITY FoR THIS RESOLUTIoN. This
resolution is adopted pursuant to Chaptser 6?-764, Laws of
Elorida, SPeciaI Acts of L967.

{, i.,! SECTION 2. DEFINITIONS. The fol}owing terms used
herein shall have the meanings set forth below, unless the
context otherwise expressly r6quires:

''. ' 
trAccret ed Varuer'' means r ds of anv date ";cornputation with respect to any Capital Appreciation Bond,

an anount egual to the principal amount of such capital
Appreciabion Bond (the principal amount, at .. its initial
offerinE), plus Ehe interest accreted on Fuch Capital
ApprecS-ation Bond from the date of delivery to the original
purchasers the,reof to the Valuation Date next precedihq the
date of computation or the date of cornpulation if a
Valuation Date, such interest. to accrete at a rate not'exceeding the maximum rate perrnitted by law, compounded
periiodicalJ-y, pIus, if such date of computation shaII .not be
a: Va.luation Date, a portion of the diiference between the
Accreted Value as of the immediately ,preceding Valuation
Date (or the date of original issuance if the date of
computation is prior to'the first Valuation Date succeedingthe date of original issuance) and the Accreted Value as ofthe immediatery succeeding valuation Date, carculated basedon .th-. assumption that Accreted Value accrues during anyperiod in equal daily amounts on the .basis of a yeir oftwelve 30-day months.

t,Ad Valorem Tdxest, means the proceeds collected bythe District pursuant to section 24 of tt-re Act from AdValorem Taxes Ievied at a rate not exceeding thirty (30)mirrs on the dorrar per annum on the assessed- varue -ot'alr
taxable property in the District

rrAd Valorem Taxes Fundlrmeans the fund by that
name created pursuant to SecLion l_5A hereof.

ilAdditional- Bondsrt 'means additional Bonds issuedin compl.iance with the terms', condit j.ons and limitationscontained in Section 15E hereof which shalI have an equalIien on the tax proceeds deposited in the'Ad Valorem taxes

Rund created by this resolution aqd rank egually in aIl
iespects wiuh the Bonds iniLial-ly issued hereunder.

,Cr :

duthorized
lfereafter
qontained

"Amortization Installmentrrmeans t.he funds to be
deposited in the Sinking Fund in a given Bond Year fcr the
oavment at maturity or redemption of a portion of Term Bonds
,it.: u designed Series, bs established by resolutionr of the
.u,iitrict at or before the delivery of that Series of Tenu
Eonds.
r!

E-istrict '
rrBoardr' heans the Board of Supervisors of the'

ilBondsrt' neans the Ad Valorem Tax Bonds herein
to be issued, together with any Additional Bonds

issued under the terms, conditiops and lirnitations
herein
ttBond Counselrr means nationally recognized counsel

dxperlenced in matters relating to the validity of, and the
uax '.exemption of interest eh, obligations of states and
their political subdivisibns.

It Bond
computat j.on, the
Current Interest
Acqreted VaIue
g.uts't€ii1ding.

Obligation" meansr ES of the date of
sum .cf: (i) the principal amount of all

Bonds then outstanding and (ii) the
on aIl capital Appreciation Bonds then

any acerued and
which has been
of:

trBond Service Requirementrr means for a given 'Bond

Y'ear the remainder, after subtract,ing
capitali-zed interest for that Bond Year
deposited into the Sinking Fund from the sum

(1) The arhount reguired to pay lhe interest
coming due on Bonds during that Bond Yearr
including the accreted interest component of the
Accreted Va.lue of Capital' Appreciation Bonds
ioming due during that Bbnd Year-.-

(2) The amount required to pay the principal
of Serial Bonds and the principal of Term Bonds
coming due during that Bond year including the
principal component of the Accreted Value , of
Capital Appreciation Bonds maturing in that Bond
Year that are not included in the Amortization' Installments for such Term Bonds, and

( 3 ) The Amortization Installment for alI
Series of Term Bonds for that Bond Year.

The interest rate for Variable Rate Boncls for the'Bond Year in vrhich such calcuLation is nade, or f or thefollor.ling Bond Year, as the case may be, shalt be assumed to
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0?) of the greater of (i) the
on such Variable Rate Bonds

with the month preceding the
h shorter period that such
been outstanding, or (ii) the
bfe Rate Bonds on the date of
determining the l.laximum Bond

Service. Requirement or the Bond Service Reguirenent for the
iiir.n"" of Additional Bonds pursuant to Section 15E of this
iesolution, the interest rate on Variable Rate Bonds

:alculation shall be calculated
t.erest rate on Variable Rate
II be deemed to be the higher
e on such Variable Rate Bonds

eof, or (b) if Variable Rate
under, the rate calculated
preceding sentence for such
s are subject to purchase'by

the pistrict at the option of the Holder and a liquidity
facility. .is available .with reppect thereto at the time such
determination is made to provide for the purchase of such
Bonds, the. rtputrr date or dates with respect to such Bonds
shall be iqinored and the stated maturity dates thereof shall
be used for.:purposes of 'this calculation.. .'

rrBond Yearrt means the annual period beginning on
the first' ,day of June of each year and ending on the last
day o.f May of the following year, except that the first Bond
Year with respect to any series of Bonds shal1 begin on the
date of issuance of such Series of Bonds ind.end on the last
day of the succeeding May; Drovided that when such term is
used to. describe the period during which depositslare to be
made to amortize the principal and interest ,on the Bonds
maturing or becoming subjdct to redemption, the principal
and interest maturing or beconing subject to redemption on
the first day of the month imurediaFely succeeding hny Bond
Year shall be deemed . to mature, or beconte subject to
redemption on the last, day of the preceding Bond Year.

. rrBusiness Daytr means any day other than aSaturday, Sunday, Iegal holiday or other day on whiph
banking instituti.ons in the city or cities iri which the
Paying Agent has its principal Corporate trust office areauthorized by.Iaw to be closed for business or on which the
Net'l York stock exchange is closed.

"CaiitaI Appreciation Bonds,, means those Bonds:.ssued hereunder as to :which interest is compound,edperiodically 
, on 'each of the applicable periodic datesoestgnated for compounding and payable in an anount equal tothe then current Accre€ed vifue only at the ma€urity,earlier redemption or other paymbnt datL Lhereof, aII as sooesr$ncrted by the supplemental resoLution auttrorizing therssuance of such Bonds.

"CIosing Daterr means, with respect to anY Series
of. Bonds, the datL on which such Series of Bonds are issued

and delivered'
ICodetrmeansthelnternalRevenueCodeof1986,as

the fnternal Revenue Code of
rresponding provision of anY
tates of America relating to
except as otherwise provided
text hereof, including inter-'
r set forth in the applicable

t of the Treasury (including
nd ternporary regulations), the
ernal Revenue Service (includ-

private letter rulings)

rrConstruction Fundrr means the Ad Valorem Taxes
Construction Fund created pursuant to Section 16C hereof.

rrcurrent Interest
,hrereunder, the inLerest on
periodic basis, ds Provided
authorizinE the issuance of

I' District,' means

Bondsfr means those Bonds issued
which shall be payable on a
in the supplemental resolution

-..^L 
D^xlaP UUrl UVI lq> .

the Reedy Creek ImProvement
District.

October

rrHolder of Bondsil
term means any person who
any Outstanding bearer Bondor the registered o$/ner of
or Bohds rvhich shall at the
bearer.

[Fisca,I Yearri means the period commencing 'on
I of each year and ending on the su.cceeding

September 30 or such other consecutive l2-month period as
may be hereafter designated as the fiscal year of the
District

rrGovernment obligationst' means direct noncallable,
obligations of the Unite.d States of America, obligations
the payrnent lrhen due of principal of and interest on which
is unconditionally guaranteed by the United States of
America and stripped interest obligations on bohds, notes,
debentures and similar obligations issued by the ResoluElon
Funding Corporation.

or rtBondholderstr or any similar
shall be the bearer or owner of

and Bonds registered to bearer,
any outstanding registered Bond
time be registered other than to

rrlnvestrnent Obligations" means any investments in
lnicf the District is p.ri,ittoa to invest its funds undersection 68 of thc Act, as amended or supplemented, or anyother .rpplicable provisions of Law.
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"llaturity Amountrr means the amount payable at
maturity of a capital Appreciation Bond consisting of the
oriqinat principal amount thereof or discounted principal
value (original offering price) and interesL or principal
accreted thereon to the maturity date thereof, as determined
bv reference to the accreted value tables contained or
rlferred to in such Bond.

rrMaxinurn Bond Service RequirementI neans, dS of
any particular date of calculat nd Service
Requirement for any remaining that with
reJpect to any Bonds for whi stallments
have been established, the amou ing due on
the final maturity date with respect to such Bonds shall be
reduced by the aggregat.e principal amount or Accreted Value,
as the case may be, of such Bonds that, are to be redeemed or
paid from Amortization Installments to be made in prior Bond.
y.arr. For purposes of this resolution, that Maximum Bond.
Service Reguirement shalI be calculated at least annually as
of the first day of each Bond Year and as of'the date of
issuance of any Series of Bonds hereunder.

. rroutstanding" meins aII Bonils authenticat.ed. and
delj.vered under this resoluti"on, except:

(a) a1I Bonds theretofore cancelled or reguired to
be cancelled hereunder orunder any supplemental resolution
authorizing -a Series of Bonds,'

(b) Bonds for the payment, redenption or purchase
of which moneys and/or covernment Obligations, the principal
of and interest on which, when due, will provide sufficient
moneys to fu)-Iy pay such Bonds in accordinee herewith orwith the supple,nental resolution pursuant to vrhich such
Bonds were issued, shall have been or shall concurrently be
deposited with the Paying Agent; and

(c) Bonds in substitution for which other Bonds
have been authenticated and delivered pursuant to this
resolution or any supplemental resolution.

In determining whether the Holders of a requisiteaggregate amount of Bond Obligation Outstanding traveconcurred in any r.equest, demand, authorization, direction,noti.ce, consept or waiver, Bonds vlhich are held on beharf ofthe District shaIl be disregarded for the purpose of anysuch de.terminat,ion.

I'Paying Agent'r means the applicable person orentity (including tne District) authorized'Uy th; Disrricrto Pay the priniipal of, premium, if ohy, .ha interest on6onds on behalf of the District pursuant to the supplemental

resolution adopted in connection with the issuance of anY

ieri"s of Bonds'

'rRebate Amounttr shatl have the meaning ascribed to
Lhat berm in Section 15F of this resolution.

rrRebate FundI means the Rebate Pund established
pursuanL to Section 15F of this fesolution'

ItRegistrar" means, with respect to any Series of
Bonds, the person or entity ( including the District)
a"=iq""t"d as the registrar by the Board pursuant to a

i -- ---^'r >^^^r ..! i ^* ^ r^-teO in Connec-uion wi-uh theSUDpignicnLdi- rcsurlrulvrr quuP

issuance of such Series of Bonds.

rrserial Bondsil means aII Bonds of a Series other
than Term Bonds.

"Series" means the Bonds and any portion of the
Bonds of an issue authenticated and delivered in a single
t:ransaction, payable from an identical soUrce of revenue and
identified pursuant to the supplemental resolution authoriz-
ing such Bonds as a separaLe Series of Bonds, regardless of
vaiiations in maturity, interest rate, Amortization
Instal-Iments crr other provision, and any Bonds thereafter
authenticated and delivered in Iieu of'or in substitution of
a Series of Bonds issued pursuant to this resolution.

Itseries 1972 Bondsrr means the District's outstand'-
ing Ad Valorem Tax Bonds dated' June 1, 1972 authorized
hereby.

"sinking Fundrr means the Ad Valorem Taxes sinking
Fund created pursuant to Section L5B hereof.

'lTaxabIe Bondsrr means Bbnds the interest on rvhich
is not intended at the time of the issuance thereof to be
excluded from the gross income of the Holders thereof for
federal incorne tax purposes.

rrTerm BondsI means Bonds of a Series for which
Amortization Installrnents are established, and such other
Bonds of a Series so designated by supplementral resolution
of the District adopted on or before Lhe date of delivery of
such Bonds.

t'Valuation Date'r means, with respect to anycapital Appreciation Bond, if applicable, the clate or clates
:.t forth in the supplemental resolution authori'zing the
lssuancc of such Capital Appreciation Bonds.

rrVariable Rat.e Bondsr' means Bonds issued with avariabl.o, auction reset., adjustable, convertible or other
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<imilar rate which is not fixed in percentage at ihe date of
;;;;; for the entire term thereof.

I{ords i-mporting singular number shaIl incJude the
n.l rrrdl number in each case and vice versa, and words
'importing persons shall inelude f inns and corporations.

SECTION 3. FTNDINGS. It
determined and declared that:

is hereby found,

A. It. is necessary, desirable, and in the best
interest, of the District that the Series 1972 Bonds in an
amount not exceeding $20,000r000 be issued to finance the
cost of various public purposes to be located vithin the
Oistrict and described as fo}low

( 1 ) 910, 500 , 000 to provide .f or the ref unding of
ST,OOO,ooo outstanding Drainage Revenue Bonds, Series A
Anticipation Notes of the District issued to finance the
cost of the construction and acquisition of certain
drainage, reclamation and water control improvements
pursuant to the Special Report and Water Control for Reedy
Creek- Improvement District of Gee and Jenson, Consulting
Engineers, Tnc., dated April L968, presently on file with
the Board (hereinafter called 'rProject Itt).

(2) 99,500,0O0 to finance the cost of the
construction and acquisition of a sanitary seri/er system
pursuant to a design an.d 5eport of James r\1 . Uontgomery ,Consulting Engineers, Inc., dated De.cember 16, 1966, and
solid waste disposal facilities pursuant to a design and
report of James M. Montgomery, Consulting Engineers, Inc.,
dated July 16, L97ot all presently on file with the Board
(hereinafter caIled I'Project If r') .

B. The issuance of the Series :.972 Bonds was
approved by a majority of votes cast in a bond election heldApril 3, L972, in thernanner required by the Constitution
and Lavrs of Florida.

C. Such Series L9'12 Bonds together rvith al_lother outstanding ad valorem tax bonds of the District, if6hY, do not exceed fifty per centum (50?) of the assessedvalue of the taxable property within the District-

.ruthorized the construction and acquisit ion of i>roj ects Iand II (hereinafter referred to as the ttLg72 projects")
esigns referred Eo in subsec-
ently on file rvith the Board,

supplemented, and subject to
d variations therefrom which
termined by the lloard to be

nterest of the District. The
in addiEion to the items set
plans and specifications, traY
ed to, the items contained in
sttr as provided in subsection

SECTION 5. RESOLUTION lIO CONSTITUTE CONTRACT. In
consideration of the acceptance of the Bonds authorj-zed to
tr" issued hereunder by the Holders thereof from time to
timer this resolution shaIl be deemed \to be and shall
constitute a contract bet,reen the District and such
HolOers se.u fr>r[l: Lo
le perfo qual benefit,
protecti f lnY and all
tf such , if anY, aII
of which shalI be of equal rank and without preference,
priority or distinction of any of the Bonds or couponsr. if
.ny, over any other thereof, except as expressLy provided
therein and herein.

SECTION 6. AUTHoRTZATION oF SERIES L972 BoNDS.
Subject and pursuapt to the provisions of this resolution,
obligations of the District to be known as 'rAd Valorem Tax
Bonds, rr herein def ined in the rrseries l97Z Bonds, rr are
hereby authorized to be issued in the aggregate principal
amou,nt of not exceeding Twenty MiIlion DoIIars
($2O,O00,OOo.OO).

sEcTroN 7. pESCRrprro_N oF SERTES r.972 B_9NDS. The
Series L972 Bonds shall be dated June I, 19'12, shaLl be in
the denomination of $5r000 each, shall be numbered from one
upward in order of maturity; shall bear interest at such
rate or rates, not exceeding the legal rate, to be
determined upon the sale theieof, such interest to be
payable serni-annua1ly, June I and Decenber 1 of each year,
and shall mature in'numerical order on June I in the years
and amounts as follows:
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VPAR AMOUNT A},1oUNT

s 65o,0oo
690, 000
730,000
'1 '75,OOO
B20,0oo
870,000
925 / 000
980,000

1, 03 5, 000
1,100,000
1 / 165,000
1,235,000
I, 3 10, o00
1 r 390,000

r91 4

r975
t97 6
L97 7

L97 B

197 9

1980
19 81
L982
1983
L9B4
L985
1985
L9B-I
1988

$270, OoO
29O, O0O
3 05, o0o
325,000
345, 000
3 65, 00O
385,00o
4 1O, 000
43O,000
4 6O, 000
485, 0oO
5L5,000
545,000
5BO,000
615, 000

YEAR

19 89
1990
19 91
L992
1993
19 94
1995
1995
L99't
1998
199 9
2000
200L
2002

SECTION 8. DETAILS OF BOI{DS. The Series L972
Bonds shall be issued in coupon form; shall- be payable with
respect to both principal and interest at a bank or banks to
be subsequently determined by the District prior to the
delivery of the Series L9'12 Bonds; at Ieast one of such.
banks shall be the main office of a bank Iocated in the
Borough of Manhattan, City and State of New York; shall be
payable in Iawful money of the United States of America;
and shall bear interest from their' date, payable in
accoidance elith and upon surrender of the appurtenant
interest coupons as they severally mature

Except as otherwise provided in a subseguent
resolution adopted with respect to a Series of Bonds, the
following provisions shall apply to the Bonds: The Bonds
shall be numbered consecutively from 1 upward preceded by
the letter rrRtl prefixed to the nurnber. The principal. of and
redemption premium, if dhy, on the Bonds shall Ue payable

'upon presentation and surrender at the principal office (or
principal corporate trust office, if applicable) of the
Registrar. Interest on Current Interest Bonds shaIl be
paid by check or draft drawn upon the Registrar and mailed
to the registered owners of such Bonds at the addresses as
they appear on the registration books maintained by the
Registrar at the close of business on the 15th day (whether
or not a business day) of the rnonth next preceding theinterest paynent date (the rlRecord Dater), irrespective of
any transfer .or exchange of such Bonds subsequent to such
Record Date and prior to such interest payment date, unless
the District shall be in defaulE in payment of interest d,ue
on such interest payment date. fn the event of any suchdefault, such defaulted interest shaII be payable to thepersons in r+hose narnes such Bonds are reg istered at theclose of business on a special record date for the paymentof such defaulted interest as established by noticedepositeci in the U. S. maiIs, postage prcpaid, by the

10

(1

l(
I
I
:

:

ners of such Bonds not Iess
ng such special record date.

the persons in whose names
he close of business on the
iness Day) preceding the date
st on Current fnterest Bonds
er of current Interest Bonds
t of at Ieast $I,000,000, be
to such Holder to the bank
the eaying Agent as of the

any interest on Capital
yable at maturity or earlier
tation and surrender of such
Registrar by check or draft
y subseguent ordinance or

resolutions '

If any date for paynent of the principal of,
oremium, if ihY, or interest on any Bond is not a Business
'our, then the date for such payment shall be the next
,,ucceeding Business Day and payment on such date shall have
rhe same force and effect as if made on the noninal date of
payment.

lf. arry Bond is not presented for payment when its
principal or redemption price becohes due in whole or in
part, either atr stated maturity of by redenption, .or a check
ior interest is uncashed, and if sufficient moneys for the
purpose of paying that principal, redemption price or
interest are on deposit with the Registrar and available for
such purpose. all liability of the District to that Holder
for that payment shall thereupon cease and be discharged
completely, and it shall thereupon be the duty of the
Registrar to hotd those moneys in trust, without liability
for intrerest thereon, for the exclusive benefit of that
Bondholder who shall thereafter be restricted exclusively to
those noneys for any ctaim of whatever nature on its part
under the Bond Resolution and the Indenture.

Any moneys so held by the Registrar.Ehat reroain
unclaimed by the Holder of any Bond for a period of seven
years after the due date bf that payment shall be paid tothe District, and thereafter the Holder of that. Bond shall
look only to the District for payment, and then only to the
amounts so received by the District without any interestthereon, and the negistrar shal I have no furtherresponsibility r.rith respect to those moneys.

The Bonds authorized hereunder may be issued in
9ne or more Series that rnay to time.The District shall by =uppiu rize suchseries and shaIl =p."iiy uthorizeclprincipal amount of such.Ser financedtrtfh the proceeds thereof; the date and terns of maturity

rL
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uch Seriesr or the pafnent of
the holder, unless otherwise
ent resolufi-on; the interest
uch Series, vrhich may include
onvertible or other rates,
compound interest, Capital

nterest rate bonds, provided
cost rate. on each such Series

shall never exceed for such Series the maximum interest rate
oernitted by Iaw in effect at the tirne such Series are
issued, and provided furt,her that in the event original
issue discounE t zeyo inter6st rate, capital Appreciation
Bonds or sinilar Bonds are issued, only the ori<7inal
orincipal amount of such Bonds shall be deemed issued on the
iate of issuance for the purpases of the maximum anount of
Bonds authorized hereunder or under a supplenental
resolution; the denominations, numbering, lettering and
series designation of such Series of Bonds, provided that
the Bonds shal} be in the denominations of $5,ooo or any
integral tnultiple thereof, or in the case of Capital
Appreciation' Bonds. $5rOOO amount due at rnaturity, or any
integral multiple thereofr oE any other denomination
designaEed by subsequent ies
place or places of payment
prices for such series of Bo
or any formula for agcr
inconsistent with the provis
may include rnandatory redemp.tion at the election of the
holder or registered oqrner thereof ; lhe amount and d.ate' of
each Amortization Installment, if any, for sircti Series of
Bonds and any other terms or provisions applicable to the
Series of Borids, not inconSistent wittr the provisions of
this resoLution or the Act.

SECTTON 9. RESERVED.

SECTION 10. EXECUTION OF _BONpS ANp COUpoNq.
Except as otherwise provided in' a .subsequent resolution
adopted by the District wittr respect to a Series of Bonds,
the Bonds shall be exeeuted in the nprne of the District by
the manual or facsimitre signature of the President of the
Board and countersigned and attested by the manual or
facsimile signature of the Secretary to the Board, and its
corporate seal or a facsimile thereof shall be affixed
thereto or reproduced thereon. The facsimile signatures of
the Pres iaent or the Secretary may be imfiri'nted or
reproduced on the Bonds, provided th;t at least one
signature required to be placed thereon, including that of
the authentication agent, shalI be manually subscribed. In
case any oificer whose signature shall appear on any Bonds
shall cease to be such officer before the delivery of such
Bonds, such signature shalI nevertheless be valid and
sufficient for all purposes the same as if he had remained
in officc until such clelivery. Any Bonds may be signed and

t2

-^-.r art on behalf of the District by such person who at the
::;";i rime of the execution of such Bonds shall. hold the
ll"""r office in the District although at the date of such

;;;;. such person may not have been such officer.

The coupons attached to any coupon Bonds issued
icated with the facsimile

uture President and Secretary
tion certificatse, if dhy, on
th the facsimile signature of
may adopt and use for such
res of ?ny persons who shall
Secretary at any time on or
ries of Bonds notwithstanding

that they may have ceased to be such officers at the time
r".n s"ties of Bonds shall be actually deiivered.

With respect to any Series of Bonds issued
hereunder, pending the preparation of definitive Bonds, the
District may execute and del-iver ternporary Bonds. Temporary
Bonds shalI be issuable as registered Bonds without couPons,
of any authorized denorninati6n, and substantially in the
rorm br the definitive Bonds but with such. omisbibns,
insertions, and variations as may be appropriaLe for
temporary Eonds, aIJ- as nay be determinqd by the District.
Tenporary Bonds may contain such reference to any provisions
of this resolution as may be appropriate. Every temporary
Bond shalI be executed and authenticated upon the same
conditions and in substantiallV the same manner, and with
Iike effectr ds the definitive Bonds. As promptly as
practicable the District shall execute and shalt furn.ish
definitive Bonds and thereupbn temporary Bonds nay be
surrendered in exchange for definitive Bonds withouL charge
at the principal office of the Registrar, and the Registrar
shaII authent.icate and deliver in exchange for such
tenporary Bonds a Iike aggregate principal amount of
definitive Bonds of authorized denominations. UntiI so
exchanged, the temporary Bonds shall be entitled to the same
benefits under this resolution as definitive Bonds.

SECTION 1I. NEGOTfABILTTY AND REGISTRATION. The
Bonds of each Seiries issued hereunder shall 'be, and shall
have alI of the qualities and incidents of, negotiable
instruments und,er the }aw merchant and the Laws of the Stateof Florida, and each successive holder, in accepting any ofsuch Bonds or the coupons appertaining thereto, if dny,shall be co.nclusively deenred to have agreed that such Bonhsshall be and have aII of the qualities and incidents. ofnegotiabre instruments under the raw merchant and the Lawsof the State of Florida.

The District shaltr cause books for the regisLra-tiol of the Bonds to be kepL by the Registrar. AL Lheoption of the Holder, any "orpon 
Bond may be registered as

13
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oks upon presentation thereof
ke notation of such registra-
may be registered as to both
presentation thereof to the
I unmatured coupons and aII
theretofore paid or provided

ake notation of such registra-
and retain in its custody
ered as to principal alone

interest nay thereafter be
ignment duly e,xecuted by the
ey or legal representative in
ctory to the Registrar. such
ooks and endorsed on the Bond

bv the Registrar. Unless such Bond shall be registered as
t; both principal and interest, such transfer may be to
bearer and thereby transferability by delivery shall be
restored, subject, however, to successive registrations and
lransfers as before. The priircipal of any Bond registered
as to principal alone, unless registered to bearer, and the
principal of any Bond registered as to both principal and
interest shall be payable only to or upon the order of the
registered owner or his legal rePresentative, but the
coupons appertaining to any coupon Bond registered as to
prinic'ipaI alone shall remain payable to bearer
notwithstanding such registration

Any Series L972 Bond registered as to both
principal and interest may be reconverted into a coupon Bond
upon presentation thereof to the Registrar; -together with an
instrument requesting such reconversion duly executed by the
registered owner or his attorney or..legal representative and
in such form as shaIl be satisfactory to the Regi-strar.
Upon any such presentation, the Registrar shall reattach to
such Series L9?2 Bond the couponS representing the interest
to become due thereafLer on the Series l_972 Bond to the dateof maturity and interest then .due and irnpaid, if dhyr andshall make notation thereon whether the Series lg72 Bond isregistered as to principal alone or is payable to bearer.
The District shall pay all costs of the first conversion or
exchange of the Series I9TZ Bonds from coupon forn to fullyregistered and vice versa, but a'rl costs of such subsequentqonversions or exchanges shalr be paid by the Bondhoidersrequesting the same.

Except as otherwise provided in a subsequentresolution adopted by the Board witn respect to any seriesof Bonds, the regisCration of any Boncl *uy be tra-nsferredup?n the registrat.ion books upon delivery thereof to the,prrncipal office of the Registrar accompanied by a writtentnstrument or instruments of transfer in form and rithguaranty ,of signature satisfactory to Lhe Registrar, dulyexecutcd by the Bondholder or his attorney-in-facE or legalreprcsentative, conLaining vrritten instructj,ons as to [n"

I4

Bond, along with the social
oyer identification number of
of a transfer of a Bond, the
practical time in accordance
transfer of ownership in the
Iiver in the name of the new
ew fully registered Bond or

maturity and of authorized
, for the same aggregate

rom the same source of funds.
may charge the Bondholder for
sfer or exchange of a Bond an
them for any tax, fee or any
quired (other than by the
pect to the registration of
e that such amounts be paid
be delivered.

Except as othervrise provided by a subsequent
resolution adopted by the Board prior to the issuance of a
ierie= of Bonds, neither the District nor the Registrar
shalI be reguired to register the transfer of any Bond
during the period between the fifteenth (L5th) day of the
month preceding an interest payment date and such interest
paynent date on the Bonds oE, in the case of any ploposed
reiemption of Bonds, after such Bonds or any portion thereof
have been selected for redemption.

. The District and the Registrar may deem and treat
the registered ovrner of any Bond as the absolute .owner of
such Bond for the purpose of palrment of the principal
thereof and the interest and premiums, if aDY, thereon.
Bonds rnay be exchanged at the office of the Registrar for a
Iike aggregate principal amount of Bonds, oF other
authorized denominations of the same series and maturity.

Notwithstanding the foregoing, with respect to any
Series of Bonds, the District may provide for such alterna-
tive system of registration and terms for the Bonds, includ-
irg, but npt limited to, a book-entry system of regristra-
tion, as such system of registration is provided for by a
subsequent resolution of the Board adopted with respect to
subh Series of Bonds. If the District adopts a'systen for
the issuance of uncertificated registered public obliga-

nder the conversion, at the
Bond then outstanding, of a
c obligation Eo an uncert.i-
igation, and the reconversion

SECTIOII I2 . BONDS MUTILAIED, DESTROYED, STOLEI.I ORIiosr. rn case any s "destroyccl, stolen of Iost, the District may in its discre-Eron, issue and deliver a new Bond, with aL1 r.tnmat.utred

l:.
t"
a'

t:
li
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o coupon Bonds, of liile tenor
pons, if dny, so nutilated,
exchange and substitution for

ender and cancellation of such
oupons, if dny, or in lieu of
and attached coupons, if any,
d upon the Holder furnishing
rship thereof and satisfactory
such other reasonable regula-

District may prescribe and
istrict may incur. AII Bonds
shall be cancelled by the

or coupon, if any, shall have
ture, instead of issuing a
aDy, the District nay pay the

same. upon being indernnified as aforesaid, and if such Bond
or coupon, if dDY, be Iost, stolen or destroyed, without
rurrend"r thereof

Any such duplicate Bonds and coupons, if any,
issued pursuant to this section shall constitute original,
additional 'contractual obligations on the part of the
Distrrict whether or not the lost, stolen or destroyed Bonds
or coupons, if any, be at any time found by anyone, and such
duplicate Bonds and coupons, if aoY., shall be entiLled to
eqial and proportionate benefits and rights as to Iien on
and source and security I or payanent from fundsr BS
hereinafter pLedged, and to the same extent as aII other
Bonds and coupons, if any, issued hereunder.

sECTION. 1-2A. PROVISIONS FOR REDE.MPTTON. The
Bonds of any particular Series may be redeemed prior to
Eheir stated dates of naturity, either in whole or in part,
at such time or times and upon. 'such teriins as sha1l be
deterrnined by subsequent resolution of the Board adopted
prior to the issuance of such Series of Bonds.

SECTION l-28. NOTICE .OF REDEMPTION. Except, as
otherwise provided in a subsequent resolution adopted by the
Board with respect to any Series of Bonds, notice of
redempt5-on of the Bonds (i) shall be pubtished at leastthirEy (30) days prior to the redernption date in a financial
;ournal published in the Borough of Manhattan, city andState of Netr York, and in a newspaper or newspapers ofgeneral circulation in the counties in which the District is
|999ted, (ii). shalI be filed with the paying Agent, and
1:.rr) shall be mailed by certified mail, postage prepaid, atleast 30 but not more than 60 days prior to tne-aate fixedfol reclemption Lo aII registered owners of Bonds to be
redeemed at their respectivL addresses as they appear on theregistration books heieinbefore provided for. If-aI1 of theBoncls to be recleemecl are re;istered other than Bondsregistered to bearer, and notice of redenrption is nailed to

16

tsHa reqisLered owners thereof as hereinabove provided, such

,"ai.. need not be Published'

Failure to give such notice by mailing to any
erein, shall not affect the
r the redemption of any Bond
t to which no such failure or
h, Bonds ca11ed for redemption

prov j.ded will cease to bear

SECTION 12C. EFFECT oF REDEMPTfON. Notice having
been given in-
above Prov bY

the Board of
Bonds or for

uch
nd payable at the redemption

of such Series of Bonds or
n sueh date. on the date so
otice having been published
erein of in any resolution
ries of Bonds and moneys for
rice being hel-d in separate
ner6 of the Borrds or portions

thereof to be redeemed, aII as provided in this resolution
or in any resolution adopted with respect to a Sefies of
Bonds, interest on ttre Series ,of, Bonds or pontions of Seri-es
of Bonds so called for redemption.shatrl cease to accrue,
such Series of Bonds and portions of Series of Bonds shall
cease to be .entitled to. any lien, benefit or security under
this resolution, and the holders or registered owners of
such series of Bonds or portions of Series'of Bonds shall
have no right in respect thereof except to receive paymbnt
of the redemption price'thereof and to receive replacement
Bonds for any unredeemed portions of the Bonds.

SECTTON 13. EORM OF SERIES 1972 BOND AND COUPONS..
The Series L972 Bonds, 'the interest coupons to be attached
thereto, and the certificate of validation shal1 be insubstantially'the following form with such ornissions,
tnsertions and variations as may be necessary or desirable
and authorized or pernitted by this resolution or in any
subsequent resolution adopted prior to the issuance thereof;

--_

l7
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o- s5,000

UNITED STATES OF AMERTCA
STATE OF FLORIDA

COUNTIES OF ORANGE AND OSCEOLA
REEDY CREEK IMPROVEMENT DISTRICT

AD VAI.oREI"T TAX BONDS

KNol.l ALL MEN BY THESE PRESENTS that Reedy Creek
nd Osceola Counties, Florida

), for value received, hereby
or if this Bond be registe-
as herein provided, oh the
, from the special funds

cipal sum of

FIVE THOUSAND DOLI,ARS

wittr interest thereon at the rate of
on the

in each
annexed
of and
of the

United States of Anerica at
at the option of the holder,

OE,
at

This Bond is one of an authorized issue' of Bonds
in the aggregate principal amount of $2orooo,ooo of Iike
date, tenor and effect, except as to number, interest rate
and date of maturity, issued to finance the cost of various
public purposes within the District consisting of
$10,500 r ooo to provide for the refunding' of certain
outstanding Drainage Revenue Bonds, Series A Anticipation
Notes of the District issued to f,inance the cost of the
construction and acquisition of certain drainage, reclama-
tion and water control improvements, and t,o finance the cost
of construction and acguisition of additional drainage,
reclamation and water control improvements, and $9,500r00'0to finance the cost of the constrirction and acquisition of asanitary Eewer system and solid waste disposal facilities,under the authority of and. in futl compliance wit,h theConsEitution and StaEutes of the State of Florida, includingparticularly'Chapter 67-764, Laws of Florida, Special Actsof 1967, as amended, and other applicable provisibns of Iaw,

y the Board of Supervisors of
Ied rrBoardrr ) on the 24th day

nted, (hereinafter collective-
s subject to all the terms and

I8

inserEed
adoPted

(provisions for redemption prior to rnaturity to be
i; accordance with resolution to be subsequently

by the Board' )

Notice of such redemPtion shall be given in the
manner required by the Resolution'

The Resolution provides that the Bonds, together
yable from and secured by a
the first proceeds collected
m Taxes levied at a rate not
the dollar per annum on the

e property in -'\* District.
e collected at the same time
her Ad Valorem Taxes of the
nd collected.

. It is hereby certified and recited that aII acts,
conditions and things required to happen to exist and t,o be
performed, precedent to and in the issuance of this Bond,
i',u,r. happenea, exist, and have been Perfomed in due time,
form and- manner as reguired by the Constitution and Laws of
the State of Florida, applicable thereto; that ttie issue of
Bonds of which this Bond is a part has been approved at an
election held in accordance with the Constitution and Laws
of Florida on the 3rd day of April, L972; and that the total
indebtedness of the District, including the issue of Bonds
of which this Bond is one, does not Oxceed any constitution-
al or stalutory Iimitation,

This Bond, and the coupons appertaining thereto,
are and have aII the gualities and incidents of a negoti able
instrument under the law merchant and the Laws of the State
of FLorida.

This Bond may be registered as to principal alone.
or as to principal and interest in accordance with the
provisions endorsed hereon,

IN WITNESS WHEREOF, Reedy Creek ImprovementDistrict, orange and Osceola Counties, Florida, his issuedthis Bond and has caused the same to be signed by the manualor facsirnile signature of the presidenE of the Board ofSupervisors and the corporate seal of said District or afacsinile thereof to be a'ffixed, impressed, imprinEed,Iithographed or reproduced hereon and aLtested and counter-
s19ned by Lhe'manual or facsimile signature of the Secretaryo!. the Board, and has caused the interest coupons heretoaLtached to be executed with the facsimile signatures ofsuch President and Secretary all as of the Ist dly of June,t912.
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(sEAL)

ATTESTED AND

By

COUNTERSIGNED:

REEDY CREEK IMPROVEMENT DISTRICT

President., Board of Supervisors

s6;V;xary, Board of Supervisors

FORM OF COUPON

No.

on the 1st day of _, L9_r Reedy Creek
Improvement District, orange and osceoll- coufrEies, Florida,
will pay to the bearer at of,

at the opt,ion of the holder, at
the amount shown hereon in lawful money of

EEe unEEa states of America, upon presentation and
surrender of this coupon, being six months' interest then
due on its Ad Valorem Tax Bond, dated June I, L972t No.

REEDY CREEK IMPROVEMENT DISTRICT
(sEAL)

President. Board of Supervisors

ATTESTED AND COUNTERSIGNED:

Secreta s

(To be inserted on coupons maturing after callable date)
rrUnless the Bond'to which this coupon is attachedshall have been previously duly called for prior redemptionand payment. thereof duly provided for.rl

By

20

VALIDATION CERTIFICATE

This Bond is
validated and confirmed
O=".ofu CountY, Florida

L972.

one of a Series of
by judgment of the
, rendered on the

Bonds which were
Circuit Court for

day of

President, Board of Supervisors

PROVISIONS FOR REGISTRATION

This Bond may be registered as to principal" alone
by the Secretary under the

as Registrar, or such other
appointed, upon frresentationshaII make notation of such

on blank below, and this Bond
only upon an assignment duly
ner or his attorney or lega1

representative in such form as shall be satisfactory to the
negistrar, such transfer to be made on such boolcs and
endorsed hereon by the Registrar. UnLess this Bond be
registered as to both principal and j-nterest, such transfer
nai be to bearer and thereby transferability by delivery
sn.itl be restored, but this Bond shall agaj-n be subject to
successive reqistrations and transfers as bef,ote. The
principal of thig Dond, if registered, unless reg'istered. to
bearer, shall be payable only to or upon the order of the
registered owner or his legal representative. Notwithstand-
ing the registration of this Bond as to principal alohe, the
coupons shalI remain payable to bearer and sh.all contj-nue to
be transferable by delivery. This Bond may be registered as
to both principal and interest upon presentation hereof to
the Registrar who shall detach q66 setain in his custody all-
unmatured coupons and aII matured coupons, if dDy, not
theretofore paid or provided for. and shall make notation of
such registration as to both principal and interest in the
registration blank below., and this Bond nay thereafter betransferred only upon an assignment duly executed by the
registered owner or his attorney or.Iegal representative in
such form as shall be satisfactory to the Registrar, such
transfer to be macle on such books and endorsed hereon by the
Registrar; after such registration both the principal of and.interest on this Bond sliall be payable only to oi upon the

or his IegaI representaEive.
a Bond registered as Lo both

be reconverted into a coupon
to the Registrar, accompanied
d by the regist.ereid owner or
ntcttive in such f orm as shal I
ar; upon any such reconversion
ereto the coupons repl.esenting

21

B-12



hereafter on this Bond to the
rest, if arry, not thereLofore
n the registration blank below
ed as to principal alone or is
ict shalL bear the cost of the
of this riond from coupon form

versa, but the cost of aII
<.bsequent conversrons or exchanges of this Bond from fully
I"oiri"r.a into coupon form or vice versa shall be paid by
i[6 nor-a"r requesting such conversion or exchange-

DATE OF IN WHOSE NAME MANNER OF SIGNATURE OF

REG ISTRATION REGISTESE.D REGISTRATION REGISTRAR

(End of Bond Forn)

The forrn of any Series of Additional Bonds shall
be as provided in a subsequent resolution adopted by the
Board with respect to such Series of Bonds.

SECTION 14. PIJEqGE OE AD-VALOREM TAXES. The
paynent of lhe principal of and interest, on the Bonds
(including the Accreted Value of Capital Appreciation Bonds)
shall be secured forthwith egually and ratably by an
irrevocable prior lien on the first proceeds collected by
the District from Ad Valorem Taxes Ievied at a rate nbt
exceeding thirty (30) rnills on the dollar per annum on the
assessed value of aII taxable property in the District. The
District does hereby irrevocably pledge such funds to the
payment of the principal of and interest on the Bonds andfor any and all other required palalents with respect to the
Bonds.

. The District will diligently enforce its right, to
receive the Ad Varoren Taxes to the extent lawful, wirr not
L?k9 any action that wiII inpair or adversely affect itsrights to levyr.collect and receive.the Ad Valorem Taxes asherein provided, or i-mpair or adversery affect in any mannerthe pledge of the Ad Valoiem Taxes made herein, in eachcase, that would .impair the rights of the Bondholders toreceive paynent for the Bonds. tn" District shal-l beunco bly obligated, so long as any ofthe una unpuia, to take aII lawfulacti I to cont,inue to entitle theDisE ec

VaLorem Taxes in at Ieast theamoun'l-s required by this resolution f or paynent of theBonds

))

SECIION 15. COVENANTS OF THE DIFTRICT. With
ds issued hereunder, for as
f and interest on any of the
e Outstanding and unpaid or
t apart in the Sinking Fund,

sufficient to pay when due
ith respect to such Series

covenanLs with the Holders
ries as follows:

A. AD VALOREM TAXES FUND. AII of the proceeds
ted by the Distri.ct, sha'Il be
own as the trAd Valorem Taxes

reated and established. Such
nstitute a trust fund for the

shalI be kept separate, and
of the District and used only

for the purposes and in the manner herein provided.

The proceeds of aII Ad Valorem Taxes shall be
.ipplied only for the purposes provided in this resolution,
ui,ir shall be assessed, levied and collected in the same
manner and at the same time as other Ad Valorem Taxes of the
District are assessed, levied and collected.

Such annual Ad Valorem Taxes levied in the amount
of not exceeding thirty (3o) nills in each ye.ar shall be
subject to the following provisions:

(1) In each Fisca1 Year, the District sha1l be
required to levy suctr mLllage', not exeeeding thirty (3O)
rnills, as will produce a sum at least sufficient to pay the
anounts required to be deposited by this resolution into the
Sinking Fund in such Fiscal Year.

(2) In the event that in any Fisca} Year the
aggregate amount of such Ad Valorem Taxes actually collected
and deposited in the Ad Valorem Taxes Fund shall be less
than the amounts required to be deposited i_nto the sinking
Fund in such Fiscal year, then the amount of'such deficitshall be added to the amount of Ad Valorem Taxes required tobe levied pursuant to the ,preceding paragraph in tn" nextsucceeding Fisca1 Yearr or such additional Fiscal years ifnecessaryr rot exceeding, j-n the aggregate, thirtry (30)mrrIs, however, in any Fiscal year.

B. DISPOSITION OF FUNDS. AI'I funds on deposit in
fl u Acl Valorem Taxes Eund shall be disposed of annually inthe following manner and in the following order of priority:

(1) From the moneys in the Ad Valoren Taxes Fund,
Il" DistricL shall, os .oon us such moneys are available,
:1I=t deposit into a separate fund clesignated as the',Advdrorcm Tax Bonds Sinking Fund'i (herein c.rIIed t'sinking
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Iished, such sums as wiII be
Service Reguirement for aIl
current Fiscal Year, and any
Years. Such annual palrments
s of money if any, which are
nd out of proceeds from the
the extent such amounts are

ce. Reguirement on such Series
of Bonds'

. (2) Upon the issuance by the oistrict of any
s, Iimitations and conditions
he'payments into the sinking
h amounts as are necessary to

e for the principal of and
onds, on the same basis as
ct to the outstanding Bonds.

make
any , the
aqqreq ]east
equa] then
outsta e or
therea

(4) The balance of any moneys renaining in the Ad
valorem Taxes Fund after the above required.current payments
have been made in each Fiscal Year may be used for the
purpose .of red.emption of the Bonds at' the discretion of the
oistrict or for any other lawful purpose for which such
moneys may be used by the District.

The Sinking Fund, the Ad Valorem Taxes Fund and
any ot.her special funds herein established and created sha).I
const.itute trust funds for the purposes provided herein for
such funds. AII such funds shatl be continuously secured inthe manner by which the deposit of publi.c funds areauthorized to be secured by the }aws of the State ofFlorida. Moneys on deposit in the Ad varorem Taxes Fund and,Sinking Fund may be invested, and reinvested only in
rnvestmenE. obrigations maturing noL. ra'ter than the date on
yf,i.h the moneys therein wi}l be needed for the purposes oft.his resolution. Any and a}l income receiv:ed' by theDistrict from investments in ,the Ad Valorem Taxes Fund andthe Sinking Fund sharr be deposited into the sinking Fund.

C. RESERVED.

D. ISSUANCD OF ONS. The DistriclwiII not issue any other except under theconditions and in.[.ne mann provided, payauie
_trom Ehe proceeds of the Ad pila.Jod h;r;;;;;;;
l:I volunharily create or cause to be creaied any debt,rren, pledge, assignment, encumbrance or other - charge

24

a parity v/ith the li.en of the
. upon the proceeds of such Ad
ations issued by the District

n authorized payable from the
axes pledged hereunder shaII

that such obligations are
respects to the Bonds herein
nd source and security for
xes.

E. ADDITIONAL BONDS.

issued bY the District upon
conditions:

Additional Bonds may be
the following terms and

(1) There shall have been filed with the Board a

certificate of the tax assessors of Orange and Osceola
E"unti"= setting forth the total amount of the assessed

"ii"u 
of the taxable property within the Oistrict for the

cuirent calendar year, if then determined, or otherwj-se for
ine catendar year irnmediately proceeding the date of sale of
the proPosed' Additional Bonds.

(2) The Maximun Bond Service Requirement on (i)
all Bonds issued hereunder and then .outstanding, and (ii)
the AdditionaL Bonds then proposed to .be issued, shall not
exceed eighty-five percent (858) of the estimated annual
collections from Ad Valorem Taxes calculated upon the basis
of (a) the assessed value of the taxable property within the
pistrict for the current calendar year, if then determined,
or otherwise for the calendar yedr immediately preceding the
date of sale of such Additional Bonds, ahd (b) the rpaximum
annual- rate of millage for the levy of such Ad Valorem Taxes
as authorized by Iaw at the date of sal-e of such Additional
Bonds

(3) If required by Iaw, such Additional Bonds
shall be approved at an election.

(4) The principal amount of proposed Addit.ional
Bonds together with all other Bonds then Outstanding wiIInot exceed in thir aggregate fifty pefeent (S0?) df the
assessed vaLue of the taxable property within the Districtas shown on the pertinent tax records at the time of theauthorization of such Additionar Bonds or such higher amountas allowed by the Act.

P. COMPLIANCE I^lITH TAX REQUIRE},1E}ITS; REBATEFUllD. The DisErict. hereby covenants and agrees , for the
bene f it o f the Holders f rorn tirne to time of each Series ofBonds that are not Taxable Bonds, to comply rvith therequirements applicable to it contained in - the InternalRevenue code tt Lg54, as amended , Lf applicable, andcontained in Section to3 and part IV of sutchapter B ofunapter I of the rnternal Revenue code of l-986, ai amended,

25
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to the
in teres t-

federa 1

intend in9
fotegoLng

extent necessary to preserve the exclusion of
on such Series of Bonds from gross income for
income tax PurPoses. SpecificaIIy, r^rithout
to limit in any way the generality of the

, the District covenants and agrees:

times reguired pursuanE to Section l-48(f) of the
Code, the excess of the amount earned on aII
nonpurpose investments (as defined in Section
14s(f) (6) of the code) over the amount which would
have been earned if such non-purpose investments
were invested at a rate equal'to the yield on such
series of Bonds, plus any income attributable to
such excess or any penalLy paid in lieu of payment
of such amount (the rrRebate Anountrr) i

(z) with respect to each Series of Bonds
other than Taxable Bonds and other than the Series
L972 Bonds, to maintain and retain all records

.pertaining to and to be responsible for making or
causingr to be made alI dbterminations and
calculations of the Rebate Arnount and reguired
payments of the Rebate Amount as shall be
necessary to comply with the Code;

(3) with respect to each Series of Bonds
other than Taxable Bonds, to refrain from using
proceeds from any Series of Bonds in a manner that
would cause such Series of Bonds or any of the
Bonds or porLions thereof, to be classified as
privat.e activity bonds under Section L4t(a) of the
Code; and

(4) with respect to each Series of Eonds
. other than Taxable Bonds, to refrain from taking
any act.ion that would causei any Ser.i-es of Bonds orany portion thereof to become arbitrage bonds
under Section 103 (b) and Section taB of the Code.

The. District understands that the foregoingcovenant.s impose continuing obligations on the OistriCt, tocomply rvith the reguirements of section 103 and part rV ofSubchapter B of chapter 1 of the Code so long as suchrocluirements are applicable.

*_: The District covenants and agrees that it shaIInatntain and retain aII records pertain-ing to and shall bere.sponsible for making or having made aII determinirtions and
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unt for each Series of Bonds
nds and Taxable Bonds in the
ed in a subseguent resolution
ect to such Series of Bonds.
the rrRebate Fund" is hereby
the issuance of each Series

Taxable Bonds and except as
ent resolution adoPted by the
eries of Bonds, the District

within the Rebate Fund. The
e account in the Rebate Fund
es of Bonds, from any legally
ict, an amount equai to the

such Series of Bonds. The
deposited, in the Rebate Fund

Rebate Amount to the United
15F above in the manner and at
ent resolution adopted by the

Board with respect to such Series of Bonds.

If any amount shall remain in any rebate account
in the Rebate Fund dfter payment in fuII of the Series of
Bonds for which such account was established, and after
pafment in fuII of the Rebate Amount with respect to such
3ei:.es of Bonds to the United States in accordance with the
terms hereof, such amounts shalI be available to the
District for anY lawful PurPose.

Each rebate account in the Rebate Fund shall be
held separate and apart from aII other funds and. accounts of
the District, shdll be impressed with a lien in favor of the
Holders of th.e Series of Bonds for which such account was
established, only after aII obligations of the District with
respect to payment of the Rebate Amounts with respect to
such Series of Bonds have been fulIy satisfied and the
moneys therein shall be available for use only as herein
provided.

Notwithstanding any other provision of this
resolution, the obJ.igation to pay over the Rebate Amountwith respect to a Seiies of Bonds to the United States andto comply r,rith all other requirements of this Section 15FshaII survive the defeasancl or payment in fulI of anySeries of Bonds.

SECTToN 16. APPLTCATToN oF BoND PRoCEEDS. AI1noneys received from th s shallbe .rpplied by the District as follorvs:

- A. AII interest. accrued or to accrue on theSeries l-g72 Bonds through December l, t91z shalI bedePositocl in the Sinking Euna.

t:
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B, A special trusE fund is hereby created,
the I'Ad Valoren Tax Bonds

also created and established
eparate accounts representing
ribed in Section 3A of this
the moneys renaining after

payments provided for in
respect to the Series L972

the Construction Fund to the
representing the project for
re applicable.

Upon the issuance of any Series of Rddilional
hed a separate account within
eparate construction accounts
by a trustee with respect to

s provided in a subseguent
rd prior to the issuance of

such Series. Each separate account shall be held only for
the benefj-t and security of the 'Holders of the Series of
Bonds with respect to which such account, was created.

The proceeds of any Series of Additional Bonds
shal-I be applied by the District in the manner provided in a
subseguent resolution adopted by the Board with respect to
the issuance of such Series of Bonds.

. The Constructionl Fund and the accounts therein
created with respect -€o the.series'L972 Bonds pursuant to
this resolution constitute trust funds for the 'purposes
provided her'ein; and there 'is hereby created a lien upon
noneys deposited therein until so applied in favor of the
Holders of the Series, T972 Bonds. The accounts created in
the Construction "Fund,with, respect to the 1-9'12 Bonds shall
be kept separate ahd apart frorn aII other funds and accounts
of the District, and the noneys on deposit therein shall be
withcirawn, used,and applied by,th. uistrict solely to Lhe
payment of the cost' of the'1972 Projects ,(ineluding, but not
Iirni.ted to, future expansions and improvements) and purposes
incidental theretor, is hereinabove described and set iorth(including each .1972 Projectrsi rpro rata share of the costs
9nd expenses incurred in connection with the preparation,
issuance and sale of 'the Series LITZ Bonds). If for any
r9ason the proceeds of the Series 1972 Bonds or any partthereof on deposit in any of the special accounts in theConstruction .Fund created with respect to the LgTZ Bondsare not necessary for or are not applied to the payment, ofsuch cost.s, then the unapplied proceeds shall be dLpositedrn the Sinking Fund.

Any funds on deposituonstruction Funcl which are not
llP:naiture, ds hereinabove, mayuDlrgations maturing at such time

in any ascount in the
immediately necessary fof
be invested in Investment
or times as the Board may

28

r^am anpropriate to meet the reguirements of the particular
"II^,.,.,i- in the construction Fund. AII income derived
lIII"fr"* shatl be retained in the appropriate account in
Inl-aon=.ruction Fund'

SECTION 17 . DEFEASI,NCE . If , dt any time af ter
eries of Bonds, (a) all Bonds
or maturity of Bonds within a
nd payable j-n accordance with
ovided in thjs resolution, or
r redenption, orr with respect
ate Bonds, the District gives
e instructions directing the
premium, if dny, and j-nterest
t any earlier redemption date
any combination thereof, (b)

pal, premium, if any, and the
interest so due and payable \rpon aII of such Bonds or any
Series or maturity of Bonds wj.thin a series then
outstanding, at maturity or upon redemption, shall be paid,
or, with respect to Bonds other than Variable Rate BonQs,
sufficient moneys shal1 be held by a Paying Agent or other
authorized depositary acting as an escrow agenL in
irrevocable trust for the benefit, of the Holders of such
Bonds lwhether,or not in any accounts created hereby) which,
when j-nvested in Government obligations maturing not Iater
than the naturity or redemption dates of such principal,
premiurn, if any, and int,e.rest.wilI, together with the income
realized on such 5-nvestments, be sufficient to pay aII such
principal, premiun, if dllyr and interesE on such Boilds at
the maturity thereof or the date upon which such Bonds are
to be called f or redempt,ion prior to rnaturity, and (c)
provisions satisfactory to the Registrar and Paying Agent
shall also be made for paying aII fees, charges and expenses
of the Registrar and Paying Agent payable hereunder by the
District, then and iir that case the right, title and
int.erest of the Holders of such Bonds hereunder and the
pledge of and lj.en on the Ad Valorem Taxes, and all other
pledges and liens created hereby or pursuant hereto, with
respect to such Holders shall thereupon cease, determine and
become void, and if such conditions have been sat,isfied with
respect to aII Bonds issued hereunder and then Outstanding,all balances remaining in any other funds or accountscneated by this resolution other than moneys held for

ds and to pay all other sums
under shall be distributed to
fu1 purpose; otherwise this

and remain in fuII force and
se provided in a subsequentresolution adopted by the Board, Variable Rate Bonds iJsuedtiereunder may not be clefeased,

- SECTTON 18.PRODUCTS. I.tothing in
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negotiating and entering into
ivative product in connection
Series of Bonds hereunder,
o I interest rate svJaps and

SECTION 19. HOLDERS NOT AFPECTED BY' USE OF BOND
Bonds issued hereunder shall-
use of the proceeds of said

ond proceeds by the District
hts of such Bondholders. The
obligated to continue to Ievy
es as provided herein and to
nterest on the Bonds notvrith-
istrict to use and apply such
vided herein.

SECTION 2O. }'IODIFICATION OR AMENDMENT. NO
ment 'of this resolution or of
of or supplenental hereto rnay
writing df the Holders of at

amount of the Bond 'obligation
ever, that no modification or

nge in' the maturity of such
Bonds or a reduction in the rate of, interest thereon or in
the amount of the principal obligation thereof or affecting
the pronise of the District to pay the principal of and
interest on the Bonds as the same .sha1l become due from the
proceeds o.f the Ad Valoren Taxes or reduce the percentage of
tne Holders of the Bond oliligation required to consent to
any material rnodification .or amendment hereof without the
consent 'ot the Holder or Holders of aLl such Bond
obligation.

SECTIoN 21. EVENTS OF DEFAULT; REMEDIES. Each of
the' following events is hereby declared an rrevent of
default,rr that is to say if :

A. EVENTS.OT DEFAULT.

(a) pqynent of principal of or redemptionprice of any Bond shall not be made when the sameshall become due and pay-able, ,either at naturityor on required payment dates by proeeedings forredemption or otherwise; or
(b) payment, of any installment of intereston any Bond or the unsatisfied balance of anyArnortization Installment therefor shall not be nade

t'rhen the same shall become clue and payable; or

. (c) the DisLrict shall fo4 any reason be ren-
$9r"4 incapable of fulfilling it.= ob,ligationshereunder to the extent t.hat tne payment of or

30

District for relief under federal bankruptcy faws
or any oEher sirnilar law or statute of the United
iiut"i of Arnerica or the State of Florida, which
shal] not be dismissed, vacated or discharged
within thirty (30) days after the filing thereof;
or

(e) any proceedings shall be instituted, with
the consent or acquiescence of the District, for,
the purpose of effecting a composition betr.leen.the
District and its creditors or for the purpose of
adjusting the claims of such creditors, pursuant
Eo any fede.ral or state statutes now or hereafter
enacted, if the claims of such creditors are under
any circumstances payable from the Ad Valorem
Taxes; or

(f) the entry of a final judgment or
judgnrents for the pal.rnent of money' against the
District which subjects any of the funds p}edged
n'ereunder to a Iien for the payment thereof in
contravention of the provisions of this resolution
for which there does not exist adequate insurance,
reserves or appropriate bonds for the' timely
payment thereo!, and any such judgment shall not be
discharged within nineUy (90) days fron the entry
thereof or an appeal shall not be taken therefrom
or from the ordel, decree or process upon which or
pursuant to which such judgrment sha1I have been
granted or entered, in such manner as to stay the
execution of or levy under such judgment, order,
decree or process or-the'enforcement thereof ,- or

(g) the District shall default in the due and
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been given to the District by the Holders of noL

i"r= if,"n ten percent (102) of the Bond Obligation.

Notwithstanding the foregoing, with respect to the
), the District shall not be
f such default can be cured
time and if the Distri-ct in

p'riate curative action and
n until the default has been

corrected '
B. REMEDIES. Upon the happening and continuance

f ied in Paragraph 2l-A above,
f any coupons appertaining
sions of this resolution, may
ther proceedings in any court
tect and enforce any and all
ate of Florida, including the
in this resolution, and may

nce of aII duties required by
thls resolution or by any applicable statutes to be
nsrformed by the District or by any officer thereof,
including, but not Iimited to, the levying and collecting of
the Ad Val"orem Taxes in the nanner provided in this
resolution. The Holders of not Iess than twenty-five
percent (252) of the Bond obligation outstanding rnay appoint
any state bank, national bank, trust 'company or national
banking association gualified to transact business in
Florida to serve as trustee for the benefit of the Holders
of aIl- Bonds then Outstanding (the 'tDefault Trusteerr).

C. EFFECT OF DTSCONTIMIING PROCEEDINGS. In
case any proceeding taken by the Default. Trustee or any
Bondholder on account., of any default shal] have been
disconhinued or abandoned for any reason or shall have been
determined adversely to the Default, Trustee or such
Bondholder, then and in every such case the District, theDefaurt restored to theirformer respectivery, anda}l rig ault Trustee sharrcontinu been taken.

D. DTRECTTONS TO DEFAULT TRUSTEE AS TO REMEDIALPROCEEDINGS. Anything in this resolution to the contrary
::lYith:Eanding, the Holders of a rnajority of the sonivorrgaEion acting jointly, shalI have the right, by antnstrument or concrirrent instruments in writing 'executed

Trustee, to direct the nethod
medial proceedings to be taken
eunder, provided that such

se than in accordance with law
olution, and that the DefauLt
to decline to fo1low any such

of the Default Trustee would
ndholders not parEies to such
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E. RESTRTCTTONS ON ACTIONS BY INDTVTDUAL BOND-
have any right to institute
in equity ox at law for the

der or for any other renedy
r previously s[aII have given

ten notice of the event of
ch suit, action or proceeding
he Holders of not less than
he Bond Obligat.ion shall have
fault Trustee after the right
h-t of action, as the case may
aII have afforded the Default
nlty either to proceed to
ove granted or to institute
ng ln its or their name, and

been offered to the Default
and indennity against the

es to be incurred therein or
nable fees of its attorneys
nd the Default Trustee shall

omply with such reguest within
a reasonable tine; and such notification, request and offer
of indemnity are hereby declared 'in everY sucl: case, at the
option of the Default Trustee, to be conditions precedent to
the execution of the powers and trusts of this resolution or
for any other remedy hereunder. ft is understood and
intended that no one or more Holders of the Bonds hereby
sacured shall have any right in any manner whatever by his
or their action to affect, disturb or prejudice the security
of this r6solution, or to enforce any right hereunder,
except in the manner herein provided, and that aII
proceed.ings at law or in eguity shall be instituted, had and
maintained in the nanner herein provided and for the benefit
of aII Bondholders, and that any individual rights of
action or any otsher right given to one or more of such
Holders by law are restricted by this resolution to the
rights and remed,ies herein provided.

rein, however, shall affect or
ondholder, individually, to
ncipal of and interest on his
the maturity thereofr dt the
and in the manner provided in

CATION oF FUNDS. Anything in
ry notwithstanding, if at any
I not be sufficient to pay the
on the Bonds, as the case nay
e and payable, such funds,
en available or thereafter
purpose, whether through the
ded for in this resolution or
follows:
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ncipal of aII the Bonds
payable, aII such funds

t, to the payment of all
t on Bonds other than
ds then due, in the order
e instal-Iments of such
crued and unpaid interest
pitaJ- Appreciation Bonds,
demption, to the persons

engitled thereto, then, if the amount available
shall not be sufficient to pay in full any
installment or installments maturing on the same
date, then to the payment thereof, ratably,
according to the amounts due thereon without any
discrimination or preference, and (21 then, to the
payment of aII trnpaid principal, or with respect.to^Cupituf eppreciation Bonds, the unpaid Maturity
emount or redemption Price of any Bonds which
shall have become due, whether at maturity or by
call for redemption, in the order of their due
dates, and, if the amount available shall not be
sufficient to pay in fuII aII the Bonds due on any
date, then to the payment thereof ratably according
to the amounts due the: eonr or with respect to
capitat Appreciation Bonds the unpaid Maturity
Amount due on such date without discrimination or
preference..

(b) If the principal (or with respect to
Capital Appreciation Bonds, the Maturity nmount) of
aII the Bonds shall have become due.l and payable,
aII such funds shall be applied to the payment of
the principal and interest (or with respect to
Capi-taI Appreciation Bonds, the Maturity
Amount)then due and unpaid upon the Bonds, without
preference or priority of principal over interest
or of interest over principal, or of' any
installment of interest over any other installmenL
of interest, oE of any Bond over any other Bond,ratab Iy, accordlng- to the amounts due,respectively, for princi.pal and interest (or withrespect to Capital Appreciation Bonds, theMaturity Amount), to the: persons entitled theretowithout any discrimination or preference except asto any di-fference in the respective rates ofinterest'specified in the Bonds.

Iihenever funds are to be applied pursuant to theprovisions of this Section, such funas shali be applied at
:::I hirnes, and from tirne to time, as the District. in itsLT'g UIOL! IUU.. f II ILD

l;::^"or=cretion shaLl determine, having due regard to the;;il ;;;-';pp;i"iil"*-""J fi;,l i t-^ r .. qvqrrqvre lvr cl,pplJ-LrdLl(Jlt arlu Lllt-

l::ii:l:9d of additional funds becomins'avairabre for such
ilot :::1t"1 in !h" iutui" ; ;h" J"-J.Jig'',u;;;:i ==,,"n";";;;;i n !-_-- - !uLLa!E, LllE -sLLltIg dsl.crg oI Su(;ll .l.ullLllj,

i"".'ti114, for -the proper purpose, shlIl constitute propercrPPI ica t ion o f such funds . Whenever such discretion in
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exercised, the daLe (which
ate unless another date more
which such application is to
District and upon such date

cipal Lo be paid on such date
tice as shall- be deemed to be
ny such date shal-L be given.
any Bond shall be reguired
sented to the Registrar for
cancellation if fully paid.

c. SUBROGATION, NotsigSstandrng anything in
this resolution to the contrary, if the principal, interest
""a 

redemptsion premium, if aDY.r with respeict to any Series
;i Bonds are paid by a bond insurer with respect to such
Series of ponds, the pledge of the amounts on deposit from
ii*" to time in the funds and accounts created hereby and
;ii covenants, agreements and other obligations ot the
District to the Bondholders of such Series of Bonds shall
continue to exist and the Bond Insurer, to the extent of any
payment by such entity with -respect to such Series of Bonds
Jnaff be subrogated to the rights of such Bondholders.

sEcTroN 22. CONTRACEON dE plsTRrCT BoUNpARTES.
A. Pursuant to Chapter 67-764, Laws of Florida,

special Acts of Lg67 , the Dist-rict has the power to contract'
the territorial limits of the District to exclude any land
within the District by following certain procedures set
forth therein. By acceptance of any Bond issued hereunder,
the Holder of such Bond acknowledges and agrees that (i) j-n
addition to the rights provided under paragraph B below and
subject to the provisions of paragraph C below, the DisLrict
may contract and exclude from its boundaries an area of
taxable property within the District, the assessed valuation
of which, at the tirne of such exclusion, together with aII
other taxable property theretofore excluded from the
District's boundaries (based upon its assessed valuation at
the tine of exclusi,on) afte.r the date of adoption of this
resolution, does not exceed I0? of the total assessed value
of all taxable property located within the District at the
Eirne of the currenC exclusion, and (ii) after such
contraction and exclusion, suqh land wiII not be subject to
Ad Valorem Taxes thereafter imposed by the District.

B. Notwithstanding the preceding paragraph, andsubject to the conditions ="t forti in this-parigrapn andparagr.aph c below, the District may contract and excludetrom its boundaries any area of taiable property, withoutregard to the assessed value thereof, if the Districtprovides at. the time of such exclusion an amount of funds
principal amount of the Bond

er that the assessed value of
time of such exclusion, bears
f aII taxable property within
uch exclusion, such amount to
f such contraction of the
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rContraction Amountr') , which
with aII interest earnings
crow by the District or an
District, for the benefit of
utstanding hereunder. The
action Amount, to the payment
sis on each interest payment

n, Prior to any contraction
the District shalL obt,ain an

e effect that the use of the
service on the Bonds pursuant
established pursuant to this
y affect the exclusion of
from gross incorne for federal

lncome tax PurPoses '

C. In no event shall the District contract or
exclude any ta Pu tion 22

unless the Dist n of such
contraction or , tion or
exclusion, (i) d on aII
Bonds outstanding hereunder does not exceed eighty-five
(85t) of the estimated annual collections from Ad Valorem
faxe= calculated on the basis of (a) the assessed value of
the taxable property within the Oistrict for the current
calendar year, if determined, or otherwise for the calendar
year irnmediately preceding the date of'such contraction and
iul the maximun- airngal rafe of rirtttaEe for the levy of such
Ad Valorem Taxes as authorized b1r. law at the date of such
contracbion and (ii) the principal amount of aII Bonds then
Outstanding wiII not exceed in the aggregate fifty percent
(508) of the assessed vaJue of the taxable property,within
the District at the time of the aontiaction or- such 'higher
amount as alilowed'by tire Act.

D. The District agrees
fnvestors Services, fnc. and Standardof the occurrence of any contractionto this Sectibn

SECTION 23. SEVERABIIJITY OF INVALID PROVISIONS.rf any one or more@ agreements orprovisions herein contained shall be held conlrary to anyexpress provisions of law or contrary to the poficy of
essly prohibited, or against
n)f reason whatsoever be held

agreements or provisions shall
be deerned separable from the
s, or provisions and shaLl in

any of the other provisions
ons issued hereunder.

to notify Moodyts
& Poorrs Corporat,ion

or exclusion pursuant

rssued and
cons istent

SECTION 24. SALE OF BONDS. The Bonds sha}l be
sold in such manner and at such price or prices
with the Act, all at one time or in installments

36

from Eime to time, as shall be hereafter determined by the
Board '

sECTION 25. VALIDATIoN AUTHORI-ZED.. The attorney
r^- rh€ District is authorized and directed to prepare and
'.Yi. - 

Droceedings to vaI idate the Series 1-97 2 Bonds in the
iii""; Provided bY raw

SECTION 26. REPEALING CI,AUSE. AII resolutions or
6=rrs thereof of the Board in conflict with the provisions
f,.r"i. contained are, to the extent of such conflict, hereby
sup"t".a"d and rePealed'

sECTfoN 27. No THrRD PARTY BFNEFICIARIES. Except
as herein otherwise ing in this
iesotution exPressed or shall be
lon"truea tro confer corPoratlon
Jiiier tnan the partie d Horders of
ihe gonds issued under and secu olutionr aDY
riqht, remedy or c1ain, Iegal or equitable, under or by
reison of this resolution or any provision hereof, this
resolution and aII its provisions being intended to be and
being for the sole and exclusive benefit of tlu parties
n"r"[o and the owners and Holders frbrn titne to time of the
Bonds issued hereunder-

he oistrict contained in this
resolution shall be deemed. to be covenants, stipulations,
obiigations and agreeinents of the District to the full-
'extent authorized by the Act and provided by the Constitu-
tion and ]aws of the St.ate of Florida. No covenant,
stipulation, obligation .oi agreement contained herein shall
be deerned to be a covenant, stipulation, obligation or
agreement of any present or.future, me,mber, agent or employee
of or to the Board in his individual capacity, and neitherthe members of the Board nor any official -executing the
Bonds shall be Iiable personally on the Bonds or this
resolution or shall be subject to any personal Iiability or
accountability by reason of the issuance or the execution by
the District or such members thereof.

VE DATE. This resolution
ipt of the consent to the
Holders of two-thirds of the
provided, however, that the

f and the amendment to Section
provided in Section 20 hereof
n receipt of the consent of
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rhe Holders of one hundred percent ( 1o0u ) of the Bond
Juiiquti"n outstanding'

pASSED AND ADOPTED this rsth day of November,
L99t.

ATTEST:

2t.n,1it'l//u-/
EEErEtary to Board of
Supervisors

(sEAL)

! ttrurv thls to be I true and e_xgcr copy of Resorution.No..!15 as adopted by the Reody creeklrnprcvement Dtstrid Board of superJiil';; N;vember 1s, 1991.

EEK IMPROVEMENT D]STRICT

l21seR IoARBR: 4 6 3B

[THIS PAGE INTENTIONALLY LEFT BLANK] 
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I

. RESOLUTION NO. 313

A RESOLUIIoN OF TAE REEDy CREEK II'{PRO!rEI.{ENT
pJSTnICT SUP M).
2{5 ADOPTED ruE
If-suAncE oP N)
Y!|I,qBEU TAJ( BONDS, SERIES I995A IN A}I AGGREGASB
,p.R:IN9I.PAI, AI|OITNT NO8 E!(CEEDING $60,000,000 FoR f,gE
HrRposE. or r.rNANcrNc 4 poRoIoN Op IIEE COSS OF .Ar{

aDUINISTRAIION BUIITDING FOR ..TBE DISTRICI ANDgpulry_ __spoRrs AltD .RECREAIION FACrrrrTrES;
.DEITEGATING rO. IBE PRESIDEIIT OF IHE BOARD OF
SUPERVTSORS AI{D TIIE SECRETARY OR TTIE DISIB,ICT
DrREcroR oF FrNAllcE. AIID PTTAIINTNG tttlE AUTlIoRrzATroN

qglTEII gF AUD RAsrpyrNc rEE DrssRrBUrroN, usE,
DXpCUIION AND DETTVERY OF A Frt{Ar. oFrrclAr,
SIATEIIENT WrlH RESPEC! rO SUCH.BONDS; AppROVINc TEE
.F.O,BI.T OF AND AUTBORTZTNG .BIU EXECUSION OF A. CONTRACT

!|HEREAS, the Board of-supervisors (the "Board.) of the
I.". 1.5^ - lTLI: y:'en t 

- 
D i s t r I c i' 

_ 
(-.-t" . 

- 
" D i; ;1 

" 
il-- -pr!ri;" 

; i;
f3f,,1_ne-s3_rulron on epiu l, 1slz (t[;-:;i97i 'n"5oiu;ffiii'ia 'riiot#

i i i 
" 
ii i' u"'"1=. H:;:ffi",o'oo T'n'i,'Lr" t n Ji"l?i."fl, Iffi bo nd s a n d

"orutronffiuEff ^?irol.il"o"B'":t-t":"i?ii;.\o'.-?l",lIl"-t,"^*r::g(the 'Bond Resolutlon.; provldlnE foi-i[e
and

and restatbnent of the rgzz- ils'or[iiii--# j.&rili

a

t
h,

Board now desLreg to l.ssue bonds pursuau-t tod this ResolutLo-n, p-ayable on a frarlty wlihunder the Bond_nesolution, ln an aggiegatefln :..-=,., r.rrrr_rrerlcl r(esgluEJ'onr.ln an aggfegate

xi.:lii-:+lp'"8:r""1?1""f 1r..r'"k"1';"111".," ji*"&^ilI15:,':ir:f{rdhg ii.'[["'il:ili:i"t.fi1.. iili:ffi :i"1"!r"l].1fl,*$:H:.::X

tion facllities
Jiiie 'serles A

other sPorts

more partlcularly descrlbed on Exhiblt 'A"
racllltles'), wlth a portL6n of the cost of
and recreation facllities to be paid fgr

itre tesulnce by the Dlstrlct of its Ad Valorem Tax Bonds.
19958; and

I{BEREAS, pursuant to Reaolution No. 30{ adopted by the
rt on September'2L, 1994, the Dlstrlct authorlzed the holdlng
iefErendnrn relaEed t,o the lssuance of not to exceed

I{HEREAS, the Board deeires to a and
of and ratify the distrLbutlon of the cialnt relatlng to- the 1995A Bonds aa
'C' and to authorize the executlon the

.000 ad valoren tax bonds, notes or other obligations to
the costs of the Series A Facilitles and certain other

facllltles and not to exceed $5,000,000 ad valorem tax
notes or other obllgatlons to flnance the cost of the
; and

WHEREAS, the issuance of not to e*ceed S125,000,000
anount of ad valoren tax bonds, noteg or other-c'to tlnance the SerLes A facllLtles and certain other

facLlltles and not to exceed $5,000,000 ad.vatorem
notes or other obligatlons to finance the cost of
I was approved at an electlon of the qualJ.fied voters of

held on October 25, 1994; and

}|BEREAS, Merrill Lynch E Co., Be'ar, Stearns & Co. Inc.,
Stanley t Co, Inc., Palnelfebber Incorporated, t{ard Bradford

and Eirst Eguity Corporation of Florida (collectively, the
I Purchae€r'), intend to subnrlt an offer to purchase the

t'B Ad valoreB llax BondE, SerLes 1995A, in an aggregate
aI anount not exceedtng $50,000,000 (the '1995A Bonds') toI arpunt not exceedlng $50,000,000 (the '1995A Bonds') to
the cost of the Bullding and of the Sertes A Facilities,

nt to a Contract of Purchase in subetantlally the form
ed hereto as ExhLbl! 'B' (the "purchase Contract'); anci

tax
the
rhe

lI:I+Tl!:ry_ offi;iat- sii[emJiii as shatr be approved by the
.*:::l$"t.of or Secretary to the Board (rhe .199si-Flnat otiicial

Flnal Official Statement with guch changes frou the

'8tatenent.1.;. ina
to the Board (the '1995A Flnal Official

I{HEREAS, theruER.EAS, the Board wishee to approve the form of andluthorlze thg cxecutior of a R.eclstrar and Druihd ldorrt trrraomantof a Registrar and Paying Agent Agreement,{- -.-L .--.- -y-.s.eqe^vr er q rElgl'5E.saf alrq raylng AgeI}E ,lgrc]eltellE.
i;^_",:o-".o.1t-l11ll rhe form attiched tiereto Ls -exfriUlt -,Di (th;

'"t:;'*: ,i..dl.r
*"::Ii:::?-::..;l^;;T#*si:L'.J"onl"fiii,,i thereunder andat authentlcating agent for the 1995A Bonds;

agent
and

thd Board wishes to approve t,he
between the Digtrlc€-and The

torm of a Iretter
Depository Trust

ot Repres"Ht"titt"l
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aubstantlallY in the form
Eier or RePresentations') ;

2, Deflnitlons.
unlesb othenrise
ascrlbed to such
in the prearnble
As. uged hereln,

set forth below:

attached hereto as Exhl,bit "E"
and

AIl terms us'ed herein i.n
defined herein, shall have the
tems Ln the Bond Resolution.
hereto shall have the meanlngs
the followlng terms shall have

Creek Improvement District

Reedy Creek
1992A and Ad

WIIEREAS, because of the current condltions existlng In
,- tor securitles sindlar to the 1995A Bonds, the Board';,-aoproprtate to delegate to the President of the Board and

"iliv Lo the Board or Dlrector of Elnance and Planning of
rfct, the auihority to accePt the offer of the Orlglnal

to purchase the 1995A Bonds pursuant to the terms of the
conlract if certaln couditions set forth ln this

on are met; and

WEEREAS, the Board deslies to amend Section 15F of the
olutl.on 1n order to nake nodlficatlons thereto to conform
urrsnt requlreurents of the Internal Revenue Code of 1986,

, whlch modiflcations shall be imrnaterlal to the Holders
(as those terrw are used ln the Bond Resolution)

under the Bond Resolutlon; and

wItEREAs, the Board desires to take eertaln other actions
to, theto, and to nake other authorlzatlons related

of the 1995A Bonds;

NOr{ THEREPORE, BE rI RESOL\IED By tHE BOARD OF SUPERVISORS
EDr CREEK I!.IPRO\,EI{ENT DTSTRICI, that:
. SECTION 1. Authorlty.
,to Chapter 57-764, Laws

This Resolutlon le adopted
of Florida, Special Acts of L967,
of law (collectlvely, the 'Acto )appllcable provlsions

tsond Reeolutlon.

SECTION
form,

rngs aa
defined

thereln.

i..fl '1991A Bonds. means the Reedy
Ylltren Tax Bonds, Serles l99fA,

'19.92 Bonds', neans, collectJ-vely, thent DLstrlct Ad Valorem Tax Bonda, -ierles
Tax Refunding Bonds, seifes rgiZe.

'crosl,ng Date' means the date of issuance of the l99sA

tted
eeirt

'Cod€' means the fnternal Revenue Code of l9gG, as

::li"-3]l'";ffi::"::ll.i;;"i3'!3oll.i'L::*':"1ili":: :l:as otherrrrse prJviJEa-h;""i; ; requlred by it 
" 

-"i,;t"liE

trrtf,trdlng interPretations thereof contained or set forth in
regulations of the Department of the Treasury

!.toable flnal regulatLons and t€nporary.regulatLons),

it+;a9rno. rulings and prlvate letter ru'iigpe'.Eburt decis lons .

Igbue;t':,"

rulings of the Internal Revenue'Servlce (includlng
rriue rulings and prlvate letter rulings 1 and

''Costg' means the cost of acqulaltion, construct,ion or

;,'.., -(.i,) obltgatlons lncurred for Labor and matarlals
{frd ,-;ruo 'contractors, bullders and materialmen ln

n wlth such constructLon, for machlnery and
; and for the restoratLon or relocatLon of
da.traged or destroyed ln connectlon wl,th such
ion;

(!.'n) the cost of acqulrlng by purchase. lf' guch
Sfi#chu€€ shdtl be deemed expedlent, and the arnount of any
'lward - or . fLnal judgent Ln or . any settlement oi

l acquisJ-tion or constructlon of
Les A Facllitles:

mE Crt'd all other ltems of coet LncLdent to'the acqulsltlon,
tei{h dud egipping, and the fLnancing the Building and the
'].EtFCEtIlt,Ies, i-ncludJ"ng, glthout llmltation, the following:

conprcifil,se .of any 'proceeding to. acqulre by condennatlon,
,:d6oit'Tk6peEty, Iarids, rlghts, rlghts'of way, franchlses,,:d6ol[.'Tk6peEty, Iarids, rlghts, rlghts'of way, franchlses,
sCd$eddhig dnd other interests ln land constLtutlng a part

the BuLldlni and
to or'iiOnseguent upon the acquisl_tion 6r c
the BuLldlng and the SerLes A Facltitles;

(iil) the fees der
the Pa/lng Agent Ag andl€es _(lncludJ.ng ap ofcon8urtants and fin lng

costs of preparing
reviously paid or
but not llmlted to,

, costs of prlnting the 199SA
the 1995A Bonds and any

strj.ct with respect to the
costs of bond lnsurance, lfaI or governnental charges"upon the Buildlng and the

ny ProPerty(if any) ln
Facllities
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r..t r{irv) fees and exPenses of . engineers f9. making
oraies, surveys and estlnates of costs and of revenuei

,for preparing plans and supervJ.slng constructlon, as
I as for the performance of all other duties of
ln?ers set forth hereln in relatlon to the construc-

qf ttre Bulldlng and the Series A Pacllities or the
of the 1995A Bonds therefor;

69,,:.191 expenses of adnlnlstratLon properly chargeable
d .tlttz,:Projects, and a.1] other. -ltg* of expenie not

in thls section spacifled, incident to the
gulsAtion -or c on_s trl:li.on and -egulpp I n9 ot the 8u lldln g
:.the..Serles A PaeLlitles and the placlng of the same

nl operatlon, includlng, to the extent authorized by
oollcable law, cerEain operating expenses, and to theexpenses, and to the

ltion of real est8,te, franchlses and rlghts of wayj.ncludJ'ng abstracts df title and title
and

tvit any anounts heretotore or hereafter advanced by
Distrlct for any of the foregolng purposes.
' 

,;J

fE5.ection Resolutlon' means, collectlvely Resolutlon No.
d by the Board on Septeurber 21, 1994 and Resolution No.

. 8tl

he
,8,

by the Board on october 31, 199{.

'Paylng Agenti meang
hereunder to serve a6

Sun Bank, National Assoclatl.on
Payi.ng Agent and Registrar. under
suceessors or assJ.gns.lng Agent Agreement, ltg

*President' means the Presldent or Vice president of the

- 'Rebate Year' means, with respect to the Selies I995A;,lssued hereunder, the twerve-nonth'perlod conmencing on the
rBary of che Closln!'Date J.n each year and ending on the dayto the annlversaly of such closl-ng Datg in th; followini

::-r? lxc9pt that the fiisr Rebate vear wiih resDect to rhe seriei
"ea:Eoncls sharr commence on the closlng Date an-d the flnal Rebatesharr end on ttrE date of frnil-.i-ir1i/oi-r*-t series r995A

i .o:-:!"I other perlod as regulatiorie prornulgated by rheted states Departmenl or rreasury';;/;;;.;il;:
'Secretary. means the Secretary to the Board.

SECTION 3. Flndlngs and Al,ards.

A. lhe Dlstrlct ls authorl-zed by the Act to own,
fLelds,
les and
for the
generallng

tton'jbonds to PaY all or
.Iiiisn, maLntenance and

part of the cost of the acquisition.
operatlon of any project authorlzed

B- fhe primary llvelLhood of the residents and-.t the ollstrict ls touristr and. the provision of
irnd,"nt"ttaLnment a-nd the- constructlon aod oPeratl-on of

itiai,-, arena, -tennLs .faclU-ties, gymnaslums t. glgck an{
L,tiler, athletic fields and other spol-t-s faclllties and

1",-ia*f"istrative and parklng facllities and roads,
tthe Dlrtrict and benefLt the resldents and taxpayersiCtl."", admlnistxative. and

i'T; providlng emplolnrent ' opportunlties, promoti-ng
,*r";T and- havlng i poslttve lnpact on the general economy of
trlct.

-.,, '.c. 'It ls necesaary, deslrable, and in the best lnterest
advantageou6 to, the Dlstrlct that 1995A Bonds be issued in

princlpal amount not exceedlng $50,000,000 to.'flnance
of lne coit of the Buildlng and the series A Facilities.

O, The Distrlct shall not use
s,from $5,000,000 ln prlnclpal arnount

more than the net
of the 1995A Bonds to

iortton of the Gost of the Bulldlng.

E. the issuance of the 19954 Bonds to finance the coet
sulldlng and the Serles A FaeLlltles was approved by

ty vot.e of the quallfied electors of the Dlstrlct at
duly called pursuant to Resolution No. 304 adopted on

rinber 21, 199{, and held for that purpose on October 25, 199{,
results of uhlch were certified to the Board by the inspectors

a
an

results of uhlch hrere certified to the Eoard by the lnsPectors
clerk of the election designated pursuant to Resolution No.

E. The 1995A Bonds wllI not be lssued until all
tlons relatlng to the Lssuance of Additional Bonds under the

nd'ReeolutLon have been met, 6Dd when issued, the 1995A BondstI be p-ayable on a parlty wlth the oistrict,s Outstandlng 1991A
dg-and 1992 Bonds-and wlth any other addltlonal parity bonds
eafter lssued under the.terms 6t ttre Bond Resolutibn. -

G.. The DLstrlct witl1nt6nt that the interest thereonlncone of rha uordeis it"r"Li to,
issue the 1995A Bonds wlth the
wLll be excluded fron the gross
federal income tax purposes.

H. It is hereby ascertalhed, deternined and declaredL-r 4c .rElEvf q-tiEa LelllEll , gELElLlJllIElJ glrq UsulE,J.Ell

11",,-o.",._"lj_.. of the-charac€eristlcs of the 1995A Bonds, prevailJ.ng
llLl*potea marret condlttons and addt ttonal i"irrig;' to.;E

^-t I ^ e evaaY-L-vaa- qatg egu-L-vlaga -qvraay- Lv yY

::i.?:: fEon an expeditious sale of the l99SA Bonds, it is in the;; il;ri-gii.r
?::T l" purchase the 1995A so;ds in an aggregate orfiiniirPal anount not exeeedinq SOO,OOO,000 at a p-rivale neqotiated

I --r _ ^ - -- r--e..q-r, r_rtr, rr rJA lrQ)Ircrs III an aggregaEe C,sIgInE.t
''srP!l_amount not exeeeding $OOrOOO,000 at a p-rivale negotiatedt- i .rvL sAt;C;ErJJ'Irg lgurvvuruuu aE a prIvaE,B lrr:gE,E]aEecl+E' upon thg terms and conlitions set forth ierein and in the
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aa determlned by the presldent, and the
or Dlrector of Finance and plannlng of the
wlth the terms hereof.

t. . I. The Orlglnal Purchaser r*1II provide to the Dlstrlct
m tfre executlon 9l-_t-h"_ Pu.rchase C.ontract- a .dlsclosureg' regardlng the 1995A Bonds contaJ.ning the Lnformatlon'I{, 

,s.,""-..i_o}, -218_.,3-8j 
(-6_] ,-Ilp-t_1.^d-o statutes . The orlslnal

iirr'iUf subnit prlor to the date 9SA
"iworn affldavlts on Publlc entlt by
i .297 .'133 ( 3 ) (a) , FlorLdi Statutes , f-s

by the Board.

J. The 1995A, Bonde shall only be lssued at a rate of
{slepggr -pot exceedlnE' the naxlnum lnterest rate establL6hed
Fttfitint.'to the terns of Sectlon 215.'8{, Elorlda Statutes,

hearinE to be held before the
tlng comnents and dlscusalon

Bo.nds by the Dlstrlct to flnanie
lshed ln the Orlando SEatlnel., i
In. the Dlstrl.ct, at.least 14 dayd
bonstl,tuteE reasonable notlce 6f

",,j."[, S: Folloulng such nbtl9€, B. publlc hearirig,was held !y
lliE-Hoard <in the date hereof, durlng whlch comments and discusslona
Sqnfernlng the lssuancGi.of the 1995A Bonds to flnance the Series A
rd.cflities were reguested and heard.

SECTION 4. Resolutlon to Constitute a Contract. In

Gxcept as explessly prov.Lded herein.

SECTION 5.
I+rfJfs{Fs. rhere is{icrlltles. There istton and eguipping of the Buildlng and the Series A paclll-ties
Pursuant to the reports, plans, specificat ns and desiqns on'flle.

the 1995A Bonds authorlzed to be
all hold the same frou tlse to
ith the Bood Resolritlon, shall be

a contract beEween the Dlstrlct
95.[ Bonds. fhe covenants and

igreemelts herein set forth to be perforned by the Dlstrl.ct shallbe tor .thi esual raneflt,, protectlon an'a securlty of the* .fo5. the equal ranqflt,, protectlon securlty of the'
Bondholders, and- alr 199s.8, gonus sharr be of equar rank aird withoutpreference, prlorlty of or dlstlnctlon over any other thereof,

pursuant to-thi'reiorts, plans, specificat ns and designs on'flle,or _to be on file,'wlth'the goardl as.the mav be iupplementec::,to be on_file, -wlth the goardl as.the may be.iupptemented
.ano, anended, and subJect to such 'nodtficatlbns 'thEieof 

andvarlations therefrom which, from tirne.to tlme, may be detrirmrLned bv
and

ch, from tine'to tlrne, may be detrirmrLned bythe Board t"'U"D18trict. necessaly or to be Ln the bEst- interests of the

Egcrrox 6. Authorrzatlgn of 1q9s.l gonds. Subject and
:5rt.g5" provlslons of thls Resolutlon gn-d qny -suleeErent
r;adspttd.by the Board ln connectlon with the 1995A Bonds
o tnE lssuince thereof,'the 1995A Bonds of the Dlstrlct

BE "Rtiedy Creek ImProvement DlstrLct, Ad Valoten [ax
is 1995Ai are hereby 'authorlzed to be lssued Ln an

dlng $60,000,000 to flnance the
g A Facllltleg, wtth the exact
ln accordance t ith the ,terms

tNi{s'authotLzatlon shall constltute approval
€he 1995A Borrds for purposes of Seotl'on 1'17(f )

ON 7. Deleoallon to Presldent and Secretarv or

" rhe President of the Board and the Secretary'to the
Dlrector of Flnance and Planning of the DLstrlct are
l.zed and dlrected to award the sale of the 1995A Bonds
thal Purchaser 'and to approve the terms thereof;

of the
of the

rA.i

ha

r ,iUhout llutitatlon, the Prlncipal amount the-reof , the
SteB thereof, the lnteregt rafe or rates'wlth respect
the Durdhase prlce thereof and the redemptlon telrms wlth
liiereio; proViied, however, that In no eveht shall (ll t!r.

nt bt the 1995A Bonds exceed $60r000,000, (fi) the
be Iess than 99t of the orlglnal prlnclpal anount of
s ('excluding orlginal lssue discount) (the 'Mlnfinusr

puichab€lPrJ.ce*); (iii) the true lnterest cost rate (the "TIc") for
tbe 19954 Bonds exeeed 5.51 (the 'l.lax1mu& TIc') or (lv) the
lnterelt rates exceed the maxitnum rates permltted by appllcable

B. The 1995A Eonds sha1l b6ar lnterest.from their date,
ay of ,rune and the flrst day of

on the date provlded in the
the Presldent of the Board and

DLrector of Elnance and Planning
shall matrre in accordance rith
orporated by reference in the
Flnal offlcial Statement and

lPPEoved by {he Presldent of the Eoard and' Che Secretary to the
Board or tf,e Dlrector of'Flnance and planning of the olstr:ict, the
lPProvat of the Presldbnt of the Board and-the Secretary to the
Board or the Dl.rector of FLnance and plannlng of the Dlstrict to be

ecutlon of the Purchaae Contract.
haII be payable either ln annual
all be set,forth ln the Purchase
resldent of the Board and the
ectOr of Elnance and Planning of
of to be conqluslve evldence of

B-25



SherI995A Bonds shall be tssued as fully reglstered bonds
ieirhirltatfon of $5, 000 - 

( !5,000 value at maturity wlth
.coupon or_ Capltal Appreclatlon Eonds) each or any
Ie thereof and nay be'lssued as current interest
pon bonds or capltal appreciation bonds. In aII
orr the 19954 Bonds, shall be computed on the basist ofr the 19954 Eonds,snau be computed on the basis

:ar conslstlng of twelve (12) thirty (30) day months.

EECTION 8. Re.Cgmptlon P{ovLsions. The 1995A Bonds shall
optlonal and nandatory redemptlon provlsions, lfln the Purchase Contract and approved by the
Board and the Secretary to the Board oi the

S.nance and Planning of the Dlstrict, the executlon
Boncluslve evldence of such approval.

:,:6EFTION',9. 'Notice of Redemption. In additlon to thegroJrSectlon l2B of the Bond Resolutl,on, each notlce of
!l!,,ariy, wlth respect to the 1995A nondi shall meet the
bi.aet. forth in (i), (ii!, (tli), (iv), and (v) below;
hr€u6r that, notwlthstandlng any other provisi6n of thisor of the Bond Resolutlon to the contrary, faLlure of

lcEDOIi palment to eonply wlth the terms of .thls Sectlon 9i J,n any_ manner defeat the effectlveness of a redenptlon !.f
rthereof is given as othemise prescribed in section tza ot
C',Rqgelutlon.

t'li;i..',(1):.Each notlce of redimptlon shall set forth the
and'addregs of the paying agent, a cont'act person

rthe Paying Agent and hLs or her.telephone numb-er ands..y .t-e vl .lEr, LErEyalrJItE rrurtuJlit clllcl
CUSIP nunbers, if any, of, the t995A Bonds called for
rtrtrltion, the date of publication of the notice, the

Llot*-edemption price, the date of the issue, Ehe interestfirr'q};late and the stated naturity date flith respect to the
It:'+1?e:l^B9lqr to be redeemed; aira-wrttr i"ip"EE-to owners of?g'rt'$;1,000,000 or rt6re in princlpal amount to be redeemed,
:i: TI::1, notlce ahall be -sent iy ".itfriea maiI, rerurn
:5J1r . 

Eecelpt fequested.;re ..

ritit Each notice of redemption shall be published
i-r-rire goNo BUYER, New Yoik, New York or, lf THE

ir]fgR i, no longer. publlshed In some other financial
;;; 'iournai whlch regurarry carrles notlces of
i"n of' other oblJ.gations sLnil,ar to -the 19llA

i]-iuct pubtlcatJ.on to be made at least thtrty (30)-irfor ti ttre date fixed for redemption.

tlvl Upon the Paynent of the redenption price of
r)oesi s6nds beins- redeemt d, each cheek or other

bear or
number

edeened

i[i ttr" proceeds of sucn cnecx or oEner EEansEer'

'r..;. (v) A second notlce of redenptlon shall- be na1led
,,:Ehe nanner provided above to any-registered owner who

n6t tenaeied 1995A Bonds that have been called for
nptf.n withln sixty (60f days after the applicable

date,

SECIfON 10. Funds and Accounts.

A.

tlon Accountr (herelnafter referred to as the -'Bulldlng
tLon Account') ind the 'Reedy Creek Improvement Dlstrict Ad
'lfax Bonds, Serles 1995A FaaLlities Construction Account'
ter referred to as the "series A Facilities constructlon

trt'), lnto which shall be deposited.the anounts provided ln
on 1I below from which Costs of the Buildlng and Costs of the

rlea n racllittes, respectively, ahd capitallzed interest may be
fd as set forth herein.' Costs of lssuance of the 1995A Bonds

^ the District shall make payments from the
i:"i..:_:o pay Costs of the Bufrdinl ana tnJ seriesrv alE€l mahing the following deteimlnations:

Constructlon
A Faclllties

t0
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(t) that the work to which the paynent relates has
..,a6complished ln a E{ant er satlsf actory to the

and Ehat the amount to be paJ.d does not exceed
rtLon on acbount of whlch the payment ls made
ict's determlnatlon8 ltray be based upon

satlsfactory to lt.provlded by a consultlng
:or engi.neers or eonstruction nanager or

)i:,that the obllgatloR was properli lncurred and
against the approprlate Constructlon

the a.mount raqulsltloned is due and
i''..proper charge
firrrt and that

,

thst ?rith respect to such Lte.nrs, there are no
6, Ilens, urechanJ.cs' Ilens r o! other llens,

Ineht I'eases or conditional eale contracts whlch nust
E,lqf led 'or dlschargeQ before the palmrents aB
Itloned. thereln are made, or whlch will not be

by such payuent; and

., ) in the case of a transf.er of funds In the
a ctlon Accounts to pay Bny Rebate Amount or ln the'

a transfer of funds tn the Constructlon,Accounts
' ;Lgi pay any capltallzed interest, that Buch transf€r i8 ,

,,rd u@gEsa.sy and in accordance wlth the provlsions and
'L.iP'lftlpgdsements of the Resolutlon.
'...,b.--ic ...:
. r:'::....'.,., A{ry balance remalning in the respectlve eonstruction

AcoouttEs'after the respective cornpletlon dates of the Buildlng and
the SeH.es A Faci}ities, and after the District has set aside
arno_unts for payment of Ltens lncluded in'the Cost of the'Buildlng
and.the'Serieg A Pacilities but not then due and payable, ghall be
8st at.lde and segregated fron arr other moneys of- the Distrlct and
appfltd 'at the. disc-retlon of the District "i follor,rs,

(1) to radeem or purchase 1995A Bonds or a portlon
thsreof, ln the
redemption date

case of redemptlon, at the earltest
permltted on which a prenium or penaltyfor rcdenptlon is not requlred; or

al putpose tor t{hlch such
lsErict,' provlded that the
f Bond Counsel to the etfect
under the Act, the Electlon
lon and thLs Resolutl.on and
affect the excluslon from

st on the f995A Bonds,

G,t-L __ untll used as'provided Ln subsections (t) or (li) above,
;::1,_?:9.egared anount nray be l.nvested as pernitted by the BondrGlqrution but may not be invested lwithoul an oplnl6n of Bond,

11

effect that such inveetment will not adversely
exclusr.on from grosB income for federal lncome tax
Interest on any df tte 1995A Eonds) to produce a yl.la
.-r -rartar thin the vleld on the f9954 Bonds, all Lnourrt gr"ater thin the yleld on the 19954 Bonds, all in

it,iit .'sectlon Il8 of the .Code. Any J.nvestnont earnJ,ngs
ala,Loea in the Construction Account frou which derived

ffioolt.,ln the appllcabLe constructlon Aceount to pay the
friirrling or €tie Serles A Facilltl'es, as the -case may
7 -tt 'rec6lves an op!.nlon of Bond counsel that such

wlII not adversely affect ths exclusion tron gloss
tsederal lncoue t,ar( ptrrposee of lnterest on the 1995A

such earnJ.ngs.'to Pay oPeratlng costs of the Euildlng
lacllitJ.es, as. the'case may. be.

. There la hereby eatabllshed and created a trust
it the Rgbate Eund created pursuant to. the- Bond

to 
-t. 

desi{nated 'needy Creek riprovemeng Distrlct- Ad
eax Bonds, Serles '1995i Rebate Account" (herelnafter

the 'series 1995A Rebate Account') lnto whlcb
:deposited aB get forth.below,

$f ElJt.-'Ee':'"' '
t["]ffi'o:.:f,he Dl.st:rict covenants and agrgel qh_at it shall Sfntltn

flve_15) years after the prlceafris'payment was'due; except that thetlnal Palment shall be made wlthin aixty (60 days after the final.flnal'payirent strlff be made wlthin
wlth.ttri foregoJ.ng, the may rely upon any instnrctions or

;iras provided.hereLn; provlded, however, that the
,.;io the extent th8t, lt determlnes that adequate funds

opln{ons trour-aotri Couneel.

ln ln the Series 1995A Rebate
aII 1995A Bonds iesued hereunder

bate Amount slth respect to the
ln accordance wlth-. the te:mts

aLlable to the. Dletrlct for any

ila.ffiit" atl:rrecolds pertalnlng to :nd sha}I b-e r-esponsLbla fg::
[i[*tdror'havlng made ift aeterdtnatlons and calculatlons of the
nUUi[Ellrnount.,flr the 1995A Bonds. for each'Rebate year wlthLn
lventy-ffve (25) days after the r and wlthln
twenty-11ee (ZSj aay" after the 199SA Bonds.
on oribefore'thi exfiration of eac strict sha1l
deppsit into .the 'serLes 1995A any IegaIIy
ariuable funds .of the Dlstrict, an anount equal to the Bebate
amunt nlth resDect to the 1995A Bonds f or such Rebate lear. The
Dlatrlct shall rise sucti moneya depostted in the Series 1995A Rebate
Account only for the palnren€ of the Rebate Nnount rlth respect to
the 1995A gonds to itre Unlted States as requlred by the Bond
Rgsolutlon, whlch palments shall be .made, ln installnents,
connenclng rot rnore than thlrty (30) day after the end of the fifth
ncbate Xear and uLth subsequent payn6[ts to be. nade not later than

sto . as
haIL be

I11.I.Palment shall Ue nraae wlthin aixty (60 days after the final.
$i!rtf!V of the 'last obllgatlon of the -1995A gonds, In couplylngt'lth the foregoLnq, the Dlstrtct mav relv upon anv instnrctions or

I2
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. The
all.be applled by the

patd lnto the Sinklng Fund,
DLstrlct pursuant td'the aond

egual to the aecrued lnterest on the 1995ADlstrlct ds part of the procebds of the sale
whlch amount shall be used on thE fLret
for the payment of Interest due on the t995A

:all ".anountued'bY the
.Bonds,

yuent date

(sJ.t,
. (?) rhere thall next
rtol. AS.Eo_unt 3n anount s-et

lhere ghall be pald into the Eullding
forth ln a certlflcate of thi

tlrttc .,,,=, ''
g$r. ::.1*i,:.; SECIION f2. EqIm of 1995A BoEfls. The 1995A Bonds shall
Bl.tn:',SUbgtantiallv fha frr;m rrrau{da; fn FvhilriuF. hefetO,5 

"C,AELIJ,il$fgct, to:suc such f illing
@blanks and pprove, -iuctr
:oltlcutlon to be concluslve evlde

p+ thg Board to be.-used to- pay Costs of the Auildlng,
f,orth,l.n a certfflcate of the pregl.dent of the Aoaid

an
to

ay cost's of issuance.of the 1995A aonds ahd
;a certtrfioate of the PresLdent of the Board

an anount
to be.used

[tal.lzed lnterest on t]ie 1995A Bonds; and
('

qr(3:) There eha1l next be patd lnto the Serles Ats Con8truction Account an amount set forth ln a
r of,. the. Pregldent pf the Board to be Used to pay Costs
es, A,xacllltles, an amount sec froch Ln a certttltate of

ftal,lHeot, of the Eoard to be used to pay cosls gf lseuance of
I8$.J?Bonds and an anount set forth ln a certlfLcate of the
*dsntbf bhe Board to be used to pay capltallzed rnterest on
1095N Aonde.

SECTION 13. Aoprovel of purchase Contract, trhe formr of
;i' tilfiii;Ene purchase contract presented by the. origLnal purchaser ls herebyapproved, subJect to such chanolsr. lnser:tJ.ons and ontissLons ani

such
tary
the

thls
concluslve evldence of such

osure statement fron the Origlnal
Board and the Secretary to the
and PlannJ.ng of thb Dlstrict arefer of the orJ.glnal purchaser to
aggregate prlnclpal aoount nott to exceed the l,taxlmur EfC, and
han the l.tlnirnun purchase price,
the date of dellvery, upon the

in: the purchage ConEract. The

13

the Board and the Secretary
Flnance and Plannlng of the
execute the Purchase Contract
pursuant to the terns hereof

to the Board or the
Dlstrlct are hereby
for and on behalf of
and of the Purchase

i,e i.1 st:t'
':t: .,"'iur . s'E6rrroN 14. pavino-Aqer.ri. Reolstrar and Authentlcatlng':'l'".rr.rlrhc',Board hereb' aDtrolnta Sun Bank, Natlonal Assoclatlon at.*l,rtt.t4he raoatd hereb; appolnta Sun Bank, Natlonal Assoclatlon aE

tffirutuL. ?tlrl! ng"ll 1t1 t _?1,"-t-'=f-.^ ".o1]"^"-tlol*,1:l :.1: l :: 3rffi t^" " -..::i: -h ?::0":. :?P^",t: : ? =t.::

fi i#lei:-*?,iiff 1'"i1?r'"1'j"111'""x'"#oT"tr.'i,'iluoi:""3t"l:ilir6il1 Aigociatlgl , , "" -1991::f il'$llliil,:tiffi 'il:il' d""lifl::tiH' -iinniillo{, ;EB'i3::3. 
to act as

ISECTION 15. Pavi.nqSaent A<rreement. The Board hereby
the Paylng Agent Agteement

Presldent of and secretary to
execute on behalf of the Board,

tantJ.ally ln 'the forrr . attached
ons and insertions a8 they, J.n

, such execution to be conclusive
evldefle6.of euch aPProval. '

I iicre : SECTION 16 . Th; Board hereby

ittaohed'hereto as Exhlbtt 'C' and ratlfies the uee and distrlbu-
tton'of a Frelfuqi,nary Offl'cl'al. Statenent
Ln coilnec,tlori,wlth the marketlnq of the 1ln coilnec,tloti,wlth

rary offJ'clal. Statenent by the orlglnal Putehaser
r the urarketlng of the.1995A Donds. The President
the Secretary is hereby authorized to make anyof the Board or the Secretary is hereby authorized to make any

ftndlnEg with regard to the Ere-llqlnary of'flclal.Statement reguired
underlSecurltles and ExchanqE Co@lsslon Rule l5c2-12 and Is hereby

of the Board

underlSecurltles and ExchangE Comls Rule l5c2-12 and Is hereby
authorlzed to execute, on behalf of the Board, the 1995A Final
Offlclal Staternent relating to the. Serles 19954 Bonds with such
changec, omlsslons and insertlons frou the Prelininary Officlal
statenent as the offlcer or officers executlng the sa$e may, in his
or their EoIe dlscretion, approve, such executlon to be conclusive
evldence of such approval. - -

SECTION 17.. I,etters of ReordsentatLons. The Board here-
by approves the form an Representations
Pertalnlng to the f995A Bonde between the District and The
9:Fotlto.y.lrust Company ('DfC') attaehed hereto as Exhibit 'E'(tne 'Letter of Reoreeentationsx l. lhe Pregldent of and theRepreeentationsx ). the Pregldent of and thergca€tary to the Board ars hereby authorized to execute, olr.behalfot the DistrLct, the Letter of Re-rresentatlone substantially ln the
Secreta
sr Ene Distrlct, the Letter of Representatlone substantially ln thetoru. attached trefeto, , lth such ihanges, omlssions and iniertLonssuch changes, omlssions and l-nsertLons
l?^_.h. _of flcer execuiln! tue ""re ,.i; in rrfg or her sole discre-tlon, 

"pp.ove, ru"t -"-iE"r-tft;l; tE t"#r."1v-e evidence of suchapproval.

.,r lL^ .^^_S_ECTfON 18. Contj.nuLng Dtsclogure. (A) So long as any
::^.1: ryesA Bonds remaln outstanding, the Dlgtrlst wiII provide to\'re or more nationally recognizea uu-nicJ.pal securities iitormation

14
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ieq,. withln 180 days of the end of each Fiscal year, a
of the Dlstrict's audlted general purpose financial,such Fiscal Year.

f ib.l !g lo_ng a_s any -of- 1995A.Bonds remaLn outsrandlng,
def wt[ also ln good falth endeavot t9 provide one 5r

rqally. recognlzed munlcipal qbcurities informatlon
p. tnotlce of the occufrence ol any of the followl,ng
p&.:ly upon the Dletrict havlng. actual knowledge thereof i

o t*l
165t

'dellnguenEies Ln the paynent of prlnclpal or.on the 1995A Bonds;

uraterial non-pagent de.fQ,ults hereUnder or
Bond Resolutj.on;

unbcheduled draws on any credit enhancetnent
any 1995A Bonds;

redenptldn of any 1995e Bonds other than
mdndatory slnking fund' redenption;

defeasance of any 19954 Bondai

By endeavorlng to provlde lnfonration pursuant
the Dlstrlct intends only to Ln good faith attempt

uhdiir'th'' :' ..

ffi;-h;;r,(lvl .receipt of any adverse counsel
gb11qqf,[atlng to. or the occurrence nown to
.-i: . ,adversely affect, the excluelon ome for

fgderal lncome tax purposes of e 1995A
Fgnds;
l{q: ; ,

g1:i,r- (v) materlal amendruents hereto or .to the Bond
Besolutlon;
ir,
').,.! (vI) the
pprsuant to a

(vl+l the

to
to

: -(v111) naterlal matters ,adversely affecting the ad
valorenr taxeS of the DLstrr.cti

the pledglng of any supplenentaLrevenues
or.under the Bond R€sol utlon; and

rn" rllJn il[oll"rres 
ln the credlt ratinss asslsned to

rL- ^ (C) The District shall also provl-de such information toL'r€-re9lst'rar. The Reglstrar is hereby authorlzed to provlde suchrnrotnatlon to any requesting Bondhorder or potentiar-Bondholder,
$:Yrd99 that lnb nJe-istrai ;;;ri- b"-."tiir"a to crrirjJ sucrrreques.tlng Bondholder 6r potential Bondholdei-in *,oont sufllcientre que_s t r n g Bondh or aer 6i pot e n t i if io"at o ra.; -il -*,;rnC -Lir-dt-rcl 

en t
13,_relnbu-r"r *rr i"lr"r;;lii costs inc"irea ]Ji 

"oty-ine 
-ano

snrpplng such infonralion

tnr" s""tiJ3,)

( rx)
hereunder

15

lable information that nright ngt othertrise be easJ.Iy
to'interested
n or . notlces

partles. The dJ.sseutl.nation of certaln
pursuant to thls Section shall not be

aa a representatlon by the Dletrict that other natters
be mater{al to an lnvestmeht declslon in the 1995A Bonds
traosptred; and fallure to provlde dnfornratlon or notice
s'Egferred to in thls Sectlon shall not be construed as a

it"tiort on behalf of the DLstrlct that natters that nay be
I to.,an {nveetment decLgion with resPect to the 1995A Bonds

trAnlpLred. Nothing Ln thia Section La.Intended to Lupose
Dlstrict, and this Sectlon shdll not be construed aE

if,tifiig up6h,the Dl._strlct, any dtsclosure obllgatlons beyond those
ffired-bY aPPlicable law'

to
Efxi he
arrrE bY
find ng
undqt"'the Bond Resolut,lon, the Iut,lon, the provlslon8 of section I5B ot 'the

hereby amended ln their entLrety to read asaohd . Eesoltttion
fbtrilocEo.rl,,

r'.thr: .r: :'- : ,. i

Gh,.,.'iE,. COMPLIN{CE [{ITH TN( REOUIREMENTS; REBATE'FUNP.. fhe
Btqtrict hereby covenints and agrees, for the lenefit of tbe
.Eolders from tlne to tl-re of each Serles of Bonds that are, not
Thxable..Bonds, to courply trlth the requlrementa appllcable to
it',,Gontsal'ned ln the InteEnal Revenue- Code of 1954, as ameqded,
fEr.rappltcable, and cbntatned in Sectlon 103..and Par.t fV of
eubgltapter B of Chapter 1 of the..Interna1 Revenue Code of
1985, ,as.amended., to the extent necesaary to presenre the
exclusion of interest on such Serles. of Bonds from gtoss
inconre for federal i'ncome tax purposeB. Speciflcally, wlthout
l'ntend{ng to llmit in any way the generallty.of the foregoing,
the District covenants and agrees:

(1) uith respeeL to each Series of .Bonds
oth€r than Iaxable Bonds a'nd other than the Seri6s
1972 Bondg, to pay to the Unlted States of Anerlca
from the funds and sources of revenues pledged to
the payment of-such Ser1es of .Bonds, and from any
otsher legally available funds, 6t t.he tlmes
required pursuant to Sectlon 148(f) of the Code,,
the anount, lf any, regulred by Sectlon 1{8(f} ofthe Code the excluslon fron gross income for
federal lncone Eax purposes of lnterest on such
Serles of Bonds (thE ''Rebate Amount');

(2) wlth respect to each Series of Bonds
other than Taxable Bonds and other than the Series
1972 Bonds, to maLntain and retaln aII records
pertainlng to and to be regponsible'for naking orcausing to be made all detendnatlons and

16
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:oalculatlong of the Rebate Amount and requlred
.,,, 'palzments of the Bebate Amount as shall be neceesary- io comply wlth the code;

t3) wlth respect to €ach SerLes of Bonds
,-.,,', 6ther than fa:<able Bondi, to refraln fron uslng
ii: proceeds fron any Serlea of Bonds in a manner that
;.,l,would eause such Serles of Bonds or any of the

r''.".,.El6,1dst'of'suih SerLes or portions thereof, to bear
!,.*ip.thtere6t tshat ls not excludable frou grogs lneone

I for federal income tax purposes pursuant to Section
tr:. 103(a) of the Codei and

.' . ( { ) srith respect to each Series of Eonds
':i:'. :6ther than Taxable Bonds, to refratn frorn takl.ng

Se: aly adtLon that would cause any SerJ.es of Bonds oi
r ther any'portloh thereof to becomo arbJ.trage bonds under
;;Efersecttod 103(b) and Seotloil 148 of the Code.

The D1:ritrict understandg that. the foregoing covenanti
rldpoSe-contlnulng obllgatlons on the Distrlct to conply with
rrha mrrrl{,rarncnts of ! a'crt{.an ldl rnd Dait TV af srrlrahrntor E a.fthi Fequtrenents of Lection 103 and.Part rv of Subchapleir a of
Cbaliter 1 of the Code so long as. such regulrenents are
appl.tr cabIe.

'r r :,'

Ihd Dlstrlct covenants and agrees that It shatrI malutaln
and retatrn all records pertainLng to and sbalI be responslble
for rra.klnE or havJ.ng nade all detentlnatlons and calculatlons
of the Rebate Arnouut for each Serles of Bonds other than the
Serles 1972 Bonds and Taxable Bonds ln the manner and at the
tlsres required'in a subsequent resolutton adopted by the Board
!ft}. respect to such Ser1es of Eonds. A speclal fund
designated as the "Rebate 'Eund. ia hereby ireated and
established. Upon the {gauance of each serlei of Additional
Bonds, except [axable Bonds and exeept as othe:*rl.se provided
ln a subsequent resolution idopted by the Eoard wlth respecttoe
act
lna
see
oio
6U
des e
Rebate Anount to the Unlted Stateg as requlred by Sectlon lSE
above ln th6'nanner and at the times regrilred by'a subaeqllanaresolution adopted by tbe B6ard wlth respect to iuch Serlis of
Bonds

Rebate
If any anount shall renaln i
e Fund after palment ln fuII

any rebate account In the
of the Series of Bonds for

anount shall rernaln in

II*I euch account-wis eStablished, and afrer palment in fullot the Rebate A$ount with respect to such seriei of Bonds toof the Rebate A$ount wittr iespect to such Serles of Bonds to

'94.
,Se-
'#,,r''
llr:t.
S1:-

.'f,r,t r
'1Y-.;

I

'i:jt

l7

:Unlted Stateg in accordance with the terrns hereof, such
avdllable to the Dlstrlct for aqy lawfulrhts shall be

sactr rebate accoun! in the Rebate rund shall be. held
and apart from all other funds and accounts of ghe
ehall be i-mpreesed wlth a lLen In favoE 'ot the, ehall be i-npreesed wlth a lLen In favoE 'ot the

of the Serles of'Bohdg for whlch such account was
uerf, only after aII obllgattons of the Dlstrlct wlth

el$

lq palanent of the Rebate, Anounts wlth reepect to such
of gonds have been fully satlsfLed and the moneys
shalt be avatlable for uie only as heraln provldecl.

,,Uqt ttn"tandJ.ng any other Provlelon of thls resolutLon,
oblLgatlon to E,ay over the Sebatd Anount wlth--resPegt !9cf Bonda Co ttre UnLted stateE.and to comply wlt'h aII

,.requlrements of thls Sectlon 158 shall aunrive the
eidGance or Pqy-nent in full of any Serles of Bonds.

rii'

iUClfOU ZO. Bond,fnsurance. The Presldent of the Boird
i Secretary to the Board o! the Dlrector of Finance and
L of,ithe Distrlct are hereby authortrzed to'neqotlate rlth an9 qfithe Distrlct-are \epbr authertrzed to'ne9o:1"::-rlgt-:

urer: for nunl,cpal bond lnsuranca wlth respect.to the 1995A
,...to €xecute a eonmltnent and any' othir documentation
.ln connectlon thereilltn.
bscuoU et. AuthorliatlonB.

Vt)ir0.'1(1'
iiiucq,,. A;, The Piesld€nt of the Board and the Secretary to the

re
he
ce
ey

Dcyr . .lege advlsable. The slgnature of the PreEident and the
Secretary.oE Dlrector of haII be
concluglve evidence of t f,. The
lresident of the Board or the
Olrector of'Finance and planni hergby
authorlzed and dlrected to dellver the Purehase Contract
lmredtately following the exeeution thEreot purouant to the terms
ngreof to the repreeentalive of the Orlgina} Purchaser

8.,." llhe Presldent of and the Qecretary to the Soatd orthelr duly authorlzed'alternatLve offlceis are f,ereby authollzed
and dlrected on behalf of the Dlstrlct to exeiute the f995A Bonds

crY
bab

[^llo]ud+ng ar,y te.porary bond or bonds) ae provided ln the Bondxcsorutlon and herein and any of such offlcet s is hereby authorlzgd
l}d d:trected unon tha cranrrtian rrf thc 1995A gonds l-n substantLally
lllolud+ng any temporary bond or bonds) ae provided ln the Bond
KE8orutlon and herein and anv of such offlcet s is hereby authorlzed
and d:trectea 

".r.r. tha cranrrtian rrf thc 1995A gonds l-n sibstanttallyrha r;the oraur rPur ":he
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6urchase price and uPon comPllance by the orJ.glnal Purchaser with
[i"-t"-s of the Purchase Contract.

C.. The Presldent, Vlce Presl.dent or Treasurer of and
y to the Board and the DLrector ofr{ct, and such other offlcers of
take actlon ln thelr absencO, and

ct8 on behalf of the Board and the
desl:rable Ln ionnectlon wlth the'Bonds, and whlch are specifl-

nslstent wl,th the tetils and
the Bond Res.olutlon or any action

fore taken by the Board. Such'aie hereby charged wlth the
,r,'reaponsiblltty for the issuance of the'1995A Bonds.
-':''11{ SECTION 22. Seyerabillty. If, any one or more of the
i*bovenants, agreenents or provlsi,ons of thls Resolutton shall be''Iheld contrary to any exprees provislona 6f law oa contrary to the

expresely prohlblted, or agatnst
eason whatsoever'be held J.nvaIId,
or provJ,sions shall be nuII and
te from the remalnlng covenants,'Resolutlon or of the 1995A Bonds

. Except as
ided, nothlng Ln thls Resolution

or shall be construed to confer
lon otber than the partles hereto

the 1995A Bonds iesued under and' secured_ by thls Resolutlon, a.ny right, remEdy or claln, legal or
Egurtabre, under or by reason of th{s Resorutlon or any provislon
!e1e9f, this Resolutto-n and arl its proviglons being lnt-enaeo to be
9f U.qfnS for the EoIe and exclusive beneflt of the- partles hereto
snd the ltorders from tlne to tlne of the 1995A Bonds issuedhereunder.

SECTION 2{. Controlling t,aw: Hembers of Governinq Bodv
. AIl covenanta, stlpulations, oblJ.gatlons andagreements;f the Distrrct contalned rn'this Resorutto-n sharr be

*:":g t" u" lo".nanrs, sripulati;;;diriliioil" and asreements.orri:-.rr :r..e covenanEs, aE,tpulartons, oDltgac,lons ano agreements .ot
;J=,Y:s:rre!. to the full extent authorLzed by the Act and providedL- sv u.lE avEl Ei9EItu quLalgrraEg gJ sarc: atG;L'al,It(I

:LEh? Constitution and Iaws of the State of blorlda. No"i.llli 
LunsErEurlon and raws of the state of Frorrtla. No covenant,

illlll"li"l, obligation or agreeruent contaLned. herein shall b;shall beda^L_, -l--.-.r vv-.yqsrvrl vl s9aEs.uEuL (,varr.qJ.tltsrl uE+E3Irr llllalJ. E,e

;::.:1 to be a covenant, sUipulation,.obligation or agreement ofI ny p r e s e n t ; ; d ; ; ;;iJb ;; :';s';; ; ff i;i;;; ; ;;" -a'ol=,?'=o 

'. 
tL 

"
t9

Yr and nelther the nembers of the
ttre 1995A Bondg shall be llable
r thls Resolution or shall be
or accountablllty by reason of
e Board or such members thereof.

"ll:the
hereb,y rePealed to thB extent of

sEcrroN 26.
becone effectlve i"mrediately upon lts
. ThLs .Reeolutlon approved 'and adoptdd- by t-h? B^o-ard 'of

Supenrisore of the Reedy Crei[ Inprovenent Distrlct, thLs 21st day
of'April, -1995

(sEAr)

ffi311;''''"'

. Ihie Resolution shall
a{optlon.

Presldent, Board of SuPenr
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RESOLU'I'ION NO. s46

A RESOLUTION OT THE REEDY CREEK IMPROVEMENT DISTRICT
SUPPLEMENTING RESOLUTION NO.245 ADOPTED ON NOVEMBER
15, 1991, AS AMENDED; AIJTHORIZING THE ISSUANCE OF ITEEDY
CREEK IMPROVEMENT DISTRICT AD VALOITEM TAX REFUNI)TNG
RONDS, SERIES [T() BE DESTGNA'r'ED] rN ONE OR MORE SERIES
AND AT ONE OR MOIIE TIMES IN AN AGGITEGATE PRINCIPAT,
AMOUNT NO'I' EXCEEDTNG $115,000,000 (COt,LEC',rlV[,Ly,'r'HE
(,RBFUNDING BONDS',) ',l'O PROVII)E FOlt ]'HE ADVANCE
REFUNDING OF AI,I, OR A PORTION O}' THE DISTRICI''S AD
VALOREM'I'AX BONDS, SERIES 2OO4A, AD VAI,OREM TAX BONDS,
SERIES 2OO4B, AD VALOITEM TAX BONDS, SERIES 2OO5A, AND AD
VALOREM TAX IIEFUNDING BONDS, SEIUBS 20058; DELEGA'IING
TO THE PRESIDEN'T, THE SBCRETARY, T}IE DISTRICT
ADMTNISTIIATOR, TIIE DEPUTY DISTRICT ADMINTSTRATOIT AND
DISTRICT COMPTROLLER THE AUTIIORIZATION'I'O AWARD'T'HI]
SALE OF DAC}I SERIES Otr'THE BONDS ON A NEGOTIATED BASIS;
API'ROVING THE FORM AND CONTENT OF AND AUTHORIZING
THE DISTITIBUTION OF A PRELIMINARY OFFICI^I, STATEMENT
AND I'I.IE EXECUTION ANI) DELIVEIIY OF' A }-INAI, OFFICIAL
STATEMENT WITH RESPECT TO EACH SERIES OF REFUNDING
BONDS; APPROVING THE li'ORM OI' AND AUTHORIZING TI{}l
EXECUTION AND DEI,IVEIIY OI,' A CONTRAC'I OF PIIRCHASE
WII'H RESPE,CT TO EACII SERJES OF REFTINDINC BONDS;
APPROVING TIIE FORM OF AND AUTHORIZING THE EXECT]]'ION
AND DELIVERY OF ONE OIT MORE ESCROW DEI'OSI'I'
AGREEMENTS WITH RESPECT TO THII REFUNI)ED 2OO4A BONDS,
REFUNDED 20048 BONDS, REFUNDED 200sA BONDS, ANr)
REFUNDED 2OO5B BONDS; AUTHORIZING U.S. BANK NATIONAL
ASSOCIATION TO ACT AS REGISTRAR, PAYING AGENT AND
AT]TI{EN'I'ICATING AGEN'I WITH RESPEC'T TO STJCH TIEFUNDING
BONDS AND AS ESCITOW AGEN'I' WITH RI'SPECT TO ]'HI,]
REFUNDED BONDS; APPROVING 'l'IlE l-OILM OF ANI)
AUI'HORIZING 'IHE EXECUTION ANI) DELIVEITY OIT ONE OI{
MORE REGISTITAR AND I'AYING AGENT AGREEMENI'S AND ONE
OR MORE DISCLOSUI{E DISSEMINATION AGEN?' AGITI'EMI'N'I'S
RELATING TO THE RET,UNDING BONDS; MAK]NG CERTAIN
tr.INDINGS, REPRESf,NTATIONS AND COVENANT'S WITH RESPECT
'l'HElt-L'l'O; PROVIDING CERTAIN OTIIEIt I)ETAILS wt'I}l RESPEC'I'
THERETO; AND PROYIDING AN EI'.FECTIVE DATE.

WHEREAS, the Board of Supervisors (the "lloard") of the Rcecly ()reek Improvement
District (thc "District") previously adoptcd a Rcsolution on April 4. 1972 (Ihe "1912
Resolution") authoriz-ing the issualcc ol' certain ad valorem tax bonds anci additiorral bonds
thcreundcr on a parity thcrewith; and

WHEREAS, on November 15, 1991, the Dislriot adopted Resolution No. 245 (the "l99l
Resolution") providing lbr the amendment and restatement of the 1972 Resolution as providcd
therein; and

WHEREAS, on April 21,1995. the District adopted Resolution No 311 (the "1995A
Resolution") supplementing and amending the l99l Resolution (the l99l Resolution as

an:ended by the 1995A Resolution is hercinaftcr rcfcrred to as the "llond l{c.solution") to
authorize the issuance of the District's Ad Valorem Tax Bonds. Scries 1995.4 and to amend
Sectiorr l5F of the l99l Resolution regarding compliance with tax requirements; and

WHEREAS, on Novernber 19,2003, the District adopted Resolution No, 441 (the "2004
Resolution") supplementing the l99l Resolution (the 1991 Resolution as amended by the 2004
Resolution is hereinafter referred to as the "2004 Bond Resolution") to authorize the issuancc of
the District's Ad Valorem Tax llonds, Series 20044 (the "Series 2004L Bonds") and Ad
Valorem WHEREAS, on Noyembcr 15, 1991, thc District adopted Resolution No.245 (the
"1991 Tax Bonds, Series 20048 (the "Series 20048 Bonds"); and

WHEREAS, on April 21,2005, the District adopted Resolution No. 450 (the "2005
Resolution") supplementing the l99l Resolution (the l99l Rcsolution as amended by tlre 2005
Resolution is hereinafter referred to as the "2005 Bond Resolulion") to autholize the issuance of
the District's Ad Valorem Tax Bonds, Series 20054 (the "Series 20054 llonds") and Ad
Valorem'Iax Rcfunding Bonds, Series 20058 (the "Series 2005B Ronds"); and

WIIEREAS, as a result of a decline in intcrest rates thc District now desires to issue
Reedy Creek Improvement District Ad Valorem Tax Refunding Bonds, Series [to be designatedl
(the "Refunding Bonds") in one or more series and at one or more timcs in an aggregate
principal amount not exceeding $115,000,000, pursuant to the 2004 Bond Resolution ancl 2005
llond I{esolution, as applicable) and this Resolution, payable on a parity with the bonds
outstanding under the Bond Resolution to provide for the advance rel'unding of all or a portion of
thc District's Series 2004A Bonds (the "Rcfunded 2004A Bonds"), all or a portion of the
District's Series 20048 Bonds (the "Refunded 20048 Bonds"), all or a portion of the Series
2005L Bonds (the "Reflinded 20054 Bonds") and all or a portion of the District's Series 200-58
Bonds (the "Refunded 20058 Bonds" and, together with thc I{eflinded 20044 Bonds, the
Refunded 20048 Bonds, and the Refunded 2005A Bonds, the "Refunded Bonds"), as more
patticularly described in Ilxhibit A attached hereto; and

WHERIAS, the Board wishes to approvc thc form and contcnt of and authorize the
execul.ion and delivery of one or more Escrow Deposit Agreements relating to the Refurrded
lJonds (the "liscrow Deposil Agreements"), the proposed lbrnr ol'which is allached hcrctcr as

llxhibit G, to provide f<rr the payment of the Refunded Ronds. and to appoint U.S. Bank Nalional
Association to act as escrow agent thereunder with respect to the llet-unded llonds; anci

WHIII{EAS, thc Bcrard wishcs to approvc the fbrm o1' and authorizc the exccution.
subjcct to the conditions hereinafter s(jt forth, of onc or more Contraots of Pr.rrchasc subslantiirlly
in the form of E;hibit Cl attached hereto (the "Purchasc Conlrasts"), with lhe undcrwriters namcd
therein (the "IJnderwriters"), with respect to thc Refunding Bonds; and
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WHEREAS, thc Board desires to approve the form and conlent of onc or more
Prcliminary Official Statements relating to the Refunding Bonds substantially in the lbrm of
_EIhrbf!_E attachcd hereto with such changes as are appropriate to reflect thc tcrrns of the related
series of Refunding Bonds, to deem each "flnal" for purposes of Rule l5c2-12 of the Securities
and Exchange Commission (the "Rule") and to authorize the executiorr and delivery oI a Final
Offrcial Statement relating to the reiated series of Refunding Bonds (each a "Final Offisial
Statement") with such changcs from the Preliminary Oftlcial Statcmcnt as shall bc approvcd by
the President, the Secretary, the Distriot Adrninistrator, the Depuly District Admirristratol or thc
District Comptroller (the "Official Statement"); and

WHEREAS, the Board wishes to approve the form of and authorize the execution of one
or more Registrar and Paying Agent Agreements, in substantially the form of Exhibit D attached
hereto (the "Paying Agent Agreement") and to appoint U.S. Bank National Association to act as

the registrar and paying agent thereundcr and as arrthenticating agent fbr the rclated series of
Rcfunding Bonds; and

WHEREAS, the Bozu'd wishcs to approve the form and content o1'and authorize the
execntion and delivery by the District of onc or more I)isclosure Dissenrinatiorr Agcnt
Agrccments in connection with the Refunding Bonds, the proposed fbrm ol'rvhich is altached
hereto as Exhibit H, and

WHEREAS, because of the current conditions existing in the market for securities
similar to the Refunding Bonds, the Board hnds il appropriate to dclegate to the Presidcnt, thc
Secretary, the District Administrator, the Deputy District Administrator or the District
Comptroller, the authorily to accept an off'cr from the Llnderwriters to purcha^se a series ol
Refunding Bonds pursuant to the terms ol the related Purchasc Clontract, if certain conditions set
tbrth in this Resolution are mel; and

WHEREAS, the Board desircs 1o take certain other actions with respect to, and 1o make
other authorizations related to, (he issuance of thc Refundirrg Ilonds;

NOW THEREFORE, BE I'I'RESOLVED BY TIIE, BOARD OF SUPERVISORS
OF TIIE REEDY CREBK IMPROVEMENT DISTRICT THAT:

SECTION l. AuthoriW. I-his Resolution is adopted pursuant to Chapter 67-764,Laws
of Florida, Special Acts of 1967, Chapter 132, Florida Statutes, and other applicable provisions
of law (collectively, the "Act") and the 2004 Bond Resolution or 2005 Ilond Resolr(iorr, as
applicable.

SEC'I'ION 2. Dcfinitions. All terms used herein in capitalizcd form, unless othcrwisc
defined herein, shall havc thc same meanings as are ascribed to such tcnns in thc 2004 Bond
Resolution or 2005 Bond Resolution, as applicable. AII terms dellncd in thc preambk: hcrcto
shall have the meanings ascribed therein. As used hercin, the fbllowing terms shall havc the
meanings set forth below:

"2004A Bonds" means the $63,520,000 aggrcgate principal amounl Reedy Creek
Improvement Districl Ad Valorem'l'ax Bonds, Series 2004A

"20048 Bonds" means the $10,230,000 aggregatc principal amount Reedy Creek
Improvement District Ad Valorem fax Ilonds, Series 20048,

"2005A Bonds" means the $18,925,000 aggregate principal amount Reedy Creek
lmprovement District Ad Valorenr Tax Bonds, Series 2005A.

"20058 Bonds" means the $90,310,000 aggregatc principal amount Recdy Creek
Itnprovement District Ad Valorem 'l'ax Refunding Bonds, Serics 2005B.

"2010 Bonds" mcans the $12.150,000 aggregatc principal amount Reedy Creek
Improvement District Ad Valorem Tax Refunding Bonds, Series 2010.

"2011 Bonds" means the $47,71-5,000 aggregate principal amount Il.ccdy Crcck
Itnprovement District Ad Valorcm'l-a.r Itefunding llonds, Series 201l.

"Closing Date" means thc dalc of issuance ollhe Refunding Bonds.

"Code" means the Internai ltcvenue Code o{' 1986, as amended, or any
corrcsponding provision of any futurc laws of the United States ol'America relating to lederal
income taxation, and cxcept as otherwise provided herein or required by thc contexl hcreol
including interpretations thereof contained or set forth in the applicable rcgulations of the
Deparlrnent of the Treasury (including applicable final regulations and temporary rcgulations) ,

the applicable rulings ol the Internal Itcvenuc Service (including published revenue nrlings and
privale letter rulings) and applicable court decisions.

"Escrow Agcnt" means U.S. Bank National Association, appointcd hcrcundcr to
serve as escrow agent urrderthc Escrow Deposit Agreen.rents, its successors or assigns.

"Escrow Deposit Agreements" means the Escrorv Deposit Agreements with
respcct to thc Refundcd Bonds, the proposed form o.[ which arc attachcd to thjs Resolution as

Exhibit G, each between the District and the Escrow Agent, pursuant to which a portion of the
proceeds of the Bonds, together with investment earnings thereon and ccrtain other funds and
invcstnrents will be held in irrevocable escrow for the payment oIthe pnncipal of and interesl on
the related scrics of Rclunded Bonds.

"Paying Agent" lreans tl,S. Bank
scrve as Paying Agcnt and Registrar undcr the
assigns.

National Association, appointed hcreurrdcr t<.r

Paying r\gcnt Agrccmcnt, its succcssors ot'

"President" means the President or Vic'.e President of the Boaud.

"I{ebate Ycar" means, rvith respect to the Refrrnding Boncls issucd hcrcutrlcr, tl.rt:

twelve-month period commcncing on the anniversary of the applicable Closing Date in each year
and ending on the day prior to thc anniversary of such Closing Date in the ltrlkrwing year', cxcept
that Lhc llrst Rcbate Ycar with respect to cach series ol'Rel'unding Bonds shall sornmence on the
applicable Closing l)ate and the final Rebate Year slrall end on the date of final rnaturity ol such
Relirnding Bonds, or such othcr periocl as regulations promulgated by the [Jnited States
Department of Treasury may prcscribe.
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hereunder.

hereunder.

hereunder.

"Refunded 2004A

"Refunded 2004B

Ronds" means the

Bonds" means the

20044 Bonds which

20048 Bonds rvhich

arc to bc refunded

are to be relunded

are to be refundcd"Refunded 2005A Bonds" means the 20054 Bonds which

"Refunded 20058 Bonds" means the 20058 Bonds which are to be refunded
hereunder.

"Secretary" means the Secretary to the Board.

SECTION 3. Findinss and Awards.

A. The District is authorized by the Act to own, acquire, construct, equip,
operate, improve and maintain roads located within or outside of the l)istrict and projccts ol'all
types and descriptions and facilitics for the carrying out of the fr.rnctions of thc District and to

issuc ad valorcm tax bonds to pay all or part of thc cost of the acquisiticln, construction,
muintcnance and operation of any projcct authorized by thc Aot.

B. The primary livelihood ol'the rcsidents and taxpayers of the Dislrict is
tourism and the provision of improvenrents to the roads and other public ways of the District will
cnhance the District and benct-rt thc rcsidents and taxpaycrs thcreof by prornoting developmcnt
an<i having a posilivc impact on thc gcncral econom)r of thc District,

C. lt is necessary. desirable and ln the best interesl of the Distrist that the
Rcl-Lmding Bonds be issued to advance refund the Refirnded Bonds.

D. The Refunding Bonds will not be issued until all conditions relating to thc
issuance of Additional Bonds under the Bond Resolution have been met. including, but not
limited to, (i) thc Maximum llond Service Requirement on all Bonds issucd under the Bond
Resolution and then Outstanding and thc Refunding Bonds to be issued hereunder shall not
exceed eight-five percent (85%) of the estirnated annual collections from Ad Valorem fa,xes
calculated as provided in the 2004 Bond Resolution and the 2005 Bond Resolution, as

applicable, and (ii) the principal amount of the proposed jssuance of Refunding Bonds together
with all other Bonds then outstanding willnot exceed in the aggregate filiy percent (50%) otthe
assessed value of the taxable property within the District, and when issued. the l{efunding l}onds
will be payable on a parify with thc District's Outstanding unrelLndcd 2004A Borrds, unrclurrclcd
20048 Bonds, u:rrefunded 20054 Bonds, uruefunded 20058 Bonds,20l0 llonds and 2011
Bonds and with any other additional parity bonds hereafter issued under the terrns ol'tlre Bond
Resolution.

E. 'l'he District rvill i,s.sue the li.elirnding Bond.s (other than thc lloncls issucd
to refund the Refunded 2005B Bonds) with the intent that the inleresL thereon will be excluclable
fronr the gross income of the l{olders thereof flor l'ederal income tax purposes. Refunding Bonds

issued to refund the Refunded 20058 Bonds are expected to be includable in the gross incomc of
the Ilolders thereof lbr t'edcral incorne tax purposes.

F. It is hereby found, dctcrmined and cleclarcd thal a negotiated sale of the
Refunding Bonds is in the best interest of the District and is found to be necessary orr the basis of
thc foilowing reasons, as to which specific findings are hcreby made:

(i) Due lo the volatility of the municipal market, including the market
for tax exempt securities such as thc Refunding Ronds (or taxable securities with
respect to the Refunding Bonds refunding the 200511 Ilonds), the District must be
ablc to enter the market at the most advanlagcor.rs time, rathcr than at a spccilic
advertised date, thcrcby permitting the District to obtain the best possible price
and interest rate rvith respect to the Refunding Bonds.

(ii) Thc Underwriters have pariicipaled in stnroturing the issuance ol'
the Refunding Bonds and can assist the District in attempting to obtain the rnost
attractive financing for the District.

(iji) The nature of the Ilefunding Pr<rjcct is a compJex transaction
which requires the assistance of an underwriter in deallng with prospective
investors.

G. It is hereby ascertained, delermined and declared that it is in the best
interesl of the District to authorize each of thc President, the Secretary, the District
Administrator, the Deputy District Administrator and the District Comptroller to accept an offer
of the lJnderwriters to purchase each series of the Refunding l3onds at a private ncgotiated sale
upon the terms and conditions set fortl herein and in thc rclatcd Purchasc Contract or as

deternrined by the President, the Secretary, the District Administrator, I)eputy District
Administrator or District Comptroller in accordancc with thc tenns hereol.

H. lhe Underwriters will provide to the

Purchase Contract a disclosure statement rcgarding the
containing the information required by Section 2l 8.3 85(6),

District prior to the execution ol'each
related series oi' Refunding Bonds,
Florida Statutes.

L The District is authorized rurder tho Act and Chapter 132, l,!pf!ila_!taqttC.:,
to issue rcfunding bonds and to deposit thc procccds thcrcof in cscrow' to providc for thc
payment when duc of the principal oJ-, inlerest on and redemption prerrriums- it'any, in
comection with the ltclundcd tsonds.

J. -l'hc Refuntling Bonds to reliurd the Relunded Ronds shall only bc issued
at a lowcr avcrage net interest cost rate than the avcragc net intcrosl cost ra(c oi'thc lclatccl scrics
of Refirnded Bonds and the rate of interest borne by the Refur'rding Bonds shall not exceed the
maximum interest ratc cstablished pursuant to the terms of Seclion 215.84. Florida Slatutos. It is
estintated that the present valuc of the total dcbt service savings anticipated to accrue to the
District from the issuarrce of Refunding Bonds, calculated in accordance with Scction 132.-\5(2).
Florida Statutes, shall bc at least 5.00% of the aggrcgatc principal anrount of tlre Refunded
Bonds to be refllnded.

B-34



K. The principal amount of each serics of Refunding Bonds to be used to

refund the Rcl'unded Bonds shall not exceed an amount sufEcicnt to pay the sum olthe principal
amount of the related Reftinded Bonds that are outstanding on thc date ol'issuancc of such serics
of Refi.rnding Bonds, the aggregate amount of unmatured interest payable on such Reiunded
Ronds to and including the date that they are called for redenrption, the applicable rcdcmption
premiurns, if any, related to such Refunded Bonds that are called for redemption, and the costs of
issuance of the related series of Refiurding Bonds, all in accordance with Scction 132.35, Florida
Statutes,

L. The sum of the present value of thc total payments olboth principal and

intercst to become due on the portion of the llefunding Bonds (excluding all such principal and

intcrest payments as will be made with moncys held by the Escrow Agent undcr the F,scrow

Deposit Agreements) allocated to the refunding of the related Refirnded Bonds and the prcsent
value of costs of issuarce of such portion of the Reftinding Bonds, if any, nol paid with proceeds

of the Refunding Bonds, will be less than the present value of the principal and intcrcst paymenLs
to become duc at their stated nraturities, or carlicr mandatory redemption dales, on the related
Refunded Bonds.

M. The Refunding Bonds shall in no event nraturc latcr lhan the maturity date
of the relatcd Refundcd Ilonds.

N. Thc first installment of principal of cach scrics of Refunding Bonds shall
mature, or be subject to mandatory redemption, not later than the date oI the first stated maturity
or mandatory rcdemption of the rclated Refunded Bonds clccurring aflcr thr: issuancre of such
series of Refunding Bonds.

O. Each series of Refunding Ilonds shall not be issucd until such time as the
District Comptrollcr shall have filed a certificate with the Iloard setting lbrth the present value of
the total debt service savings which will result from the issuanoe of such series of Refllnding
Bonds to refund a porlion of the Refunded Bonds, computed in accordance with the terms o1'

Secticrn 132.35, F'lorida Statutes, and demonstrating mathematically that the serics of Rcfunding
Bonds are issued at a lorver net average interest cost rate than the rclated Refunded Bonds.

P, Each series of Refunding Bonds shall only bc issued at a ratc of intcrcst
not exceeding the n-raximum interest rate establishcd Pursuant to the terms of section 215.tt.4,
Florida Slatutes.

SECTION 4. Resolution to Constitute a Conlract. ln consiclcration o1'tlre acceptance
of the Refunding Bonds authorized to be issued hercunder by those who shall holcl the satne from
time 1o time, this Resolution, together with the Bond Resoh.rtion, slrall be deemed to be and shall
constitute a contract between the Districl and the Bondholdcrs of the Refunding Bonds. 'l-he

covenants and agreements hcrcin set foflh to be perfornred by the District shall be l'or the equal
benefit, protection and security of thc Bondholders, and tlre Rc,firnding lJorrds shall be ol equal
rank and without pref'erence, priority of or dislinction ovcr any othcr thereof. excepl as expres.sly
provided herein.

SECTION 5. Authorization of Refundius. The District hereby authorizes the advance

rcfunding ol the Refunded 20044 Bonds, Refunded 20048 Bonds, Rel'undsd 2005A Bonds and
Refunded 20058 Bonds.'[he District hereby authorizes (i) the dcposit and plcdgc of a sufficient
portion of the proceeds of the Refunding Bonds, together with interest earnings thereon, and
certain other funds of the District, if necessary, to pay the principal o1, interest on and
redemption premiums, if any, with respect to the Refunded 20044 Bonds, Refunded 20048
Bonds, Refunded 20054 Bonds and Refunded 20058 Ronds, (ii) the investment and

reinvestmenl of a portion of thc proceeds from the sale of Rcfunding llonds in Government
Obligations for the purpose of effecting the de l'easanc.e of the Refunded 20044 Bonds, Rc f unded
20048 Bonds, Rcfunded 20054 Bonds and Rcfunded 20058 Bonds, (iii) thc calling of the
Refunded 2004A Bonds, Refunded 2004R Bonds, Rcfunded 2005A Bonds and Refunded 20058
Bonds prior to their dates of maturity as set forth in the related Escrow Deposit Agreement, (iv)
the disbursement of unnceded principal and income, if any, from the funds and accounts created
and established pursuant to each Escrow Deposil Agreemcnt to the District in accordance wilh
the tcnns of such Escrow Deposit Agrcement. the District hereby elects to call and redccn-r the
Refunded 2004A Bonds, Refunded 20048 Bonds, Refunded 2005A Bonds and Refunded 2005R
Bonds in accordanse with lhe terms of the related Ilscrow Deposil Agreemenl as approvcd by the
Secretary, District Adlninistrator, Deputy Distict Administrator and the District Comptroller.

The Escrow Agcnt is hereby directed in the namc of the District, to causc notice of such
call to be given as required by law and by the terms of thc Refunded 20044 l)onds, Relunded
20048 Bonds, Refi-urded 2005A Bonds and Refunded 20058 Bonds, as the case may be, and the
related Escrow Deposit Agreement.

SECTION 6. Authorization of Refunding Bonds. Subject and pursuant to thc
provisions ofthis Rcsolution and any subsequent resolutions adopted by the Board in connection
with the Refunding Bonds and prior to the issuance thereol, the Rcfunding Bonds of thc l)istriot
to be known as "Reedy Creek Improvemcnt District Ad Valorem Tax Reflrnding Bonds, Scdes

['I'o be Designatedl [(Taxabte)]" are hereby authorizecl to be issLred in an aggregate principal
amount not exceeding $115,000,000 to finance thc Refunding Project and the payment of a

portion of the cosls of issuance of the Refunding Bonds, with the exact principal amounl to be
determined in accordancc with the terms hereof.

SECTION 7.

Bonds.

A, The I)resident, the Secretary, the District Administratrrr, the Deputy
District Administrator or thc District Comptrollcr zue hereby authorized ancl direoted to award
the sale of each series of the Refunding Bonds to the Unden+dtcrs and to approye the terms
thercot, including, without limitation, the principal amounts thcreof, thc serics designations
tlrereol, the date thereol', the intercst rates with rcspect thcrelo, the purchasc pricc thereof and the
redemption terms with respect thereto, provided, however, that in no cvcnt shall (i) the principal
amount of the Retimding Bonds exceed $115,000.000, (ii) thc purchase price oI Relrrnding
Bonds be less than 9fl%o of the f-ace amount thereof exclusivc of original issue discor.rnt (the
"Minimum Purchase Price"), (iii) thc present value of the total savings anticipated 10 accrue to
the District upon refunding the Refunded llonds be less than 5 00% of the aggregate principa)
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Eurrolrnt of the principal amount of the amount of Refunded Bonds to be relunded, or (iv) the

interest rates excecd the maximum rates permitted by applicable law.

B. Each series of thc Refunding Bonds shall bear inlerest liorn theil date,
payable semiannually on the firstday of Junc and thc I'rrst day of Dcccmberof each ycar, a[ [he
rate, and shall mature in accordance with the schedules, set fofih or incorporated by rel'erence in
the related Purchase Contract and Final Official Statement and approvcd by the Plesident, the
Secretary, the District Administrator, Deputy District Administrator or thc District Comptrollcr,
such approval to be conclusively evidenced by their execution ofthe related Purchase Contract
fhe principal of the Refunding Bonds shall be payable either in annual or semiannual
installments, as shall be set forth in the related Purchase Contract and approved b-v" the Presiclent,
the Secretary, the District Administrator, the Deputy District Administrator or the District
Con:ptroller, the erecution thereof to be conclusivc cvidence of such approva).

'fhe I{efunding Bonds shall be issued as fully rcgistercd bonds in thc dcnomination ol
xi5,000 cach or any integral multiplc thereof. Interest on thc Relunding Bonds shall bc computcd
rx.r thc basis of a 360-day ycar consisting of twelve (12) thirty (30) day months.

So long as there shall be maintained a book-entry-only system w'ith respect to a series of
Itefunding Bonds, the following provisions shall apply:

Such Refunding Llonds shall initially be issued in the namc of Ccdc & Clo. as nomince fur
1'hc Depository Trust Company ("DTC"), which will act initially as .securities depositoly for the
Refunding Bonds and so long as the RcfLnding Bonds are held in book-entry-oniy form, Cede &
Co. shall be considered the registered owner lbr all purposes hcreof. On origina) issue, the
Refunding Bonds shall be deposited with DlC, which shall be rcsponsible for main(ainirrg a

book-entry-only systcm for recording the ownership interest of its participants ("D'l'(l
Participants") and other irrstitutions that clear through or maintain a custodial relationslrip wilh
D'l'C Participants, eilher directly or indircctly ("lndircot Participants"). The l)1-O I'articipants
and Indirect Participants will be responsible for maintaining records with respect to thc
bencficial ownership interests of individual purchasers of the Refunding Bonds ("Beneficial
Owners").

The principal of and intcrest on the Refunding Boncls a1 maturity shall bc payablc tlircctly
to Cede & Co. in care of DTC. Disbursal of such amounts to DTC Participants shall bc thc
responsibility of D'l'C. Payments by D'l'C l)articipants to lndircct Participants, and by D l'o
Palticipants and lndirect Participants to Beneficial Owners shall bc the responsibility of DTC
Participants and Indirect Participants and not of D'lC, the Paying Agcnl, or thc lssuer

'Ihe Refunding Bonds shall initially be issued in thc lbrm ol' one firlly registcrcd
Proposed Bond t'or each maturity and shall be held in such tbrm until nratLrrily. Inclividuals rnay
purchase beneficial intercsts in denominations of $5,000 or integral urultiplcs thcreol-, in book-
cntry-only form, withoul. ccrtificated Refunding Bonds, through DTCI ['articipants and ]nclircot
Parlicipanls.

DT]RING I'I.IE PHI{IOD FOI1 WIIICH CEI)IJ & CO. ]S III]CISI'HI{IID OWNI]R OI;
THF. RIIFIINDING BONI)S, ANY NOTICE 1-O Bli PROVIDED TO nNY REGISI'Elilll)

OWNER WII,L BE PROVIDED 'TO CEDI] & CO. DTC SHALL BIi RIISPONSIBLE FOR

NOTICE TO DTC PARTICIPANTS AND D'fC PARTICIPANTS SHAI-I, BT.] RHSPONSIBI,I]
FOR NOTICE 'I'O INDIRECT' PAIT'I'ICIPANTS, AND DTC PAR'IICIPANTS AND
INDIRECT PARTICIPANTS SHALL BB RESPONSIBLE IOR NOI'ICE TO INDIVIDI]AL
PI]RCI-IASEI{S O}- BIINEFICIAL INTERTJS'I'S.

The District has entered into a blalket letter of representations with D1'C providing for
such book-entry-only system, Such agreement may be terminated at any tirne by either DTC or
the District. ln the event of such tennination, the District shall sclect another securilies
depository. If the District does not replace DTC, the Registrar will register and delivel to ths
Beneficial Orvners replacement Refunding Bonds in thc forrn ol' fully registered Refunding
Bonds of the same series and maturity, in denominations of $5,000 or integral multiples thereof,
in accordance with instntctions fiom Cede & Co.

SECTION 8. Iledemption Provisions. the Refunding Bonds shall bc subjcct to such
optional and mandatory redemption provisions, if any, as are provided in the Purchase Contract
for the rclated series of Refunding Bonds, and approved by the President, the Secretary, tlre
District Administrator, the Deputy District Administrator or the District Comptroller, the
execution thereof to be conclusive evidence of such approval. In the case of an optional
redemption of the Refunding Bonds, in no event shall the redempdon price fbr the Refunding
Bonds exceed one hundred one percent (101%) of the principd amounl or accreted value of the
Refunding Bonds to be redeemed nor shall the first optional redcmption dale o1'the Refunding
Bonds be later than June l, 201_1,

SECTION 9. Notice of ltcdcrnrrtion. In lieu of the requircrnents ol'Section l2B of the
Bond Resolution, each notice of redemption, if any, with respect to the Rcfunding Bonds shall
meet the requirements sct forth below. Notice of any redemption of Refunding Bonds hereunder
shall be mailed, by first class mail, or such othet'manner as may be customary for the industry, to
the registered owner of each Refunding Bond to be redeemed at such I'Iolder's registered adclress

as it appeals in the bond register or at such other address as is ftunished in writing by such

Flolder to the Registrar; provided, however', that failure to give any such notice to any }{older, or
any defect therein, shall not affect the validily of the redernption proceedings for any Rcfunding
Bond with respect to whish no such f'ailure or defect has occurred.

(D Each notice of redemption shall set forth (A) the
name and address of the I'aying Agent, a contact porson with the
Paying Agent and his or hcr telephorre nnrnber, (B) the complcte
official name of the Refunding Bonds, to be redeemed, (C) the

CUSIP numbcrs, if any, of the Relhnding Bonds being redeemed,
provided that any such notice shall statc that no representation is
made as to the correclness of CUSIP nunrbers eilher as printed on
sr.rch Refunding Bonds or as containcd in tlre notice cll'redemption
and that relianoe may be placed only on the identillcation numbcrs
contained in the notice ol printcd on such Refunding Bonds, (D)
any other dcscriptive information neeclcd lo identify accuratcly the
Reftrnding Boncls being redeemed. including, but not litritcd to,

thc original issuance date and maturity clate ol. and interest ratc on.

IO
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such Bonds, (E) in the casc of partial redemption of any Relinding
Bonds, the respective principal arnounts thereo.f lo be rcdeemcd;
(F) the date oI'mailing of redemption notices, (C) thc redemption
datc; (H) the redernplion price; (l) that on the redemption date thc

redemption price will bccome duc and payablc upon each such

Proposed Bond or portion thcrcof callcd for redemption, and that
interest thcrcon shall ccase to acsrue from and after said date,

(ii) Each notios of redemption shall be sent at least

thirty (30) days and not more than sixty (60) days belbre the
redemption datc.

(iii) In addition to the foregoing, fufiher notice of any
redemption of Refunding Bonds hcrcunder shall be given by the

Registrar simultaneously with rnailed noticc to Holders, by
registered or certified mail or overnight deliverv service to at least

two national information services that disseminate notices ol'
redemption oI obligations such as the Relunding Bonds and. for
any redcmption other than by sinking lund inslallment, to thc
Municipal Sccuritics [tulcmaking l]oard. Such furlher noticc shall
contain the information required in 9(i). F'ailure to give all or any
portion of such further notice shall not in any manner defeat the

effectivencss of a call for redemption.

(iv) [.lpon the payment of the redemption price of the
Refunding Bonds being redeemed, each checl< or other transfer of
funds issued for such purpose shall bear or be accompanied by an

advice showing the CIISIP number identifying, by issue, the
Rel'unding Bonds being redeemed with the proceeds of such check
or othcr transfer.

(v) A sccond noticc of rcdcmption shall bc mailcd in
the manner provided above to any registered or.r,ner who has not
tenderecl Refunding Bonds that have been called for redemption
within sixty (60) days after tJre applicable redcmption date.

SECTION 10. Fuuds and Accounts.

Establishmcnt ol'and Pavments fiom the Rebatc Aocor-rnL. Thcrc is frcreby cstablishcd
and crcatcd a trust account for each series of Rcfunding Bonds within thc Rcbate Fund pursr-rant
to the Bond Resolution to be designaled the "Reedy Creek hnprovemeut District Ad Valorem
Tax Refunding Ronds, Series 2013[SERIF]S TO BE DESI(lNA'fFlDl Rc-ba1e Accounl"
(hereirrafler rel'erred to as the "Series 2013ISIIRIIIS TO RE DESIGNATED] Itebate Account"),
as the case may be, into which amounts shall be deposited as set fbrth bekrw.

The Distriot covenants and agrees thal it sh:rll mtdntain aud retain all reoords perlaining to
and shall be rcsponsiblc 1br making or having made all detemrinations and calculations of the

ll

Rebatc Amount for the related series of Refunding B<lnds for each Rebate Year within
twenty-five (25) days aftcr thc end of such Rebate Year and within twenly-fivc (25) days aftcr
the final maturity of the related series of Refunding Bonds. On otbelbre the expiration of eaclr
such period, the District shall deposit into the Rebate Account for each series of Refunding
Bonds from any legally available funds of thc District, an amount equal to the Rebate Amount
with respect to such series of Refunding Bonds for such Rebate Year. 'l'hc District shall uscr suotr
moneys deposited in each Rebate Account only for the payment of the Rebate Arnount with
respect to such related scries of Refunding Bonds to the United States as required by the Bond
Resolution, which payments shall be made in installments, commencing not nrore than thirty
(30) days after the end of the fifth Rebate Year for such related serics of Refunding lJonds and
with subsequent payments to be made not later than five (5) years after the preceding payment
was due, except that the final payment shall be made within sixty (60) days after the final
maturity ol' the Iast obligation of such related series of Refunding Bonds. In complying with the
tbregoing, the District may rely upon any ilstructions or opinions from Bond Counsel.

[[any amount shal] remain in the respcctive I{ebate Account alier payment in full ol'all
such related series of Relunding Bonds issued hcrcundcr and afler payment in full of thc Itcbatcr
Amount with respect to such related series of Refunding Bonds to thc LJnitcd States in
accordance with the terms hercof, such arnounts shall be available to the Districl lbr any lawll,rl
purpose.

SECTION 11. Aoplication of Proceeds of Refunding Bonds. Thc proceeds
from the sale of the Itefunding B<rnds shall be applied by the District as follows;

(i) [Jpon issuance of thc ltefunding Ronds there slrall
be paid to the Escrow Agent an amount to be provided in the
Series 20044 Ilscrow Deposit Agreement for the defeasance of the
Refi.rnded 2004A Bonds, an amount to be provided in the Series
2004B Escrow Deposit Agreement for thc defcasance of the
Refunded 20048 Bonds, an amount 1o be provided in the Series
2005A Escrow Deposit Agreement for the defeasance of the
Refunded 2005A Bonds and an amount to be provided in the
Series 20058 Escrow Deposit Agreement for the deleasance of the
Refundcd 20058 Bonds; and

(ii) The balzurce of the procceds frorn the sale of the
Refunding Ronds shall be paid to the District and uscd to pay thc
costs of i.ssuing the Rel'unding Bonds.

SEC'TION I2. Form ol' Rel'undins Bonds. The Relunding Ronds shall be in
substantially the form provided in Exhibit B hereto, sr.rb.iect to such changes, onrissions and
insertions and such filling of blanks as the officers executing the same shall approve, such
execution to be conclusivc evidence ofsuch approval.

SECTION I3. ApJrroval of a Purchlsc Contracl for cach Serics of Rclunding
Bonds. The form of a Purchase Contract for each series of Reftlnding Bonds. substantiall), in thc
form presented hereto as Exhib,it C. by the Underwliters is hereby approvcd, subjc:ct to such

t2
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changes, insertions and omissions and such filling of blanks thercin as may be approved and

madc in such related Purchase Contract by thc President, lhe Secretary. the District
Adrninistrator, the Depuly District Adminislrator or the District Comptroller, in a lnanner
consistent with the provisions of Sections 7 and 8 of this Resolution, such execution to be
conclusive evidence of such approval. Upon receipt of a disclosure statcrnent from the
Undcrwriters, thc President, the Sccretary, the District Administrator, the Deputy District
Administratol or the District Comptroller are hereby authorized to accept an offer of the
Underwriters to purchase the Refunding Bonds in an aggregate principal arnount no1 exceecling

$115,000,000,ata I'lC not to exceed the Maxiurum TlC, arrd at apurchase price of not less than
the Minimum Purchasc Prioe, plus accrued interest thereon to the datc of delivcrv, upon the
terms and conditions sct forth in the related Purchase Contracl, and, so long as thc prcscnt value
of lhe total savings to accrue to the District upon refunding the Refunded 2004A Bonds shall be
not less than _Yo of the aggregate principal amount of the Refunded 2004A Bonds, upon
reftrnding the Refunded 20048 Bonds shall be not less than _% of the aggregate principal
amount of the Refunded 20048 Bonds. upon refunding the Rcfunded 20054 Bonds shall bc not
lcss than _%o of the aggregalc principal amount of the Reftrnded 2005A Bonds and r.rpon

refirnding the Refunded 20058 Bonds shall be not less thzur % of thc aggregate principal
amount ol'the Refunded 20058 Bonds, The President, the Secretary, the District Administrator,
the Deputy Djstrict Adminisfator or the District Comptroller arc hcreby authoriz.cd lo exocute
and deliver the related Purchase Contract for and on behalf of the District pursuant to the terms
hereofand ofthe related Purchase Contract.

SECTION 14. Resistrar and Paying Ascnt. Thc Board hcreby appoinls U.S.
Bank National Association as the initial Paying Agent, Registrar and Authcnticating Agcnt in
coru:ection with the Refunding Bonds under the terms of the Registrar and Paying Agenl
Agreemenl.

SECTION 15. Reqistrar and Paying Aqcnt Agrcement. 'l'he Board trereby
approves the form and contcnt of the Regislrar and Paying Agent Agrccmcnt attachod hcreto as

Ilxhibit D. The President and Sccretary are hercby authorized to execute on behaif of lhe Board,
the Registrar and Paying Agent Agreement substantially in the form attached hereto rvith such
changes. omissions and inserlions as they, in thcir sole discretion. ma.y approve. .such execution
to be conclusive evidence ofsuch approval.

SECTION I6, Otficial Statement. 'l-he }loard hereb.v approves the tbrm and
contcnt of the Preliminary Official Statement attached hereto as Dxhibit L,, and approvcs thc usc
and distribution of a Preliminary Offrcial Statcmcnt substantially in the forrn of Exhibit E by the
Undcrwriters in connection with the marketing of the Refunding Bonds.'l'hc Presiderrl is hcrcby'
authorized to exeoute, on behalf of the Board, a Final Official Statcment relating to the
Ref-ulding Bonds witlr such cha:rges. omissions and inserlions from the' form of Prelinrinary
Official Statement as thc officer or officers executing the same may, in his or their sole
discretion, approve, such execution to be conclusive evidence of such approval. the use ancl

distribution of the final Olficial Statement in oonncction with the offcring and sale of the
Rcfunding Bonds by the Underwriters is hereby authorized. 'l'hc District Comptroller is
aulhoriz-ed to deem the Prcliminary Official Statcmcnt other than Pcrmittcd On-rissions "llnal"
within thc urcaning of Rule l5c2-12 under the Securitics Exchangc Act of I934, in thc form as

li

mailed, and in furtherance thereof to execute a certificate evidencing same substantially in the

form attached hereto as Exhibit lt.

SECTION 17. Escrow Deposit Agrcemcnts. The Board hereby approves the
forms and content of the }:scrow Deposit Agreement attached hereto as Exhibit G. The President
and Secretary to the Board are hercby authorized to execute on bchalf of the Board, the Escrow
Dcposit Agreements, substantially in the forms attachcd hcreto with such changes, omissions and
inscrtions, including, withou( limitation, the filling of blanks therein and attachment oI schedulcs
thcreto. as they, in their sole discretion, may approve, such cxcculion to bc conclusivc cvidencc
ofsuch approval.

SECTION 18. Escrow Agent. The Board hereby appoints Lr.S. Bank National
Association as the initial Escrow Agent in connection with the Refunded Bonds under the terms
of the respective Escrow Deposit Agreement.

SECTION 19, Continuinq Disclosure Comrrliancc. 'fhc District hcreby
approves the form and contcnt of an agreement between the District and Digital Assurance
Certification, I-.L,C. ("DAC") for continuing, secondary market disclosure in connection with the
Refunding Bonds (the "Disclosure Disscmination Agent Agreemenl"), in the form altached
bereto as Exhibit H. The President, jointly with thc Secretary, District Administrator, Deputy
District Administrator or l)istricl Comptroller of the District, are authorizcd and dircctcd to
execute and deliver the Disclosure Dissernination Agent Agreement substantially in the form of
Exhibit H with suc.h changes, insertions or deletions as the officer executing (he same, in his or
her sole discretion, may approve, such execution to constitute conclusive evidencc of such
approval.

SECTION 20.

A.

Authorizations.

'l'he President, the Secretary, thc District Administrator, the Deputy
District Administrator or the Dislrict Comptroller are hereby authorized and directcd to sign the
Purcha-se Contract with respect to each series of Refunding Bonds at the place provided therein
and to approve such changes, in accordance with the terms of this Resolution, to each relaled
Purchase Contract as they may deem advisable. The signature of thc President, the Sccrctary, the
District Adminislrator, the Deputy District Administrator or the District Comptroller on the
related Purchase Contract shall be conclusive evidence of the acceptance of the terms thereof.
The President, the Secretary, the District Administrator, Deputy Districl Administrator or the
District Comptroller are hereby authorized and directed to deliver the Purchase Contract with
respect to cach series of Refunding Bonds immediatcly fbllowings the execution thcreolpursuanl
to the terrns hcreof to the Underwriters.

B. Thc Prcsident and lhe Secretary or thcir duly authorized alternative
oflicers are hereby authoriz.cd and direoted on behalf of the District lo exccutc thc Rcfunding
llonds (including any temporary bond or bonds) as provided in thc Bond Rcsolution and hcrcin
and any of such olficers is hereby authorized and directed upon the execution of the Rehrnding
Bonds in sr.rbstantially thc lbrm and manner set forth hercin, to deliver the Reftrnding Bonds in
the anrounts authorized to be issued hereunder to the Rcgistrar for authentication and delivery to
or upon the order of the tJnderwriters pursuant to thc Purchasc Contract upon paymcnl of thc
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purchase price and upon compliance by sush Underwriters with the tcrms of such Purohase

Contract.

C. The President or'lreasurer of and Secretary and Assistaut Secretary to the Board
and the District Administrator, thc Dcputy District Administralor, thc District Comptroller, and
such other officcrs ofthe Board lcgally authorized to take action in their absencc, ancl such othcr
officers, employees or agents of the District as may be designated by the President, are each
designated as agents of the Board and the District in comection with the issuance and delivery of
the Relunding Bonds and are authorized and empowered, collectively or individually, to take all
action and steps and to execute all instruments, documcnts and contracts on behalf ol'the Board
and the District that are neccssary or desirable in connection with the exccution and dclivery of'
thc Refunding Bonds, and which arc spccifically authorized or are not inconsistent rvith the
tenns and provisions of this Resolution or the Bond Resolution or any action relating to the
Refrrnding Bonds hcretofore taken by the Board. Such officers and those so designated are

hereby charged with the responsibility for the issuance of thc Refunding llonds.

SECTTON 2I. Severability. If any one or morc of the covenants, agrccnlenls or
provisions of this Resolution shall be held contrary to any express provisions of law or contrary
to the policy of cxpress law, though not expressly prohibited, or against public policy, or shall
for any reason whatsoever be held invalid, then such covenants, agreements or provisions shall
be null and void and shall be deemed separate from the remaining covcnants, agrcemcnts or
provisions of this Resolulion or of the Refunding Bonds issued hereunder.

SECI'ION 22. No Third Party Beneficiaries. Except as hcrcin otherwisc
expressly provided, nolhing in this Resolrrtion expressed or implied is intended or shall bc
construed to confcr upon any person, firm or corporation other than the parties hereto, the Bond
Insurer, if any, for all or any portions ol'the Refunding Bonds, and the owners and holders of the
Iteftrnding Bonds issued under and securcd by this Resolution, any right, remedy or claim, legal
or equitable, under or by reason of this Resolution or any provision hereof, this Resolution and
all its provisions being intended to be and being for the solc and exclusive benefit of the parties
herelo, the Bond Insurer, if any, fbr the Reh:nding Bonds, and the Holdcrs from lime to time of
the Refrrnding Bonds issued hereunder.

SECTION 23. Controlling Law: Mcnbcrs of ()overning Body of Issuer Not
Liable. All covenants, stipulations, obligations and agreements of'the District containccl in this
I{csolution shall be deemed to be covenants, stipulations, obligations and agrcements of the
District to thc full cxtent authorizedby the Act and providcd by the constirrrtion and laws of the
State of Florida. No covenant, stipulation, obligation or agrecmcnt contained herein shall be
deemed to be a covcnant, stipulation, obligation or agreement of any presenl or future member,
agent or employec of the Board or the Distriot in his or her individual capacity, and, lo the exlenr
permitted by law, ncithor the members of the Board nor any official cxecuting the Rclunding
Bonds shall bc liable personally on the Refunding Bonds or this Rcsolution or shall be subject to
any pcrsonal liability or aocountability by rcason of the issuance or the execution by the Bozud or'
such mcmbers thereof.

SECTION 24. Onen IVlcctinss. It is hcrcby found and detcrmined that all ibnnal
actions of the Board concerning and t'clating to lhc adoption of this Resolution and thc

l5

consummiltion of the transactions contcmplated by this Resolution were adopled iri open
meetings of thc Board, and that all deliberations of the Board that resuhcd in such fonnal actiou
were in meetings open to the public, in compliance with all legal requirernents.

SECTION 25. Rerreal of Inconsistcnt Resolutions. A1l resolutions or portions
thercof previously adopted by the Board, other than the Bond Resolution, which are inconsistent
with the provisions of this resolution are hereby repealed to the extent of such inconsistency.

SEC'IION 26. Ellcctive Date. This Itesolution shall become efl-ective
immediately upon its adoption.

l'Rcmainder ol'page intentionally lelt blank]
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This Resolution is hereby approved and adopied by the Board ofSupervisors of
the Reedy Creek ImprovEment District, this 27th day of February, 2013.

REEDY CREEK IMPROVEMENT
DISTRICT

Secretary, Board of Supervisors

t7
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RE"SOLUTION NO. 55I

A RESOLIITION OF THE REEDY CREEK IMPROYEMENT DISTRICT
SI]PPLEMENTING RESOLUTION NO.245 ADOPTED ON NOVEMBER
15, 1991, AS AMENDED; AUTHORIZING TIIE ISSUANCE OF REEDY
CREEK IMPBOVEMENT DISTRICT AD VALOREM TA)( BONDS IN
ONE OR MORE SERIES IN AN AGGREGATE PRINCIPAL AMOUNT
NOT EXCEEDING $360,000,000 TO PROVIDE nNANCING FOR
TRANSPORTATIQN IMPROVEMENTS BENEI'ITTING PRIMARILY
HE BUENA YISTA DRIVE,CORRIDOR, INCLUDING DESIGNING,

CONSTRUCfiNG, EQUIPPING OR IMPROYING CERTAIN
ROADWAYS AND PARKING FACII,ITIES WITHIN OR OUTSIDE THE
DISTRICT; DELEGATING TO THE PRESIDENT, TIIE SECRETAR.Y,
TIIE DISTRICT ADMINISTRATOR, THE DEPUTY DISTRICT
ADMINISTRATOR OR TFIE DISTRICT COIVIPTROLLER THE
AUTHORIZATION TO AWARD THE SALE OF THE 2OI3A BONDS ON
A NEGOTIATED BASIS; APPROYING THE FORM ATID CONTIiNT OF.

AND AUTHOR]ZING THE DIS'TRIBUI'ION OF' A PRELIMINARY
OFT'ICIAL STATEMENT AND THE EXECUTION AND DELI\"ERY OF
A FINAL OFTICI.AL STATEMENT WITH RESPEC"T TO TIM 2OI3A
BONDS; APPROVING THE FORM OF AND AUTHORIZING THE
EXECUTION A}ID DELIVERY OF A CONTRACT OF PURCHASE
WITH PSSPECT T0 THE 2013A BONDS; AUTHORJZING U,S, BANK
NATIONAL ASSOCIATION TO ACT AS Rf,GTSTRAR, PAYING AGENT
AND AUTHENTICATING AGENT WITH RESPECT TO SUCH BOhIDS;
APPROVING TIIE FORM OF AND AUTHORIZINC THE EXECUTION
AND DELIYERY OF A REGISTRAR AIYD PAYING ACENT
AGREEMENT AND A DISCLOSI.JRE DISSEMTNATION AGENT
AGREEMENT RDLATING TO THE 2013A BONDS; MAKING CERTAIN
FINDINGS, REPRESENTATIONS AND COVENANTS WITI{ RESPECT
THERETO; PROVIDING CERTAIN OTHER DETAILS WITH RESPECT
TIIERETO; AMENDTNG CERTAIN PROVISIONS OF RESOLU"TION
NO. 546 ADOPT-ED FEBRUARY 27, 2013; AND PROVIDING AN
EF'F'ECTIVE DATE.

\YHEREAS, the Board of Supervisors (thO "Board") of'the Reedy Creek Inrprovement
District (the "District") previously adopted a Resolution on April 4, 1972 (the "1972
Resolution") authorizing lhe issuance ol certain ad valorem tax bonds and additional bonds

thereunder on a pariry therewith; and

\YHEREAS, on November I5, 1991, the District adopled Resolution No, 245 (the "1991

Resolutiont') providing lbr lhe amendment and restatement of the 1972 Resolution as provided
therein; and

WIIEREAS, on A,pril 21, 1995, the Dishiot adopted Resolurion No.313 (rhe "l995A
Resolution") supplementing and amending the,l99l Resolution (the l99l Resolution as
amonded by the 1995A. Resolution is herein4fter rcferred to as the "Bond Resolution') to
authorize the issuance of the Districl's Ad Valorenr Tax Bonds, Series 1995A arrd to amend
Sectlon l5F of the l99l Resolulion tegarding conrpliance with tax requirenrents; and

WHEREAS, the Board now desires to issue bonds pursuant to th€ Bond Resolution and
this Resolution, payable on a parity with the bonds outstandhg under the Bond Resolution, in an

aggr€gate principal amount nol exceediRg $360,000,000 lo provide fillancing for lransporlation
irnprovements bonefitting primarily the Buona Vista Drive corridor, including designing,
cohstructing, equipping or inrproving certain roadways and parking facilities within or outside
the District as more partierrlarty described in ExbiDit A hercto (thc "Transportation Project'), lhe
podon of the Transportation Project financed by the Series 20134 Bonds bcing hereinafter
reErred fo as the "Series 20134, Project"; and

\VHEREAS, pursuant to Resolution No. 548 adopted by the District on April 24,2013,
the District authorized the holding of a referendum related to the issuance of (i) not to exceed
S360,000,000 ad valorenr tax bonds, notes or otlrer obligntions to finance the costs of the
Transportation Projeet, and (ii) not to exceed $5,000,000 ad valorern tax bonds, noles or otlrcr
obllgations to finance the costs sf a "District Facilities Projecf ', as described therein; qnd

IVHEREAS, llre issuance of ad valorern tax bonds, notes or other obligations (i) in an
aggrcgato principal anrount not to exceed $360,000,000 to finance the Transponation Project and
(ii) in an aggregate prirrcipal anount not to exceed $5,000,000 lo finance the Districl Facilities
Project was approved at an election of the qunlified voters of the District held on June4,2013,
which result was certifled by the Board pursuant to Resolution No. 550 adopted by the District
on June 26,2013; and

WHEREAS, prrrsuant to Rcsolution No. 546 adopted by thc District on February 27,
2013, the District authorized lhe issuance of an agg:'egate principal amount not excecding
$115.000,000 of its Reedy Creek Improvement District Ad Valorem Tax Refunding Bondg
Series [to be designated] (the "Refirnding Bonds"), payable on a parity witlr the bonds
outstanding undcr the Bond Resolution to provide for the advance relunding of all or a ponion of
the District's Series 2004A Bonds (the "Rcfunded 2004A Bonds'), all or a portion ol tlre
District's Series 20048 Bonds (the "Refunded 20048 Bonds"), all or a portion of tlre Series
2005A Bonds (the "Refunded 2005A tsonds") and all or a portion of the District's Series 20058
Bonds (ihe "Re[unded 20058 Bonds" and, together with the Refunded 2004A Bonds, thc
Refunded 20048 Bonds, and the Refunded 2005A Bonds, the "Refrrnded Bonds"); and

WHEREAS, because of the uncertainty of the timing of issuance of one or more series otl
Refunding Bonds, certoin redemption and savings parameters governing the sale of Refunding
Bonds in Resolution No. 546 were not completed, so the Board now u,ishes to complete the
reqttitements for issuance of ltefunrJing tsonds by amending such provisions of Resolution No.
546; and

WHEREAS, the Board wishes to approve the fonr of and authorize the cxecution,
subject to the conditions hereilafter set forth, ofa Contract olPurchase substantially in the lorm
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of Exhibit C (the "Purchase Contracf'); with the underwriters named thorein (the
"Underwriters'), with respect to the District's Ad Valorem Tax Bonds, Serics 20134 (the

"2013A Bonds") and the first series of Refunding Bonds, hereby designated "Ad Valorem Tax
Refunding Bonds, Series 20138" (the "series 20138 8ouds"); and

WHER.EAS, the Board desires to approve the form and content of the Preliminary
Ofl'rcial Statcment reluting to the 2013A Bonds andthe Series 20138 Bonds attached hereto as

Exbilrlt E, lo deem the sarne "final" for purposes of Rule $A-n of the Securitics and
Exchango Comnrission (the LRule") and to aulhsrize the execution and delivcry of tho Final
Oflicial Statement relating to the 2013A Bonds and the Series 20138 Bonds (the "Final Official
Statement") with such changes from the Prelinrinary Oflicial Statement as shall be approved by
the Presidgnt, the Secretary the District Administrator, the Deputy Disfrict Administrator or the
District Comptroller; and

\YHEREAS, the Board wishes to approye the forrn of and autlrorize theexecution of a

Registrar and Paying Agent Agreement, iu substantially the forrn attached hereto as Exhibit D
(the "Paying A.gent Agreement") and to appoint U.S. Bank National Association to acl as the

registrar and paying agent thereunder and as authenticating agent for the 2013A' Bonds; and

WHEREAS, the Board wishes to approve the fonn and content of and authorize the
execution and delivery by the District of a Disolosure Dissemination Agent Agreement in
corinection with the 2013A Bonds and lhe Series 20138 Bonds, the proposed forrn of which is
attached hercto as Exhibit G, and

WHEREAS, because of the current volatile conditions existing in the market for
securities similarto the 20134 Bonds, lhe Board finds it appropriatc to delegate to the President,
the Secretary, the District Administrator, the Deputy Distrlct Administrator or the District
Con:ptroller, the authorily to accept an offer from the Undenvriters to purchase the 2013A' Bonds
pursuorrt to the terms of the Purchase Contracl, if certain conditions sct forth in this Resolutioa
are met: and

WHEREAS, the Board desires to take certain other actions with respect to, and to nrake

other authoriz-ations related to, the issuance of the 20 1 3A Bonds;

NOW TIIEREFORE, BE IT ITESOLVED BY THE BOARD OF ST]PERVISORS
OF THE REEDY CREEK IMPROVEMENT DISTRICT THAT:

SECTION 1. AuthoritJ. This Resolution is adopted pursuant 1o Chapter 67-764, Laws
of Florida, Special Acts of 1967, and other applicable provisions of law (mllectively, the "Act")
and the Bond Resolulion.

SECTION 2. Definitions, All ternrs used herein in capitalized form, unless otherwise
defined herein, shall have the sanre nreanings as are ascribed to such terms in the Bond
Resolution. A.ll terms dsfined in the preanble herelo shall have the meanings ascribed therein.
As used herein, the follorving terms shall have the meanings sel forth below:

"Closing Dale" mearrs the date of issuance of the 2013A. Bbnds.

"Code" means the Internal Revenue Codo of 1986, as amended, or any
conesponding provision of any future laws oflhe United States of America relatingto fHleral
incorne tqxation, and except as othenvise provided herein or required by the context hereoi
including intorpretations thereof contained or set forth in the appllcable regulatlons of the
Dcpartment of the Treasury (inchding applicable final regulations and temporary regulations) ,

thc applicable rulings of the Intcrnal Revenue Service (including published revenuc rulings and
private letter rulings) and applicable court decisions.

"Costs" nreans thc cost of acquisition, construclion, improving or equipping and
all other iterns of cosl incident to the acquisition, construction, improving and equipping, and the
financing or refinancing of the Series 2013A Project including, without limitotion, the
following:

(i) obligations incuned for labor and materials and to
conkactors, builders and materialmen in connection with such
construction, for machinery and equipment, and for the restoration
or relocation of pnrperty damaged or destroyed in connsction witlr
such conslruclion;

(ii) the cost of acquiring by purchase, if suoh purchase
shall be deemecl expedient, nnd the amount of any arvard or final
judgment in or any settlement or conrpromise of any proceading to
acquirc by condemnation, suclr propefly, lands, rights; rights ot
rvan franchises, easem€nts and other intgrests jn land constituting
a part of, or as rnay be deemed nec€ssary or convenicnl for rhe
ac4uisition or construotion of the Transportntion Projec[ options
and partial payments thereon, the cost of filling, draining or
irnproving any lands so acquired, and the amount of any damages

incident to or consequent upon the acquisition or construction of
the Transportation Proj ect;

(iii) the fees and expenses of the Paying Agent under flre
Paying Agent Agreement, including legal expenses and fees
(including Eppellat€ fees), fees end expenses of consultants and
financial advisors, escrow agents, verilication agents, legal and
accounting fees and expenses, fihancing charges, interest on the
2013A Bonds during construction of the Series 2013h koject and
for a reasonable poriod lheroafter, costs of preparing aud issuing
the 20 l3A Bonds not previously paid or reimbursed to the District,
including but not limited 1o, consullant fees and erpenscs, costs ol
printing thc Final Official Statemcnt and the 2013A Bonds and any
o(her costs incurred by the District with respect to thc issuance of
the 2013A Bonds, costs ofbond insurance, ifany, taxes or other
municipal or governnrental charges lawfully levied or assessed
upon the Transportation Project during construction, or any
properly acquired therefor. arrd premiums of insurance (if any) in
connection with the Transportation Project during construction;
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(iv) fees and expenses oI engineers for making studies,
surveys and eslimates Of costs and of revenues and for preparing
plans and supervising constnrction, as wcll as for the performance
of all other duties of errgineers set forth herein in relation to the
construction of the Series 2013A Project or the issuance of the
2013A Bonds thorefor;

(v) expenses of administration properly chargeabte to
the Series 20134. Project, and all other itcms of experrse not
elservhere in this Section specified, incident to the acquisition or
construction and equipping ofthe Series 2013A Project and the
placing of the same in operation, including, to the extent
authorized by applicable law, certain operating expenses, and to
the acquisition of real es(ate, frarrchises and rights of way therefor,
including abstracts oftitle and title insurance; and

(vi) any amounts heretofore or hereaftor advanced by
the District for any of the foregoing purposes.

"Deputy District Adnrinistrator" means the Deputy District Administrator of the
District.

"District Comptroller" means the Conrptroller of the District,

"Election Resolutions" means, collectively Resolution No. 548 adopted by the
Board On April 24, 2013, and Ilesolution No. 550 adopted by the Board on June 26,2013.

"Paying Agent" nreans U,S, Bank National Association, appointed hereunder to
serve as Paying Agent and Registrar undcr the Paying Agent Agrcement, its successors or
assigns.

"President" means the Prcsident or Vice President of the Boa(d.

"Rebate Year" mqans, with respect to any serles of 2013A Bonds issued
hereunder, the twelve-rnonlh period comnrerrcing on the anniversary of the Closing Date in each
year and ending on the day prior to the anniversury of such Closing Date in the follorving year,
except that the first Rebate Year with respect to a Series of the 2013A Bonds shall commence on
the Closing Date and the final Rcbate Year slrall end on the date of final maturiry of such Series
ol 20 l3A Bonds; or such other period as regulations pronrulgated by the United Statcs
Department of Treasury rrray prescribe.

"Secretary" means the Secretary to the tloard.

SECTION 3. Findings and Arvards

A. The Dislrict js authorized by the Acl to own, acquire, construct, equip.
operate, irnprove and rnaintain roads located within or outside of the District and projects of all
types and descriptions and facilities for the carrying out of the functions of the District and to

issue ad valorem tax bonds to pay all or part of the cost of the acquisition, constructiort,
maintenance and operation ofany project authorized by the Act,

B. 1'he primary livelihood of the residcnts and taxpayers of the Dislrict ls

tourism and the provision of improvements to tle roads and other public wayS of the District will
enhance the District and benefit the residenls and taxpayers theieof by promoting developnrent
and having a positive impact on the goneral cconomy of the District.

C. lmplemenlation of tho Trarsportation Project will enhance the Dislrict and

benefit tlre residents and taxpayers thereof by providing a more extensive network of roads and

parking facilities, reducing the traffic corrgeslion on existing roads arising from new
developrneut and population growth ,

D It is neccssary, dcsirable, and in the best intcrest ofthe District that 20134.
Bonds be issued in the aggregate trmount of not exce€ding 5360,000,000 to finance the
Tran sportation Project;

E. The issuance ofthe 20134 Bonds to finance the Transporlation Project
was approved by a majority vote of the qualified electors of the District at an election duty called
pursuant to the Election Resolutions and held for tlrat purpose on June 4,2013, the results of
which were certificd to thc Board by the inspectors and clerk of the election desigruted pursuant
to the Election Resolutions on June 26,2013.

F. The 2013A Bonds will not be issued until all conditions relating to the
issuance of Additional Bonds nnder the Bond Resolution have been met, including, but not
limited to, (i) the Mnximunr Bond Service Requirement on all Bonds issued under lhe Bond
Resolution and then Outslanding and the 201 3A Bonds shall not exced eight-frve perccnt (85%)
of the estimated annual collections from Ad Valorem Taxes calculated as provided in thc Bond
Resolutlon, and (ii) the principal amouDl of 2013A Bonds together with all other Bonds then
outstanding will not e,rceeel in the aggregate fifly percent (50%) of the ass€,ssed valuo of the
taxable property within the District, and when issued, the 20134 Bonds rvill be payable on a

parity with the District's Oulstanding Series 20058 Bonds, Series 2010A Bonds and thc Spries
201lA Bonds and if issued, thc Sories 20 l38 Bonds, and with any other additional parity bonds
hereafter issued rnder the terns of the Bond Resolution.

G. The Disttict will issue the 2013A Bonds with the intent that the inlercst
thereon lvill be excludable from the gross inconre of tlre l-lolders thereof for fedcral income tax
purposes.

H. It is hereby found, deternrined and declared that a negotiated sale ofthe
2013A Bonds, alone or together witlr the Series 20138 Bonds, is in the best interest ol the
District and is found to be necessaryon the bosis of the lollowing reasons, as to wtrich speciflc
findings are heretry madc:

(i) Due to thc volatiliry of tlre municlpal market, includir:g the market
for tax excmpt seouritiss such as the 20 l3A Bonds, the District must be able to
enter the market at the most advantageous time, rather than at a specific
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advertised date, thereby pennitting the Disrict lo obrain tlre best possible price
and interesl rate with respect to the 2013A Bonds.

(ii) The Underwriters have participated in structurlng the issuance of
(he 2013A Bonds and can assist the District in attempting to obtain the most
aflrective financing for the District,

I. It is hereby ascerlained, determined and declared that it is in the best
interest of the District to authoriz€ the President, the Secretary, th€ Disrid Administrator, the
Deputy District Administrator or the District Conrptroller to acc€pt an offer of the Underwriters
to purchase the 20t3A Bonds, alone or together with the Series 20138 Bonds, at a private
negotiated sale upon tlre terms and qonditions set forth herein and in the related Purchase
Contract or as determined by the President, the Secretary, the District Administrator, the Deputy
District Adnlinistrator or the District Comptroller in accordance witlr the terms hereof.

J. The Underwriters will provide to the District prior to the execution of the
Prrrchase Contract a disclosure statement regarding the 2013A Bonds, containing the information
required by Section 218.385(6), Florida Stahrles,

K, The 20 l3A Bonds shall only be issued at a rate of interest not exceeding
lhe maximunt interesl rqte established pursuant to the terms of section 215.84, EISILG_SjqICIeS.

SECTION 4. Resolutiou to Constitute a Contract. In considcration ol'tlre acccptance
of ttre 2013A Bonds authorized to be issued hererrnder by tlrose who sha[[ ho(d the same from
time to time, this Resolution, togelher with the Bond Resolution, shall be deemed to be and shall
constilute a conlract between thc District and the holders of the 2013A Bonds. The coveuarrts
and agreements herein set forth to be performed by the District shall be tbr the equal benefit,
protection and security of tlie Bondholders, and the 2013A Bonds shall be of equal rank and
without preferencq priority of or distinction over any other there'of, except as expressly provided
herein.

SECTION 5, Aqthorization of Series 2013A Proicct. There is hereby authorized the
Transportation Project as tlre Series 2013A Project pursuant 1o the respective reportq plans,
specifications and designs on file, or to be on file, with th€ Board, as tlie same may be
suppleme4ted and amended. and subject lo such modifications thereof and variations therefronr
which, from tirne to thne, may be deternrined by the Board to be necessary or to be in the bcst
interesls of the District.

SECTION 6. Authorization o[20I3A Bonds. Subject and pursuant to the provisiorrs
of this Resolution and any subsequent resolutions adopled by the Board in conoection with the
2013A Bonds and prior to the issuance thereo(, the 2013,4, Bonds of the District to be known as

"Reedy Creek Improvement District Ad Valorem Tax Bonds, Series 20134." are hereby
authorized to be issued in an aggregatc principal amount not excceding $360,000,000 to finance
the Transportation Project and to pay a portion of the costs of issuance of the Series 20134'
Bonds, rvith the exact prirtcipal amount to be determined in accordance with the terms hereof.

In the evcnt that less than the maxinrum principal amount of Series 20 l3A Bonds shall be
issued at one time, the remalning authorized principal amount may be issued in one or mor€

additional series, to be designated by year and letter as determined by the District Administrator
or Depuly District Administrator, aud governed by tlris Resolution to the extent applicable.

SECTION 7.

A. The President, tJ:e Secrctary, the District Administrator, the Deptrty
District Administrator and the Disfict Comptroller are each hereby authorized and directed to
award the sate of the 2013l\ Bonds to the Underwriters and to approve the terms thereo{,
including, without limilation, the principal anrounts thereof, the scries designations thereof, the
date or dates thereof. the interest rates with respect thereto, the purchase prices thercof and the
redemplion terns with respect thereto, provided, lrorveyer, that in no event shall (i) the principal
amount ofthe 2013.{ Bonds exceed $360,000,000, (ii) th€ purchase price ofthe 2013A Bonds be

less than 98% of ths face amount thereof exclusive of original issue discount (the "Minimtun
Purclrase Price"), (iii) the true interest cost r€te (the'TlC") for the 20134' Bonds cxcecd 5.25%
p6r annum (the "Morimuur TlC"), or (iv) the interest rates exceed the rnaxirnum rates permitted
by applicable law.

B, The 2013A Bonds shall bear interest from their datels) of issuance,
payable semiannually on the first day of June and the first day of December of each year,

commencing on the date provided in the Purchase Contract and approved by the Prcsident, the
Secretary, the District Administrator, the Dcputy District Administrator or the District
Comptroller, at thc raies, and shall nrature in aoeordance with the schedules, set forlh or
incorporated by reference in the Purchase Contract and the Final Official Statement and
approved by the President, the Secretary. the District Administrator, the Deputy District
Adrninistrator or thE District Comptroller, such approval to be conclusively evidenced by their
execution of the Purchase Conffacts. The prinoipat of the 2013A Bonds shall be payablc cither
in annual or semiannual installments, as shall be set foflh in the Purchase Contracts aod approved
by the President, tlre Secretary, the Disuict Adrninistrator, the Deputy District Administrator or
the District Comptroller. the execution thereoIto be conclusive evideuce of such approval.

The 2013A Bonds shall be issued as fully registered bonds in the denom.ination of
S5,000 ($5,000 value at rnaturity with respect lo'tera coupon or Capital Apprcciation Bonds)
each or any integral multiple thereof and may be issued as current interest bonds, z.ero coupon
bondsorcapitalappreciationbonds, Inallcases,interestonthe20l3ABondsshallbecomputed
on the basis of a 360day year consisting of twelve (12) thirty (30) day nronths.

So long as there shall be ntaintained a book-cntry-only system with respect to tho

20t3A Bonds, the following provisions shalt applyr

The 2013l\ Bonds shall initially be issued in the name of Cede & Co, as norninee
for The Depository Trust Company ('DTC"), rvhich rvill act initially as securities depository for
the 201 3A Bonds and so long as the 20 I 3A' Bonds are lretd in book-entryrcnly form, Cede & Co.
shall be considered the registered owner lor all purposes hereof. On original issue, the 20134'
Bonds shall be deposited with DTC, rvhich shall be responsible for rnaintainirrg a book-entry-
only system for recording the ownership interest of its participants ("DTC Participants") and
otlrer institutions that clear through or maintain a custodial relaiionship with DTC Participants,
either directly or indirectly ('lndirect Participants"). The DTC Participants and Indirect
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Participants will be responsible for nraintaining records wiih respect to the benefieial ownership
interests of individual purchasers of the 2013A Bonds ("Benefioial Owners").

The principal of and interest on the 2013A Bonds at maturity shall be payablc
directly to Ceds & Co. in care of DTC. Disbursal of such amounts to DTC Participants shall bo
the responsibility of DTC. Payments by DTC Participants to lndirect Participunts, and by DTC
Pa(icipants and Indirect Participants to Beneficial Owners shall be the responsibilily of DTC
Participants and Indirect Participants and not olDTC, the Paying Agent, or the Issuer.

The 2013A Bonds shall initially be issued in the form of one tully registered
2Ol3A Bond for each nraturity and shall be held in such form until maturity. Individuals rnay
purchase beneficial interests in denominations of $5,000 or integral multiples thereof, in book-
entry only form, without certificaJed 2013A Bonds, lhrough DTC Partiolpants and Indirect
Participants.

DURING THE PERIOD FOR WHICH CEDE & CO, IS REGISTERED OWNER
OF THE 2O)3A BONDS, ANY NOTICE TO BE PROVIDED TO ANY REGISTERED
OWNER WILL BE PROVIDED TO CEDE & CO. DTC SHALL BE RESPONSIBLE FOR
NOTICE TO DTC PARTICIPANTS AND DTC PARTICIPANTS SI.IALL BE RESPONSIBLE
FOR NOTICE TO INDIRECT PARTICIPANTS, AND DTC PARTICIPANTS AND
INDIRECT PARTICIPANTS SHALL BE RESPONSIBI.E FOR NOTICE TO INDIVIDUAL
PURCFIASERS OF BENEFICIAL INTERESTS,

The District has entered into a .blanket letter of representations witlr DTC
providing for such book-entry-only system. Such agreement may be terminated at any time by
either DTC or the Distrjct. Irl the evont of such termination, the Dislrict shall selcct another
sscutities depository, If the District does not replace DTC, the Reglslrar will registor and deliver
to the Beneficlal Owners replacement 20134, Bonds in the form of fully registered 2013,4, Bonds
of the sanre series and maturity, in denominations of $5,000 or integral multiples thereof, in
accordance with instructions frorn Cede & Co.

SECTION L Rcdemplion Provisions. The 2013A Bonds shall be subject to such
optional and nrandalory rederrrption provisions, ifany, as are provided in the Purchase CoDtract,
and approved by the President the Secretary, the District Administrator, the Deputy District
Administrator or the Dishict Conrptroller" the executisn thereof to be concltnive eyidence of
such approval. In the case of an optional redemption of ths 2013A Bonds, in no event shall the
redemption price for the 2013,{ Bonds excred one hundred one percent (101%) of d:e principal
amount or accreted valtre of the 2013A Bonds to be redeemed nor shall thc first optional
redemption date of the 2013A Bonds be later than June 1,2024,

SECTION 9. N-oticc of Rederuptioo. Iu addition to the requirements of Section I2B ol
the Bond Resolution, each notice of redemption, if any, wiUr respoct to tlre 2013A Bonds shall
meet thO requirements set forth in (i), (ii), (iii), (iv), and (v) below; previded however that,
notwithstanding any othcr provision of this Resolution or of the Bond Rcsolution to the contrary,
failure of such notice or payment to comply with the terms of this Section 9 shall not in any
manner defeat the effectiveness of a redenrption if notice thereof is given irs otherwise prescribcd
in Section l2B of the Bond Resolution.

(i) Each notice of redemption shall set forth the name
and address of the Paying Agent, a contact person wilh the Paying
Agent and his or her telephone number and the CUSIP numbors, if
any, of the 20134 Bonds called fo1 redemption, thc datE of
publication ol the notice, the redemption price, the date of the
issue, the interest rate and the stated maturity date with respect to
the 2013A Bonds to be redeemed; and with respect to owners of
$1,000,000 or nror€ in principal amount fo be redeomed, such
notice shall be sont by certified mail, retunr receipt requested.

(ii) In addition to the foregoing, further notice of any
redenrption hereunder shall be given by the Registrar
simultaneously with mailed notice to Holders, for any redemption
other than by sinking fund installment, to the Municipal Securities
Rulemaking Board. Such further notice shall contain the
information required in 9(i) above. Failure to give all or any
portion bf sueh further nolice shall rrot in any manner defeat the
effbcliveness ol'a call for redemption.

(iii) Each notice of redomption shall be publishcd once
in TllE BOND BUYER, New York, New York or, ifTtlE BOND
BUYER is no longer pubtished in some other financial newspaper
or journal which regularly canies notices of rcdemptiorr of other
obligations sinrilar to the 20134' Bonds, such publication to be
madc at least thirly (30) days prior to the date fixcd for
redernption.

(iv) Upon the psyment of the redemption price of the
20134 Bonds being redeemed, each check or other lransfer of
funds issued for such purpose shall bear or be accompanied try an
advice showing the CUSIP nunrber identifoing, by issue, the
2013A Bonds being redeemed with the procecds of such clreck or
other transfbr,

(v) A second itotice of redernption shall be mailed in
the manner provided above to any registcred owner who has not
tendered 20 l3A Brtnds that have been called for redemption wil.hirr
sixty (60) days after the applicable redernption date,

SECTION 10. Funds aud Accounts

A. Establlshnrent of and Payments from rhe Series 20134 Prciect
Construction Acoount. There is hereby established and created an account within the
Construction Fund ceated pursuant to the Bond Regolution to bc designated the "Reedy Creek
lmprovement District Ad Valorem Tax Bonds, Series 2013A Project Construction Account"
(hcreinafter rcfered to as tlre "Construction Acoourrt") into which shall be deposited the anrourrt
provided in Section l2 below from rvhich Costs ofthe Series 2013A Project and oapitalized
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interest may be paid as set forth herein. Costs of issuance of the 20 I 34 Bonds shall be paid ltom
lhe Construction Accouut. The amsunts in the Construction Account until applied as herelnafior
provided, shall be held for tlre security of the 20134' Bonds outs(anding. Io addition to payment
of Costs, funds may be disbursed from the Construction Account to pay any Rebatc Amounts
due in accordance with the Bond Resolution and this Resolution with respect to the 2013A
Bonds.

The District shall make paynrents from the Corstruction Account to pay
Costs of thc Series 20134' Froject only after nraking the following determinations:

(i) that the work to which the payment rclates has been
accomplished in a manner satisfactory to the Distric! and lhat the
aruounl to be paid does not exceed the obligation on account of
which lhe paym€nt is made (the District's determinatibns shall be
based upon certificates satisfactory to it provided by a consulting
engineer or engineers or construction mallager or panagers);

(ii) that the obligation was properly incurred and
proper charge against the Construction Accorrnt and that
amourt requisitioned is due and unpaid;

(iji) that with respect to such items, there afe no
yendors' liens, nrechonics' liens, or other liens, bailnrent Ieases or
conditional sale contracts which must be satisfied or discharged
before the payments as requisitioned therein are made, or which
will lot be discharged by such payment; and

(iv) in the case of a transfer of funds in lhe Constnrction
Account to pay any Rebate Anrount or in the case of a transfer of
funds in the Construclion Account to pay any capitalized inierest,
that such lransfer is necessary and in accordance rvith the
provisions and requircments of the Resolution.

Any balance remaining in the Conslnrction Account after the completion date of
the Series 20 l3A Project, and after the District has set aside amounts for pa;rment of items
included in the Cost ofthe Series 2013A Project but not then due and payable, shall be set aside
and segregated fronr all other moneys of the Districi and applied at the dlscretion of thc District
as follows:

(i) to redeenr or purchase 2013A Bonds or a portion
thereof, in the case of redemption, nt the earliesr redemption date
permitted on which a premium or pcnalty lbr redemption is uot
required; or

(ii) for any othor legal purposc for which such lunds
may be used by the District, provided that the District obtajns an
opinion of Bond Counsel to the effect that such use is authorized
tunder the Act, the Election Resolutions or auy other subscquent

lsa
the
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election rcsolutions, the Bond Resolution and tlris Resolution and
such use will not adversely affect the exclusion from federal
income tax of interest on the 20 l3A Bonds.

Until used as provided in subsections (i) or (ii) above, such segregated amount
may be invesled as permitted by the Bond Resolution but may not b€ invBsled to produce a yield
on srrch amount greater than the yield on the 2013A Bonds (without an opinion of Bond Counsel
to the effect that such investnrent will not edversely affect the exclusion from gloss income .for

federal incon're tsx purposes of inleresl on the 2013A Bonds), all in accordance rvith Section I48
of the Code, Any investment earnings shall be retained in the Construction Acc4unt and applied
as provided herein; pruvided, however, that lhe District may, to the extent that it detennines that
adequate funds remain on deposit in the Construction Account to pay the Cost of the Series
201"3A Project and if it receives an opinion of Bond Counsel that such application will not
adversely affect the exclusion from gross inconre for federal income tax purposes of intercst on
the 2013r\ Bonds or violate the Act, apply such earnings to pay operating costs of the Series
2013.{ Project.

B.
There ara hereby established and crcated a tlust account wiihin the Rebale Fund created pursuant
to the Bond Rosolutiou lo be designated "Reedy Creek Improvement District Ad Valorem Tax
Bonds, Serjes 20134 Rebate Account" (hereinafter roferred 10 as the "Series 20134 Rebale
Account"), into which anlountsshallbe deposited as set forth below. If the 20134 Bonds and
tlte Series 20138 Bonds are treated as one issue for the tax purposes, then the trust accounts for
the 20t3A Bonds and Scries 20138 Bonds ntay be combined into one account rvithin the Rcbate
Fund to be designated "Recdy Creek Improvement District Ad Valorem Tax Bonds, Series 2013
Rebate Account" (hereinafler referred to as the "Series 2013 Rebatc Account"), and (i) all
refcrences in this Subsection B to the separate Series 2013A Rebate Account shall be deemed to
refer to lhe Series 2013 Rcbate Account and (ii) all references jn the succceding paragraph.s to
the 2013A Bonds shall be deemed tO reftr also to the Series 20138 Bonds. if any.

The District covenants and agrecs that it shall maintain and retain all
records pertaining to and shall be responslblo for nraking or having made all determinations and
calculations of the Rebate Arnount fbr each Series of Bonds for each Rebate Year within twenty-
five (25) days after the end of such Rebate Year and within twenty-five (25) days after the final
nlaturify of the 20134' Bonds. On or before the explration of each such period, the Djstrict shall
deposit into the Series 20134' Rebate Account from any legally available funds of the District, an
amount equal to the l{ebate Amount with rcspect to the 2013A Bonds for such Rsbate Year. The
District shall use such moneys deposited in the Series 2013A Rebate Accorrnt only for lhe
paynlent of the Rebaie Arnount with respect to 2013A Bonds to the United Statcs as required by
the Bond Resolution, which payments shall be made in installments, commencing not more than
thirty (30) days after tho end of the fifth Rcbate Ycar and with subsequent payments to be made
not later than five (5) years after the preceding paynent was due, except that lhe final W4ent
shall be made within sixty (60) days after the final maturity of tlre last obligation of the 20134
Bonds. In complying with the foregoing, the District may rely upon any instructions or opinlons
fronr Bond Courxel.
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lf any arnbunt shall remain in the Series 20134 Rcbate Accou1t after
payment in full of all 2013A Bonds issued hereunder and after payment in full of ttre Rebate
Amount with respect to the 2013A Bonds to the United Statos in accordanoe with the terms
hereofi such amounts shall be available to the District for any lawful purpose,

SECTION ll. Anpligatiou of Proceeds of 2013A Bonds. The proceeds from the sale
of the 2013A Bonds shall be applied by the District as follows:

(D 'Ihere shall llrst be paid into the Sinking Fund,
established and administered by the District pursuant to the Bond
Resolution, an amount equal to the accrued interest, if any, on
20t3A Bonds received by the District aspart of tho proceeds of the
sale of such 20 l34 Bonds, which amount shall be rrsed on the first
interest paymont date for the payment of interest due on such
2013A Bonds; and

(ii) Upon issuance of the 2013A Bonds there shall be
paid into the Construction Accounl an amount of 2013A' Bond
proceeds set forth in a certilicate of the Presiderrt to be used to pay

Costs of the Series 2013A Project, an amount to be used to pay
costs of issuance of the 20 I 34 Bonds and an amount to be used io
pay capitalized interest on the 2013,\ Bonds for A period not to
exceed the estimatcd completion of the Series 2013A Projec( pluq
up to one year,

SECTION 12. Fornr qf 2013A Ilouds. The 20134' Bonds shall be in substantialty the
form provided in Exhibit B hereto, subject to suoh changes, onrissions and insertions and such
filllng of blanks as the officcrs executingthe same shall approve, such execution to be conclusive
evidence of such approval.

Sf,CTION 13. Aunroval of Purchag€ Contract for 201,3A Bonds. The form of the
Purchase Contract presented hereto as Exhibit C, by the Underwriters is hereby approved,
subjeot to such changes, lnsertions and omissious and suclr filling of blanks therein as may be

approved and made in such Purchase Contract by the President, the Secretary, the Disirict
Adnrinislrator, the Deputy District Administrator or the Dishict Cornptroller, in a manner
consistent with the provisions of Sections 7 and 8 of this Resolution, such execution to be

conclusive evjdence of such approval. Upon receipt of a disclosure statem€nt from the
Underwriters, the President the Secretary, the District Administrator, the Deputy District
Administrator or the District Conrptroller are lrcrcby authorized to accept arr offer of the
Underwriters to purchase the 2013l\ Bonds in an aggregate principal amount Dot excecding
$360,000,000, at a TIC not to exceed tlro Maximurn TIC, and at a purchase price of not loss tlran
the Minimum Purchasc Pricr, plus accrued intcrest thereon to the date of delivery, upon the
terms and cotrditions set forth in the Purchase Corltrsct. The President, lhe Secrotary, the Di,strict
Administrator, the Deputy District Administrator or the District Complroller arc hereby
authorized to execute and deliver the Purchase Contract for and on behalfofthe District pursuant

to the terms hercof and of the Pulchase Contract, In the event that the Distlict issues the Series

l3

20138 Bonds, the bond purchase cohtract previously approved for the Series 20138 Bonds may
be combirred with the Purchase Contract.

SECTION 14. Pavinq Aeent, Reqistrar aud Authentic{tine Aeent. The Board
hereby appoints U.S. Bank National Association as the initial Paying Agent and Registrar in
connectlon with the 2013A Bonds underthc terms of the Paying Agent Agreement, and U.S.
Bank National Association, as Regislrar, is hereby appointed to nct as authenticatirlg agart in
connection with the 2013A Bonds.

SECTION 15. Pavins Ageul Agreemeut. The Board hereby approves the fornr and
content of the Paying Agent Agreernent attached hereto as Erhibit D. The Presidont, the
Secretary, the District Administrator, the Deputy Distria Adnrinistrator and the District
Comptroller are cach hereby authorized to execute on behalf of the Board, the Paying Agent
Agreement substantially in the form attached hereto with suoh changes, omissions and insertiorrs
as they, in their sole discretion, may appfove, such execution to be conclusive evidence ofsuch
approval.

SECTION 16. Oificial Statement. Tlre Board hereby approves the form and contont
of the Preliminary Official Statement attached hereto as Exhlbit E, and approves the use and
distrlbution of a Pr:clinrinary Official Statement substantially in the form of Exhibit E by the
Underwriters in connection with the marketing of the 20 l3A Bonds and the Serics 20138 Boncls,
if any. The President is hereby authorized to execute, on behalf of the Board, a Final Official
Statement relating to the 2013,{ Bonds and lhe Series 2013B Bonds, if any, with suolr clranges,
omissions and insertions from the fonn of Preliminary Offrcial Statement as the oflfic€r or
officers executing the same may, in his or their sole discrction, approve, such execution to be
conclusive evidence of such approval. The use and distribution of the final Official Statemeut in
connection with the offering and sale of the 2013A, Bonds and thc Series 20138 Bonds, if any.
by the Underwri{ers is hereby authorized. The District Comptrollor is authorized to dwm the
Preliminary Official Shtement "final", other than Permitted Omissions wilhin the meaning of
Rule l5c2-12 under the Securities Exchange Act of 1934, in the form as ilailed, and in
furthsrance thereof to ex€oute 0 certificato evidencing same substanlially in the form attached
hereto as Exhibit F.

SECTION 17. Continuing Disclosure eomoliance. The District hereby approves the
form and content of an agrcement between the District and Digital Assurance Certification,
L,L.C. ("DAC') for continuing secondary nrarket disclosure in connection with the 2013.4
Bonds and the Series 20138 Bonds, if any (the "Disclosure Dissemination Agent Agreement'),
in the fbrm attached hereto as Exhibit G. The President, jointty rvith the Secretary or District
Complroller of the District, are anthorized and directed to executc and detiver the Disclosure
Dissemination Agent ASreentent substantially in the form of Exhibit G with such changes,
inseltions or deletions as thc officer executing the same, irr lris sole discretlon, may approve. such
execution to constitute conclusive evidence ofsuch approval.
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SECTION 18. Authqrizations.

A. 'l'he President, the Secretary, the District Administrator, the Deputy
District Administrator aud the District Conrptroller are each hereby authorized and directed to
execute the Purchase Contrsct at the plaqe provided therein and to approve such changes, in
aecordance rvith the terms of this Resolution, to the Furchase Contract as they may deem
advisablq including without lirnitation, the conrbination of the Purchase Contract into one
Purchase Contract which includes the Series 20138 BonrJs, if any. Thc signature of the
Presiden! the Seoretary, the District Administrator, the Deputy District Administrator or the
District Comptroller on a Purchase Coniract shall be conclusive evidencc of the acceptance of
the terms thereof, The h'esident, the Secretary, the District Adminishator, the Deputy District
Administrat<lr and the Distript Comptroller are each hereby authorizcd and directed to deliver the
Purchase Contract immediately following the. execution thereof pursuant to the terms hereof to
the Underwriters.

B. The President and the Sccretary or their duiy authorized ahernative
o{frcers aro hereby authorizrd and directed on behalf of the District to execute the 2013A Bonds
(inclrrding any t€mporary bond or bonds) as providcd in the Bond Resolution and lrerein and any
of suoh offioers is hereby authorized and directed upon the execution of the 2013A Donds in
substantially the form and manner set forth herein, to deliver the 2013A Bonds in the amounts
authorized to be issued hereunder to the Registrar for authenlicatiol and detivery to or upon the
order of the Undenwiters pursuant to the Purchasc Contract upon paymcnt of the purchase price
and upon compliance by suclr Underwriters with the terms of the Purchase Contract.

C. The Prssidcnt or Treasurer of and Sccrclary and Assistant Secr€tary to the
Board and lhe District Comptroiler, and such other officers of the Board legally authorized trr

take action in their abscncc, and such other olTicsrs, employees or agenas of the District as may
be designated by the President are each designated as agents of the Board and the District in
connection with the issuonce and delivery of 0ro 20134, Bonds and are authorized and
empowered, collectively or individually, to take all action and steps and to execute all
instrumeuts, doournenls and conlracts on behalf of the Board and the Dislrict that are Recessary
or desirable in connection with the execution and delivery of the 2013A Bonds, and which are
specifically authorized or are not inconsistent rvith the terms and provisions of this Resolution or
the Bond Resolution or any action relating to the 20I3A Bonds heretofore taken by the Board.
Such officers and those so designated are hereby charged with the responsibility for the issuance
ofthc 2013A Bonds,

SECTION 19. Anrendmcnt of Resoluiion No. 546.

A. Section 8 of Resolution No, 546, entitled ''Bgdqtplion-P.qj5igrd' is
hereby amended to read as follows: "the Refunding Bonds shall bo subjcct to suclr optional and
mandatory redemption provisions, if a:ty, as are provided in the Purchase Contract for the related
series of Refunding Bonds. and approved by the Presidenl, tlre Secretary, lha District
Adtninistrator, the Deputy District Administrator or the District Comptroller, the execution
thereoftobeconclusiveevidenceofsuchapproval. lnthecaseofanoptional redemptionofthe
Refunding Bonds, in no event shall the redentption price for the Reflunding Bonds exceed one
hundred on€ percent (l0l%) of the principal antount or accreted value of the Refuirding Bonds to
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be redeemed nor shall the firstoptionalredemption date of any series of the Refunding Bonds be
laler than len(!0) years from the date ofissuance thcreof,"

B. Section 13 of Resolution No. 546. entitled "Approva! of a Purshsse
Contraot for each Series of Refunding Bonds" is hereby amended to read as follorvs: The form
of a Purchase Coffract for each series of Refunding Bonds, substantially in the form presented
hereto as Exhibit C. by the Undcrwriters is hereby approvod; subject to such changeg inserl.ions
and omissions and such filling of blanks therein as may be approved and made in such related
Purchase ContraCt by the President, the Secretary, the District Administrator, the Deputy District
Administrator or the District Comptroller, in a mainer consistent with thc provisions of Sections
7 and 8 ofthis Resolution, such execution to be conclusive evidencc ofsuch approval. Upon
receipt of a disclosure statement frorn the Underwriters, the Prssident, the Secretary, the District
Administrator, the Deputy District Administrator or the District CompFoller are hereby
authorized to accept an offer of the Underwriters to purchase the Refunding Bonds in an
aggregate principal amount not excecding $115,000,000, at a TIC not to exceed the Maximum
TIC, and at a purchase price of not less than the Minimum Purchase Price, plus accrued iniertst
thereon to the date of delivery, upon the terms and conditions set forth in the related Purchase
Contracl and, so long as the present value of the total savings to aocrue to the District upon
relfrnding the Refunded 2004A Bonds shall be not less thzn 5a/o of the aggregatc prircipal
arnount ofthe Rcfunded 2004A Bonds, upon refunding the Refunded 20048 Bonds shall be not
less than 5% of the aggregate principal anrount of the Refuuded 20048 Bonds, upon refunding
the Refunded 2005A Bonds shall be not less than 5% of the aggregate principal amount of the
Refunded 2005A Bonds and upon refunding the Refunded 20058 Bonds shall be not le$ than
5Yo of flre aggregato principal amount of the Refunded 20058 Bonds. The Presidcnt, the
Secretary, the District Administrator; the Deputy District Administrator or the District
Comptroller are hcreby authorized to execute and deliver the related Purchase Contract for and
on behalf of the District pursuant to the terms hereof and of the related Purchase Conlract

SECTION 19. Severabilitv. lf any one or more of the coyenants, agreemeilts or
provisions of this Resolution shall be held contrary to any express provisions of larv orcontrary
to the policy of express law, though not expressly protribited, or against public policy, or shall
for any reason whatsoever be held invalid, then such covenants, agresments or provisions shall
be null and void and shall be deemed separate from the rcmaining covenants, agreements or
provisions ofthis Resolution or ofthe 2013A Bonds issued hereunder.

SECTION 20. No Third Parfv Beneticiaries. Except as herein otherwise exprcssly
provided, notlring in this Resolution expressed or implied is intended or shall be construed to
confer upon any person, firm or corporation other than the owners and holders ofthe 2013A,
Bonds issued undcr and secured by this Resolution, any right, remedy or clainr, legal or
equitable, under or by reason of this Resolution or any provision hercof, this Resolution and all
its provisions being intended to be and being for the sole and exclusive benefit ofthe Holders
from lime to time of the 20 I 3A Bonds issued hereunder.

strcTIoN 21.
All covenanfs, stipulations, obligations and agreements of the District contained in this
Resolution shall be deemed to be covenants, stipulations, obligations and agreements of the
District to the full extent authorized by the Act and provided by the constitution and larvs of the
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State of Florida. No covenant; stipulation, obligation or agrcement contained herein shall be
deemed to be a covgnant, stipulation, obligation or agreement of any present or future member,
agent or employee of the Board or the District in his iodividual capaoity, and, to the extenl
permited by Iaw, neither the members of the Board nor any official exeouting the 20134 Bords
shall be liable personally on the 20l3A Bonds or this Resolution or shall be subject to any
personal liability or accountability by reason of the issuance or the execution by the Board or
such members thereof.

SECTION 22. Repeal of Inconsisteni Resolutions. All resolutions or portions thereof
previously adopted by the Board, other than tlre Bond Resolution, which aro inoonsistent with the
provisions ofthis resolution are hereby repealed to the extent ofsuch inconsistency. Rosolution
No. 546, except as modified hereby, is hereby ratified and a{firmed.

SECTION23. Open Meetines. It is hereby found nnd detormined that all formal
actions of the Board concerning and rclating to the adoption of this Resolution and the
consummation of the transactioris conlemplated by this Resolution wcre adopted in open

meetings of the Board, and that al! deliberations of the Board that rezulted in suoh formal action
were in meetings open to the public, in compliance wi(h sll legal requirements.

SECTION 24. Effective Date. This Resolution shall become effective immediately
upon its adoption.

L7

This Resolulion is hereby by the Board oflSupervisors of
the ReedyCreek l-mprovement Distric! ttr 3.

REEDY CREEK IMPROVEMENT
DISTRICT

ltra

l8

B-49



RESOLUTION NO. 670 

A RESOLUTION OF CENTRAL FLORIDA TOURISM OVERSIGHT 
DISTRICT SUPPLEMENTING RESOLUTION NO. 245 ADOPTED ON 
NOVEMBER 15, 1991, AS AMENDED BY RESOLUTION NO. 313 
ADOPTED ON APRIL 21, 1995, AS FURTHER AMENDED BY 
RESOLUTION NO. 551 ADOPTED ON JULY 24, 2013; AUTHORIZING 
THE ISSUANCE OF CENTRAL FLORIDA TOURISM OVERSIGHT 
DISTRICT ADV ALOREM TAX BONDS IN ONE OR MORE SERIES (THE 
"SERIES 2024A BONDS") IN AN AGGREGATE PRINCIPAL AMOUNT 
NOT EXCEEDING $99,300,000 TO FINANCE THE REMAINING 
PORTION OF THE COSTS OF THE DISTRICT-WIDE 
TRANSPORTATION PROJECT AND THE ADDITIONAL BUENA VISTA 
DRIVE CORRIDOR IMPROVEMENTS PROJECT; AUTHORIZING THE 
CHAIR, THE VICE CHAIR, THE DISTRICT ADMINISTRATOR, A 
DEPUTY DISTRICT ADMINISTRATOR OR THE CIDEF FINANCIAL 
OFFICER (THE "DISTRICT OFFICIALS") TO AW ARD THE SALE OF 
THE SERIES 2024A BONDS ON A NEGOTIATED BASIS; APPROVING 
THE FORM AND CONTENT OF AND AUTHORIZING THE 
DISTRIBUTION OF A PRELIMINARY OFFICIAL STATEMENT AND 
THE EXECUTION AND DELIVERY OF A FINAL OFFICIAL 
STATEMENT WITH RESPECT TO THE SERIES 2024A BONDS; 
APPROVING THE FORM OF AND AUTHORIZING THE EXECUTION 
AND DELIVERY OF A CONTRACT OF PURCHASE WITH RESPECT TO 
THE SERIES 2024A BONDS; APPOINTING A REGISTRAR, PAYING 
AGENT AND AUTHENTICATING AGENT AND A DISCLOSURE 
DISSEMINATION AGENT WITH RESPECT TO THE SERIES 2024A 
BONDS; APPROVING THE FORMS AND CONTENT OF AND 
AUTHORIZING THE EXECUTION AND DELIVERY OF A REGISTRAR 
AND PAYING AGENT AGREEMENT AND A DISCLOSURE 
DISSEMINATION AGENT AGREEMENT RELATING TO THE SERIES 
2024A BONDS; DELEGATING TO THE DISTRICT OFFICIALS THE 
DETERMINATION OF CERTAIN MATTERS AND DETAILS 
CONCERNING SUCH SERIES 2024A BONDS; MAKING CERTAIN 
FINDINGS, REPRESENTATIONS AND COVENANTS WITH RESPECT 
THERETO; PROVIDING CERTAIN OTHER DETAILS WITH RESPECT 
THERETO; AND PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the Board of Supervisors (the "Board") of the Central Florida Tourism 
Oversight District (successor to the Reedy Creek Improvement District pursuant to the provisions 
of Chapter 2023-5, Laws of Florida) (the "District") previously adopted a Resolution on April 4, 
1972 (the "1972 Resolution") authorizing the issuance of certain ad valorem tax bonds and 
additional bonds thereunder on a parity therewith; and 

WHEREAS, on November 15, 1991, the District adopted Resolution No. 245 (the "1991 
Resolution") providing for the amendment and restatement of the 1972 Resolution as provided 
therein, and on April 21, 1995 the District adopted Resolution No. 313 (the "1995 Resolution"), 
inter alia, amending the 1991 Resolution; and 

WHEREAS, on July 24, 2013, the District adopted Resolution No. 551 (the "2013A 
Resolution") supplementing and amending the 1991 Resolution, as amended, to authorize the 
issuance of the District's Ad Valorem Tax Bonds, Series 2013A and to amend certain provisions 
of a prior refunding Resolution No. 546 adopted on February 27, 2013 (the "2013B Resolution") 
regarding compliance with certain refunding parameters (the 1991 Resolution, as supplemented 
and amended, including, as supplemented and amended by the 1995 Resolution, the 2013A 
Resolution and the 2013B Resolution, is hereinafter referred to as the "Bond Resolution''); and 

WHEREAS, pursuant to Resolution No. 548 adopted by the District on April 24, 2013, 
the District authorized the holding of a referendum related, among other items, to the issuance of 
ad valorem tax bonds, notes or other obligations ("Bonds") pursuant to the Bond Resolution in an 
aggregate amount not to exceed $360,000,000 to provide financing for the design, construction, 
equipping and improvement of roadways and parking facilities within or outside the District 
benefitting primarily the Buena Vista Drive Corridor particularly described in Exhibit A hereto 
(the "Buena Vista Drive Corridor Improvements Project''); and 

WHEREAS, the issuance of ad valorem tax bonds, notes or other obligations in an 
aggregate principal amount not to exceed $360,000,000 to finance the Buena Vista Drive Corridor 
Improvements Project was approved at an election of the qualified voters of the District held on 
June 4, 2013, which result was certified by the Board pursuant to Resolution No. 550 adopted by 
the District on June 26, 2013; and 

WHEREAS, pursuant to Resolution No. 570 adopted by the District on June 24, 2015, the 
District authorized the holding of a referendum related, among other items, to the issuance of 
Bonds pursuant to the Bond Resolution in an aggregate amount not to exceed (a) $350,000,000 to 
provide financing for the design, construction, equipping and improvement of roadways and other 
public transportation improvements within or outside the District, primarily relating to World 
Drive North, Center Drive, Western Way and Osceola Parkway, as more particularly described in 
Exhibit A hereto (the "District-Wide Transportation Project"), and (b) $15,000,000 to provide 
additional financing for the Buena Vista Drive Corridor Improvements Project described in 
Exhibit A hereto; and 

WHEREAS, the issuance of ad valorem tax bonds, notes or other obligations in an 
aggregate principal amount not to exceed (a) $350,000,000 to finance the District-Wide 
Transportation Project and (b) $15,000,000 to finance the additional Buena Vista Drive Corridor 
Improvements Project was approved at an election of the qualified voters of the District held on 
August 18, 2015, which result was certified by the Board pursuant to Resolution No. 572 adopted 
by the District on August 26, 2015; and 

WHEREAS, pursuant to Resolution No. 584 adopted by the District on October 26, 2016, 
the District authorized the holding of a referendum related, among other items, to the issuance of 
ad valorem tax bonds, notes or other obligations ("Bonds") pursuant to the Bond Resolution in an 
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aggregate amount not to exceed $80,000,000 to provide financing for the costs of the design, 
construction, equipping and improvement of roadways and other public transportation 
improvements within or outside the District, benefitting primarily the Buena Vista Drive Corridor, 
including primarily public parking facilities, a pedestrian bridge over Buena Vista Drive and 
related improvements as more particularly described in Exhibit A hereto (the "2017 
Transportation Improvement Projects"); and 

WHEREAS, the issuance of ad valorem tax bonds, notes or other obligations in an 
aggregate principal amount not to exceed $80,000,000 to finance the 2017 Transportation 
Improvement Projects was approved at an election of the qualified voters of the District held on 
December 6, 2016, which result was certified by the Board pursuant to Resolution No. 586 adopted 
by the District on December 14, 2016; and 

WHEREAS, on July 24, 2013, the District adopted Resolution No. 551 (the "2013A 
Resolution") supplementing the Bond Resolution to authorize the issuance of the District's Ad 
Valorem Tax Bonds, Series 2013A (the "2013A Bonds") in an amount not to exceed $360,000,000 
for the purpose of financing the costs of the Buena Vista Drive Corridor Improvements Project; 
and 

WHEREAS, on September 5, 2013, the District issued the 2013A Bonds in an aggregate 
principal amount of $344,960,000 for the Buena Vista Drive Corridor Improvements Project, 
together with a series of Ad Valorem Tax Refunding Bonds, Series 2013B (the "2013B Bonds") 
to refund a prior series of Ad Valorem Tax Bonds, Series 2004; and 

WHEREAS, the 2013A Bonds and the 2013B Bonds are no longer outstanding; and 

WHEREAS, on April 27, 2016, the District adopted Resolution No. 579 (the "2016A 
Resolution"), supplementing the Bond Resolution to authorize the issuance of the District's Ad 
Valorem Tax Bonds, Series 2016A (the "2016A Bonds") in an amount not to exceed $350,000,000 
for the purpose of financing the costs of the District-Wide Transportation Project, and in an amount 
not to exceed $15,000,000 for the purpose of financing additional costs of the Buena Vista Drive 
Corridor Improvements Project, as well as other projects; and 

WHEREAS, on July 7, 2016, the District issued the 2016A Bonds in an aggregate 
principal amount of $165,500,000, of which $148,950,000 was allocable to a portion of the 
District-Wide Transportation Project and $12,412,500 was allocable to additional costs of the 
Buena Vista Drive Corridor Improvements Project; and 

WHEREAS, on August 23, 2017, the District adopted Resolution No. 594 (the "2017A 
Resolution"), supplementing the Bond Resolution to authorize the issuance of the District's Ad 
Valorem Tax Bonds, Series 2017A (i) in an amount not to exceed $150,000,000 for the purpose 
of financing the remaining costs of the District-Wide Transportation Project, and (ii) in an amount 
not to exceed $80,000,000 for the purpose of financing the costs of the District's 2017 
Transportation Improvement Projects; and 

WHEREAS, on October 12, 2017, the District issued the 2017A Bonds in an aggregate 
principal amount of $199,375,000, of which $130,027,174 was allocable to fund additional costs 
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of the District-Wide Transportation Project and $69,347,826 was aliocable to the costs of the 2017 
Transportation Improvement Projects; and 

WHEREAS, on December 18, 2019, the District adopted Resolution No. 612, 
supplementing the Bond Resolution to authorize the issuance of the District's Ad Valorem Tax 
Refunding Bonds, Series 2020A (Taxable) (the "2020A Bonds") for the purpose of refunding 
portions of the 2013A Bonds and the 2013B Bonds; and 

WHEREAS, on February 27, 2020, the District issued the 2020A Bonds in an aggregate 
principal amount of $338,025,000; and 

WHEREAS, as a result of the previously approved referenda and issuances described 
above, the District has a remaining ad valorem tax bond issuance capacity of $99,300,000 relating 
to the District-Wide Transportation Project, the Buena Vista Drive Corridor Improvements Project 
and the 2017 Transportation Improvement Projects; and 

WHEREAS, the Board now desires to issue Ad Valorem Tax Bonds, Series 2024A (the 
''Series 2024A Bonds") pursuant to the Bond Resolution and this Resolution, payable on a parity 
with Bonds outstanding under the Bond Resolution, in an aggregate principal amount not 
exceeding $99,300,000 to provide financing for additional improvements within the scope of the 
District-Wide Transportation Project, the Buena Vista Drive Corridor Improvements Project and 
the 2017 Transportation Improvement Projects (collectively referred to herein as the "Series 
2024A Project"); and 

WHEREAS, the Board wishes to approve the form of and authorize the execution, subject 
to the conditions hereinafter set forth, of a Contract of Purchase substantially in the form of Exhibit 
C (the "Purchase Contract"), with the underwriters named therein (the "Underwriters"), with 
respect to the Series 2024A Bonds; and 

WHEREAS, the Board wishes to approve the form of and authorize the execution of a 
Registrar and Paying Agent Agreement, in substantially the form attached hereto as Exhibit D (the 
"Paying Agent Agreement") and to appoint U.S. Bank Trust Company, National Association to 
act as the registrar and paying agent thereunder and as authenticating agent for the Series 2024A 
Bonds; and 

WHEREAS, the Board desires to approve the form and content of the Preliminary Official 
Statement ("Preliminary Official Statement") relating to the Series 2024A Bonds attached hereto 
as Exhibit E, to deem the same "final" for purposes of Rule l 5c2-12 of the Securities and 
Exchange Commission (the "Rule") in the form attached hereto as Exhibit E, and to authorize the 
execution and delivery of the final Official Statement relating to the Series 2024A Bonds (the 
"Official Statement") with such changes from the Preliminary Official Statement as shall be 
approved by the Chair, the Vice Chair, the District Administrator, a Deputy District Administrator 
or the Chief Financial Officer; and 

WHEREAS, the Board wishes to approve the form and content of and authorize the 
execution and delivery by the District of a Disclosure Dissemination Agent Agreement with 
Digital Assurance Certification, LLC in connection with the Series 2024A Bonds, the proposed 
form of which is attached hereto as Exhibit G; and 
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WHEREAS, because of the current volatile conditions existing in the market for securities 
similar to the Series 2024A Bonds, the Board finds it appropriate to delegate to the Chair, the Vice 
Chair, the District Administrator, a Deputy District Administrator or the Chief Financial Officer, 
the authority to accept an offer from the Underwriters to purchase the Series 2024A Bonds 
pursuant to the terms of the Purchase Contract, if certain conditions set forth in this Resolution are 
met; and 

WHEREAS, the Board desires to take certain other actions with respect to, and to make 
other authorizations related to, the issuance of the Series 2024A Bonds. 

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF 
THE CENTRAL FLORIDA TOURISM OVERSIGHT DISTRICT: 

SECTION 1. Authority. This Resolution is adopted pursuant to Chapter 2023-5, Laws 
of Florida, and other applicable provisions of law (collectively, the "Act") and the Bond 
Resolution. 

SECTION 2. Definitions. All terms used herein in capitalized form, unless otherwise 
defined herein, shall have the same meanings as are ascribed to such terms in the Bond Resolution. 
All terms defined in the preamble hereto shall have the meanings ascribed therein. As used herein, 
the following terms shall have the meanings set forth below: 

"Chair" means, if appointed or designated, the Chair of the Board. 

"Chief Financial Officer" means the Chief Financial Officer of the District. 

"Closing Date" means the date of issuance of the Series 2024A Bonds. 

"Code" means the Internal Revenue Code of 1986, as amended, ot any corresponding 
provision of any future laws of the United States of America relating to federal income taxation, 
and except as otherwise provided herein or required by the context hereof, including interpretations 
thereof contained or set forth in the applicable regulations of the Department of the Treasury 
(including applicable final regulations and temporary regulations), the applicable rulings of the 
Internal Revenue Service (including published revenue rulings and private letter rulings) and 
applicable court decisions. 

"Costs" means the cost of acquisition, construction, improving or equipping and all other 
items of cost incident to the acquisition, construction, improving and equipping, and the financing 
or refinancing of the Series 2024A Project, whether or not previously paid from the proceeds of 
the Note, including, without limitation, the following: 

(i) obligations incurred for labor and materials and to 
contractors, builders and materialmen in connection with such construction, 
for machinery and equipment, and for the restoration or relocation of 
property damaged or destroyed in connection with such construction; 

(ii) the cost of acquiring by purchase, if such purchase shall be 
deemed expedient, and the amount of any award or final judgment in or any 
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settlement or compromise of any proceeding to acquire by condemnation, 
such property, lands, rights, rights of way, franchises, easements and other 
interests in land constituting a part of, or as may be deemed necessary or 
convenient for the acquisition or construction of the Series 2024A Project, 
options and partial payments thereon, the cost of filling, draining or 
improving any lands so acquired, and the amount of any damages incident 
to or consequent upon the acquisition or construction of the Series 2024A 
Project; 

(iii) the fees and expenses of the Registrar and Paying Agent 
under the Paying Agent Agreement, including legal expenses and fees 
(including appellate fees), fees and expenses of consultants and financial 
advisors, escrow agents, verification agents, legal and accounting fees and 
expenses, financing charges, interest on the Series 2024A Bonds during 
construction of the Series 2024A Project and for a reasonable period 
thereafter, costs of preparing and issuing the Series 2024A Bonds not 
previously paid or reimbursed to the District, including but not limited to, 
consultant fees and expenses, costs of printing the final Official Statement 
and the Series 2024A Bonds and any other costs incurred by the District 
with respect to the issuance of the Series 2024A Bonds, costs of bond 
insurance, if any, taxes or other municipal or governmental charges lawfully 
levied or assessed upon the Series 2024A Project during construction, or 
any property acquired therefor, and premiums of insurance (if any) in 
connection with the Series 2024A Project during construction; 

(iv) fees and expenses of engineers for making studies, surveys 
and estimates of costs and of revenues and for preparing plans and 
supervising construction, as well as for the performance of all other duties 
of engineers set forth herein in relation to the construction of the Series 
2024A Project or the issuance of the Series 2024A Bonds therefor; 

(v) expenses of administration properly chargeable to the Series 
2024A Project, and all other items of expense not elsewhere in this Section 
specified, incident to the acquisition or construction and equipping of the 
Series 2024A Project and the placing of the same in operation, including, to 
the extent authorized by applicable law, certain operating expenses, and to 
the acquisition of real estate, franchises and rights of way therefor, including 
abstracts of title and title insurance; and 

(vi) any amounts heretofore or hereafter advanced by the District 
for any of the foregoing purposes. 

"Deputy District Administrator" means a Deputy District Administrator of the District. 

"Election Resolutions" means, collectively (i) Resolution No. 548 adopted by the Board 
on April 24, 2013, with respect to the Buena Vista Corridor Improvements Project, (ii) Resolution 
No. 570 adopted by the Board on June 24, 2015 with respect to the District-Wide Transportation 
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Project and the Buena Vista Corridor Improvements Project and (iii) Resolution No. 584 adopted 
by the Board on October 26, 2016 with respect to the 2017 Transportation Improvement Projects. 

"Paying Agent" means U.S. Bank Trust Company, National Association, appointed 
hereunder to serve as Paying Agent and Registrar under the Paying Agent Agreement, its 
successors or assigns. 

"Rebate Year" means, with respect to the Series 2024A Bonds issued hereunder, the 
twelve-month period commencing on the anniversary ofthe Closing Date in each year and ending 
on the day prior to the anniversary of such Closing Date in the following year, except that the first 
Rebate Year with respect to the Series 2024A Bonds shall commence on the Closing Date and the 
final Rebate Year shall end on the date of final maturity of the Series 2024A Bonds; or such other 
period as regulations promulgated by the United States Department of Treasury may prescribe. 

"Secretary" means the Executive Director or her designee, or any other person designated 
by the Board to perform the duties of a corporate secretary under Florida law. 

"Series 2024A Project" means additional improvements within the scope of the District­
Wide Transportation Project, the Buena Vista Drive Corridor Improvements Project and the 2017 
Transportation Improvement Projects to be financed from the proceeds of the Series 2024A Bonds. 

"Vice Chair" means the Vice Chair of the Board. 

"2015A Bonds" means the $50,925,000 aggregate principal amount Reedy Creek 
Improvement District Ad Valorem Tax Refunding Bonds, Series 2015A, of which $7,225,000 
remains Outstanding. 

"2016A Bonds'' means the $165,500,000 aggregate principal amount Reedy Creek 
Improvement District Ad Valorem Tax Bonds, Series 2016A, of which $150,270,000 remains 
Outstanding. 

"2017A Bonds" means the $199,375,000 aggregate principal amount Reedy Creek 
Improvement District Ad Valorem Tax Bonds, Series 2017 A, of which $158,310,000 remains 
Outstanding. 

"2020A Bonds" means the $338,025,000 aggregate principal amount Reedy Creek 
Improvement District Ad Valorem Tax Refunding Bonds, Series 2020A (Taxable), of which 
$300,655,000 remains Outstanding. 

SECTION 3. Findings. 

A. The District is authorized by the Act to own, acquire, construct, equip, 
operate, improve and maintain roads located within or outside of the District and projects of all 
types and descriptions and facilities for the carrying out of the functions of the District and to issue 
ad valorem tax bonds to pay all or part of the cost of the acquisition, construction, maintenance 
and operation of any project authorized by the Act. 
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B. The primary livelihood of the residents and taxpayers of the District is 
tourism and the provision of improvements to the roads and other public ways of the District will 
enhance the District and benefit the residents and taxpayers thereof by promoting development 
and having a positive impact on the general economy of the District. 

C. Implementation of the Series 2024A Project will enhance the District and 
benefit the residents and taxpayers thereof by providing a more extensive network of roads, and 
reducing the traffic congestion on existing roads arising from new development and population 
growth. 

D It is necessary, desirable, and in the best interest of the District that Bonds 
be issued in the aggregate principal amount of not exceeding $99,300,000 to finance the Series 
2024A Project. 

E. The issuance of Bonds to finance the District-Wide Transportation Project 
was approved by a majority vote of the qualified electors of the District at an election duly called 
pursuant to the Election Resolutions and held for that purpose on August 18, 2015, the results of 
which were certified to the Board by the inspectors and clerk of the election designated pursuant 
to the Election Resolutions on August 26, 2015. 

F. The issuance of Bonds to finance the Buena Vista Drive Corridor 
Improvements Project was approved by a majority vote of the qualified electors of the District at 
elections duly called pursuant to the Election Resolutions and held for that purpose on June 4, 
2013 and August 18, 2015, the results of which were certified to the Board by the inspectors and 
clerk of the election designated pursuant to the Election Resolutions on June 26, 2013 and August 
26, 2015. 

G. The issuance of Bonds to finance the 2017 Transportation Improvement 
Projects was approved by a majority vote of the qualified electors of the District at an election duly 
called pursuant to the Election Resolutions and held for that purpose on December 6, 2016, the 
results of which were certified to the Board by the inspectors and clerk of the election designated 
pursuant to the Election Resolutions on December 14, 2016. 

H. The Series 2024A Bonds will not be issued until all conditions relating to 
the issuance of Additional Bonds under the Bond Resolution have been met, including, but not 
limited to, (i) the Maximum Bond Service Requirement on all Bonds issued under the Bond 
Resolution and then Outstanding and the Series 2024A Bonds shall not exceed eighty-five percent 
(85%) of the estimated annual collections from Ad Valorem Taxes calculated as provided in the 
Bond Resolution, and (ii) the principal amount of Series 2024A Bonds together with all other 
Bonds then Outstanding will not exceed in the aggregate fifty percent (50%) of the assessed value 
of the taxable property within the District, and when issued, the Series 2024A Bonds will be 
payable on a parity with the District's Outstanding Series 2015A Bonds, Series 2016A Bonds, 
Series 2017 A Bonds and Series 2020A Bonds and with any other Bonds authorized hereunder and 
any additional parity bonds hereafter issued under the terms of the Bond Resolution. 
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I. The District will issue the Series 2024A Bonds with the intent that the 
interest thereon will be excludable from the gross income of the Holders thereof for federal income 
tax purposes. 

J. It is hereby found, determined and declared that a negotiated sale of the 
Series 2024A Bonds is in the best interest of the District and is found to be necessary on the basis 
of the following reasons, as to which specific findings are hereby made: 

(i) Due to the volatility of the municipal market, including the market 
for tax exempt securities such as the Series 2024A Bonds, the District must be able 
to enter the market at the most advantageous time, rather than at a specific 
advertised date, thereby permitting the District to obtain the best possible price and 
interest rate with respect to the Series 2024A Bonds. 

(ii) The Underwriters have participated in structuring the issuance of the 
Series 2024A Bonds and can assist the District in attempting to obtain the most 
attractive financing for the District. 

K. It is hereby ascertained, determined and declared that it is in the best interest 
of the District to authorize the Chair, the Vice Chair, the District Administrator, a Deputy District 
Administrator or the Chief Financial Officer to accept an offer of the Underwriters to purchase the 
Series 2024A Bonds at a private negotiated sale upon the terms and conditions set forth herein and 
in the related Purchase Contract or as determined by the Chair, the Vice Chair, the District 
Administrator, a Deputy District Administrator or the Chief Financial Officer in accordance with 
the terms hereof. 

L. The Underwriters will provide to the District prior to the execution of the 
Purchase Contract a disclosure statement regarding the Series 2024A Bonds, containing the 
information required by Section 218.385(6), Florida Statutes. 

M. The Underwriters will assist the District in establishing the issue price of 
the Series 2024A Bonds and will execute and deliver to the District at closing an "issue price" 
certificate in form satisfactory to the Underwriters, the District and the District's bond counsel. 

N. The Series 2024A Bonds shall only be issued at a rate of interest not 
exceeding the maximum interest rate established pursuant to the terms of section 215.84, Florida 
Statutes. 

SECTION 4. Resolution to Constitute a Contract. In consideration of the acceptance 
of the Series 2024A Bonds authorized to be issued hereunder by those who shall hold the same 
from time to time, this Resolution, together with the Bond Resolution, shall be deemed to be and 
shall constitute a contract between the District and the holders of the Series 2024A Bonds. The 
covenants and agreements herein set forth to be performed by the District shall be for the equal 
benefit, protection and security of the Bondholders, and the Series 2024A Bonds shall be of equal 
rank and without preference, priority of or distinction over any other thereof, except as expressly 
provided herein. 
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SECTION 5. Authorization of Series 2024A Project. There is hereby authorized 
additional improvements constituting the remaining costs of the District-Wide Transportation 
Project and the Buena Vista Drive Corridor Improvements Project to be financed from the 
proceeds of the Series 2024A Bonds, as the Series 2024A Project pursuant to the respective reports, 
plans, specifications and designs on file, or to be on file, with the Board, as the same may be 
supplemented and amended, and subject to such modifications thereof and variations therefrom 
which, from time to time, may be detennined by the Board to be necessary or to be in the best 
interests of the District. The Series 2024A Project is further described on Exhibit A. 

SECTION 6. Authorization of Bonds. Subject and pursuant to the provisions of this 
Resolution and any subsequent resolutions adopted by the Board in connection with Bonds and 
prior to the issuance thereof, Bonds of the District to be known as "Central Florida Tourism 
Oversight District, Ad Valorem Tax Bonds, Series 2024A'' are hereby authorized to be issued in 
an aggregate principal amount not exceeding $99,300,000, (i) to finance the cost of the Series 
2024A Project, (ii) to pay capitalized interest on the Series 2024A Bonds, if deemed appropriate 
and (iii) to pay costs of issuance of the Series 2024A Bonds, with the exact principal amount to be 
determined in accordance with the terms hereof. 

In the event that less than the maximum principal amount of Series 2024A Bonds 
authorized hereunder shall be issued initially as Series 2024A Bonds, the remaining authorized 
principal amount may be issued in one or more additional series of Bonds, to be designated by 
year and letter as determined by the Chair, the Vice Chair or District Administrator, ai1d governed 
by this Resolution to the extent applicable. 

SECTION 7. Delegation of Authority: Terms and Form of Series 2024A Bonds. 

A. The Chair, the Vice Chair, the District Administrator, a Deputy District 
Administrator or the Chief Financial Officer are each hereby authorized and directed to award the 
sale of the Series 2024A Bonds to the Underwriters and to approve the terms thereof, including, 
without limitation, the principal amounts thereof, the series designations thereof, the date or dates 
thereof, the interest rates with respect thereto, the maturity dates thereof, the purchase prices 
thereof and the redemption terms with respect thereto, provided, however, that in no event shall 
(i) the principal amount of the Series 2024A Bonds exceed $99,300,000, (ii) the purchase price of 
the Series 2024A Bonds be less than 99% of the face amount thereof exclusive of original issue 
premium (the "Minimum Purchase Price"), or (iii) the true interest cost rate (the "TIC") for the 
Series 2024A Bonds exceed 5.00% per annum (the "Maximum TIC"). 

B. The Series 2024A Bonds shall bear interest from their date(s) of issuance, 
payable semiannually on the first day of June and the first day of December of each year, 
commencing on the date provided in the Purchase Contract and approved by the Chair, the Vice 
Chair, the District Administrator, a Deputy District Administrator or the Chief Financial Officer, 
at the rates, and shall mature in accordance with the schedules, set forth or incorporated by 
reference in the Purchase Contract and the Final Official Statement and approved by the Chair, the 
Vice Chair, the District Administrator, a Deputy District Administrator or the Chief Financial 
Officer, such approval to be conclusively evidenced by their execution of the Purchase Contract. 
The principal of the Series 2024A Bonds shall be payable either in annual or semiannual 
installments, as shall be set forth in the Purchase Contract and approved by the Chair, the Vice 
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Chair, the District Administrator, a Deputy District Administrator or the Chief Financial Officer, 
the execution thereof to be conclusive evidence of such approval. 

The Series 2024A Bonds shall be issued as fully registered bonds in the denomination of 
$5,000 ($5,000 value at maturity with respect to zero coupon or Capital Appreciation Bonds) each 
or any integral multiple thereof and may be issued as current interest bonds, zero coupon bonds or 
capital appreciation bonds. In all cases, interest on the Series 2024A Bonds shall be computed on 
the basis of a 360-day year consisting of twelve (12) thirty (30) day months. 

So long as there shall be maintained a book-entry-only system with respect to the Series 
2024A Bonds, the following provisions shall apply: 

The Series 2024A Bonds shall initially be issued in the name of Cede & Co. as nominee 
for The Depository Trust Company ("OTC"), which will act initially as securities depository for 
the Series 2024A Bonds and so long as the Series 2024A Bonds are held in book-entry-only form, 
Cede & Co. shall be considered the registered owner for all purposes hereof. On original issue, 
the Series 2024A Bonds shall be deposited with OTC, which shall be responsible for maintaining 
a book-entry-only system for recording the ownership interest of its participants ("Direct 
Participants") and other institutions that clear through or maintain a custodial relationship with 
Direct Participants, either directly or indirectly ("Indirect Participants"). The Direct Participants 
and Indirect Participants will be responsible for maintaining records with respect to the beneficial 
ownership interests of individual purchasers of the Series 2024A Bonds ("Beneficial Owners"). 

The principal of and interest on the Series 2024A Bonds at maturity shall be payable 
directly to Cede & Co. in care of OTC. Disbursal of such amounts to Direct Participants shall be 
the responsibility ofDTC. Payments by Direct Participants to Indirect Participants, and by Direct 
Participants and Indirect Participants to Beneficial Owners shall be the responsibility of Direct 
Participants and Indirect Participants and not of OTC, the Paying Agent, or the Issuer. 

The Series 2024A Bonds shall initially be issued in the form of one fully registered 
Series 2024A Bond for each maturity and shall be held in such form until maturity. Individuals 
may purchase beneficial interests in denominations of $5,000 or integral multiples thereof, in 
book-entry only form, without certificated Series 2024A Bonds, through Direct Participants and 
Indirect Participants. 

DURING THE PERIOD FOR WHICH CEDE & CO. IS REGISTERED OWNER OF THE 
SERIES 2024A BONDS, ANY NOTICE TO BE PROVIDED TO ANY REGISTERED OWNER 
WILL BE PROVIDED TO CEDE & CO. OTC SHALL BE RESPONSIBLE FOR NOTICE TO 
DIRECT PARTICIPANTS AND DIRECT PARTICIPANTS SHALL BE RESPONSIBLE FOR 
NOTICE TO INDIRECT PARTICIPANTS, AND DIRECT PARTICIPANTS AND INDIRECT 
PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICE TO INDIVIDUAL 
PURCHASERS OF BENEFICIAL INTERESTS. 

The District has entered into a blanket letter of representations with OTC providing for 
such book-entry-only system. Such agreement may be terminated at any time by either OTC or 
the District. In the event of such termination, the District shall select another securities depository. 
If the District does not replace OTC, the Registrar will register and deliver to the Beneficial 
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Owners replacement Series 2024A Bonds in the form of fully registered Series 2024A Bonds of 
the same series and maturity, in denominations of $5,000 or integral multiples thereof, in 
accordance with instructions from Cede & Co. 

SECTION 8. Redemption Provisions. The Series 2024A Bonds shall be subject to such 
optional and mandatory redemption provisions, if any, as are provided in the Purchase Contract, 
the execution thereof to be conclusive evidence of such approval. In the case of an optional 
redemption of the Series 2024A Bonds, in no event shall the redemption price for the Series 2024A 
Bonds exceed one hundred percent (100%) of the principal amount of the Series 2024A Bonds to 
be redeemed nor shall the first optional redemption date of the Series 2024A Bonds be later than 
June 1, 2035. Notwithstanding the provisions of Section 12C of the Bond Resolution, the 
effectiveness of any notice of optional redemption of any Series 2024A Bonds may be conditioned 
upon the occurrence of non-occurrence of such event or events as shall be specified in such notice 
of optional redemption (including, without limitation, the deposit of sufficient moneys with the 
Paying Agent for such purpose) and may also be subject to rescission by the District if expressly 
set forth in such notice. 

SECTION 9. Notice of Redemption. In addition to the requirements of Section 12B of 
the Bond Resolution and Section 8 hereof, each notice of redemption, if any, with respect to the 
Series 2024A Bonds shall meet the requirements set forth in (i), (ii), (iii), (iv), and (v) below; 
provided however that, notwithstanding any other provision of this Resolution or of the Bond 
Resolution to the contrary, failure of such notice or payment to comply with the terms of this 
Section 9 shall not in any manner defeat the effectiveness of a redemption if notice thereof is given 
as otherwise prescribed in Section 12B of the Bond Resolution. 

(i) Each notice of redemption shall set forth the name and 
address of the Paying Agent, a contact person with the Paying Agent and his 
or her telephone number and the CU SIP numbers, if any, of the Series 2024A 
Bonds called for redemption, the date of publication of the notice, the 
redemption price, the date of the issue, the interest rate and the stated maturity 
date with respect to the Series 2024A Bonds to be redeemed; and with respect 
to owners of $1,000,000 or more in principal amount to be redeemed, such 
notice shall be sent by certified mail, return receipt requested, or by overnight 
delivery service. 

(ii) In addition to the foregoing, further notice of any redemption 
hereunder shall be given by the Registrar simultaneously with mailed notice 
to Holders, for any redemption other than by sinking fund installment, to the 
Municipal Securities Rulemaking Board pursuant to the Disclosure 
Dissemination Agent Agreement hereinafter defined. Such further notice 
shall contain the information required in 9(i) above. Failure to give all or any 
portion of such further notice shall not in any manner defeat the effectiveness 
of a call for redemption. 

(iii) Each notice of redemption shall be published once in THE 
BOND BUYER, New York, New York or, if THE BOND BUYER is no 
longer published, in some other financial newspaper or journal which 
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regularly carries notices of redemption of other obligations similar to the 
Series 2024A Bonds, such publication to be made at least thirty (30) days 
prior to the date fixed for redemption. 

(iv) Upon the payment of the redemption price of the Series 
2024A Bonds being redeemed, each check or other transfer of funds issued 
for such purpose shall bear or be accompanied by an advice showing the 
CUSIP number identifying, by issue, the Series 2024A Bonds being redeemed 
with the proceeds of such check or other transfer. 

(v) A second notice ofredemption shall be mailed in the manner 
provided above to any registered owner who has not tendered Series 2024A 
Bonds that have been called for redemption within sixty (60) days after the 
applicable redemption date. 

SECTION 10. Funds and Accounts. 

A. Establishment of and Payments from the Series 2024A Project Construction 
Account. There is hereby established and created an account within the Construction Fund created 
pursuant to the Bond Resolution to be designated the "Central Florida Tourism Oversight District 
Ad Valorem Tax Bonds, Series 2024A Project Construction Account" (hereinafter referred to as 
the "Construction Account") into which shall be deposited the amount provided in Section 12 
below from which Costs of the Series 2024A Project and capitalized interest, if any, may be paid 
as set forth herein. Costs of issuance of the Series 2024A Bonds shall be paid from the 
Construction Account. In addition to payment of Costs, funds may be disbursed from the 
Construction Account to pay any Rebate Amounts due in accordance with the Bond Resolution 
and this Resolution with respect to the Series 2024A Bonds. 

The District shall make payments from the Construction Account to pay Costs of the Series 
2024A Project, only after making the following determinations: 

(i) that the work to which the payment relates has been 
accomplished in a manner satisfactory to the District, and that the amount to 
be paid does not exceed the obligation on account of which the payment is 
made (the District's determinations shall be based upon certificates 
satisfactory to it provided by a consulting engineer or engineers or 
construction manager or managers); 

(ii) that the obligation was properly incurred and is a proper 
charge against the Construction Account and that the amount requisitioned is 
due and unpaid; 

(iii) that with respect to such items, there are no vendors' liens, 
mechanics' liens, or other liens, bailment leases or conditional sale contracts 
which must be satisfied or discharged before the payments as requisitioned 
therein are made, or which will not be discharged by such payment; and 
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(iv) in the case of a transfer of funds in the Construction Account 
to pay any Rebate Amount or in the case of a transfer of funds in the 
Construction Account to pay any capitalized interest, that such transfer is 
necessary and in accordance with the provisions and requirements of the 
Resolution. 

Any balance remaining in the Construction Account after the completion date of the Series 
2024A Project, and after the District has set aside amounts for payment of items included in the 
Cost of the Series 2024A Project but not then due and payable, shall be set aside and segregated 
from all other moneys of the District and applied at the discretion of the District as follows: 

(i) to redeem or purchase Series 2024A Bonds or a portion 
thereof, in the case of redemption, at the earliest redemption date permitted 
on which a premium or penalty for redemption is not required; or 

(ii) for any other legal purpose for which such funds may be used 
by the District, provided that the District obtains an opinion of Bond Counsel 
to the effect that such use is authorized under the Act, the Election Resolutions 
or any other subsequent election resolutions, the Bond Resolution and this 
Resolution and such use will not adversely affect the exclusion from gross 
income for federal income tax purposes of interest on the Series 2024A 
Bonds. 

Until used as provided in subsections (i) or (ii) above, such segregated amount may be 
invested as permitted by the Bond Resolution but may not be invested to produce a yield on such 
amount greater than the yield on the Series 2024A Bonds (without an opinion of Bond Counsel to 
the effect that such investment will not adversely affect the exclusion from gross income for federal 
income tax purposes of interest on the Series 2024A Bonds), all in accordance with Section 148 
of the Code. Any investment earnings shall be retained in the Construction Account and applied 
as provided herein; provided, however, that the District may, to the extent that it determines that 
adequate funds remain on deposit in the Construction Account to pay the Cost of the Series 2024A 
Project and if it receives an opinion of Bond Counsel that such application will not adversely affect 
the exclusion from gross income for federal income tax purposes of interest on the Series 2024A 
Bonds or violate the Act, apply such earnings to pay operating costs of the Series 2024A Project. 

B. Establishment of and Payments from the Series 2024A Rebate Account. 
There is hereby established and created a trust account within the Rebate Fund created pursuant to 

. the Bond Resolution to be designated "Central Florida Tourism Oversight District Ad Valorem 
Tax Bonds, Series 2024A Rebate Account" (hereinafter referred to as the "Series 2024A Rebate 
Account"), into which amounts shall be deposited as set forth below. 

The District covenants and agrees that it shall maintain and retain all records pertaining to 
and shall be responsible for making or having made all determinations and calculations of the 
Rebate Amount for the Series 2024A Bonds for each Rebate Year within twenty-five (25) days 
after the end of such Rebate Year and within twenty-five (25) days after the final maturity of the 
Series 2024A Bonds. On or before the expiration of each such period, the District shall deposit 
into the Series 2024A Rebate Account from any legally available funds of the District, an amount 

14 

B-56



equal to the Rebate Amount with respect to the Series 2024A Bonds for such Rebate Year. The 
District shall use such moneys deposited in the Series 2024A Rebate Account only for the payment 
of the Rebate Amount with respect to Series 2024A Bonds to the United States as required by the 
Bond Resolution, which payments shall be made in installments, commencing not more than sixty 
( 60) days after the end of the fifth Rebate Year and with subsequent payments to be made not later 
than five (5) years after the preceding payment was due, except that the final payment shall be 
made within sixty (60) days after the final maturity of the last obligation of the Series 2024A 
Bonds. In complying with the foregoing, the District may rely upon any instructions or opinions 
from Bond Counsel. 

If any amount shall remain in the Series 2024A Rebate Account after payment in full of all 
Series 2024A Bonds issued hereunder and after payment in full of the Rebate Amount with respect 
to the Series 2024A Bonds to the United States in accordance with the terms hereof, such amounts 
shall be available to the District for any lawful purpose. 

SECTION 11. Application of Proceeds of Series 2024A Bonds. The proceeds from the 
sale of the Series 2024A Bonds shall be applied by the District as follows: 

(i) There shall first be paid into the Sinking Fund, established 
and administered by the District pursuant to the Bond Resolution, an amount 
equal to the accrued interest, if any, on Series 2024A Bonds received by the 
District as part of the proceeds of the sale of such Series 2024A Bonds, which 
amount shall be used on the first interest payment date for the payment of 
interest due on such Series 2024A Bonds; and 

(ii) Upon issuance of the Series 2024A Bonds there shall be paid 
into the Construction Account an amount of Series 2024A Bond proceeds set 
forth in a certificate of the Chair, the Vice Chair or the District Administrator 
to be used to pay Costs of the Series 2024A Project, an amount to be used to 
pay costs of issuance of the Series 2024A Bonds and, if applicable, an amount 
to be used to pay capitalized interest on the Series 2024A Bonds for a period 
not to exceed the estimated completion of the Series 2024A Project, plus up 
to one year. 

SECTION 12. Form of Series 2024A Bonds. The Series 2024A Bonds shall be in 
substantially the form provided in Exhibit B hereto, subject to such changes, omissions and 
insertions and such filling of blanks as the officers executing the same shall approve, such 
execution to be conclusive evidence of such approval. 

SECTION 13. Approval of Purchase Contract for Series 2024A Bonds. The fonn of 
the Purchase Contract presented hereto as Exhibit C, by the Underwriters is hereby approved, 
subject to such changes, insertions and omissions and such filling of blanks therein as may be 
approved and made in such Purchase Contract by the Chair, the Vice Chair, the District 
Administrator, a Deputy District Administrator or Chief Financial Officer in a manner consistent 
with the provisions of Sections 7 and 8 of this Resolution, such execution to be conclusive evidence 
of such approval. Upon receipt of a disclosure statement from the Underwriters, the Chair, the 
Vice Chair, the District Administrator, a Deputy District Administrator or the Chief Financial 
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Officer is hereby authorized to accept an offer of the Underwriters to purchase the Series 2024A 
Bonds in an aggregate principal amount not exceeding $99,300,000, at a TIC not to exceed the 
Maximum TIC, and at a purchase price of not less than the Minimum Purchase Price, plus accrued 
interest thereon to the date of delivery, if any, upon the terms and conditions set forth in the 
Purchase Contract. The Chair, the Vice Chair, the District Administrator, a Deputy District 
Administrator or the Chief Financial Officer is hereby authorized to execute and deliver the 
Purchase Contract for and on behalf of the District pursuant to the terms hereof and of the Purchase 
Contract. 

SECTION 14. Paying Agent, Registrar and Authenticating Agent. The Board 
hereby appoints U.S. Bank Trust Company, National Association as the initial Paying Agent and 
Registrar in connection with the Series 2024A Bonds under the terms of the Paying Agent 
Agreement, and U.S. Bank Trust Company, National Association, as Registrar, is hereby 
appointed to act as authenticating agent in connection with the Series 2024A Bonds. 

SECTION 15. Paying Agent Agreement. The Board hereby approves the form 
and content of the Paying Agent Agreement attached hereto as Exhibit D. The Chair, the Vice 
Chair, the District Administrator, a Deputy District Administrator or the Chief Financial Officer 
is hereby authorized to execute on behalf of the Board, the Paying Agent Agreement substantially 
in the form attached hereto with such changes, omissions and insertions as they, in their sole 
discretion, may approve, such execution to be conclusive evidence of such approval. 

SECTION 16. Official Statement. The Board hereby approves the form and 
content of the Preliminary Official Statement attached hereto as Exhibit E, and approves the use 
and distribution of the Preliminary Official Statement in connection with the marketing of the 
Series 2024A Bonds. The Chair or the Vice Chair is hereby authorized to execute, on behalf of 
the Board, a final Official Statement relating to the Series 2024A Bonds with such changes, 
omissions and insertions from the form of Preliminary Official Statement as the officer or officers 
executing the same may, in his/her or their sole discretion, approve, such execution to be 
conclusive evidence of such approval. The use and distribution of the final Official Statement in 
connection with the offering and sale of the Series 2024A Bonds is hereby authorized. The District 
Administrator, a Deputy District Administrator or Chief Financial Officer is authorized to deem 
the Preliminary Official Statement "final", other than Permitted Omissions within the meaning of 
Rule l 5c2-12 under the Securities Exchange Act of 1934, as amended, in the form as mailed, and 
in furtherance thereof to execute a certificate evidencing same substantially in the form attached 
hereto as Exhibit F. 

SECTION 17. Continuing Disclosure Compliance. The District hereby approves the 
form and content of an agreement between the District and Digital Assurance Certification, LLC 
for continuing secondary market disclosure in connection with the Series 2024A Bonds (the 
"Disclosure Dissemination Agent Agreement"), in the form attached hereto as Exhibit G. The 
Chair, the Vice Chair, the District Administrator, a Deputy District Administrator or Chief 
Financial Officer is hereby authorized and directed to execute and deliver the Disclosure 
Dissemination Agent Agreement substantially in the form of Exhibit G with such changes, 
insertions or deletions as the officer executing the same, in his or her sole discretion, may approve, 
such execution to constitute conclusive evidence of such approval. 
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SECTION 18. Authorizations. 

A. The Chair, the Vice Chair, the Secretary, the District Administrator, a 
Deputy District Administrator or the Chief Financial Officer is hereby authorized and directed to 
execute all instruments, documents and contracts on behalf of the District, including, but not 
limited to the execution and delivery of documentation necessary or desirable in connection with 
the sale, execution and delivery of the Series 2024A Bonds, and which are specifically authorized 
by or are not inconsistent with the terms of this Resolution. The execution and delivery of the 
Purchase Contract of the Chair, the Vice Chair, District Administrator, a Deputy District 
Administrator or Chief Financial Officer shall be conclusive evidence of the Board's approval of 
the final details, terms and prices of the Series 2024A Bonds. 

B. The Chair, the Vice Chair and the Secretary or the District Administrator, a 
Deputy District Administrator or the Chief Financial Officer, are hereby authorized and directed 
on behalf of the District to execute the Series 2024A Bonds as provided in the Bond Resolution 
and herein and any of such officers is hereby authorized and directed upon the execution of the 
Series 2024A Bonds in substantially the form and manner set forth herein, to deliver the Series 
2024A Bonds in the amounts authorized to be issued hereunder to the Registrar for authentication 
and delivery to or upon the order of Underwriters pursuant to the Purchase Contract the upon 
payment of the purchase price of the Series 2024A Bonds and upon compliance by such 
Underwriters with the terms of the Purchase Contract. 

C. The Chair, the Vice Chair and Secretary and the District Administrator, a 
Deputy District Administrator, the Chief Financial Officer, and such other officers of the Board 
legally authorized to take action in their absence, and such other officers, employees or agents of 
the District as may be designated by the Chair and the Vice Chair, are each designated as agents 
of the Board and the District in connection with the issuance and delivery of the Series 2024A 
Bonds and are authorized and empowered, collectively or individually, to take all action and steps 
and to execute all instruments, documents and contracts on behalf of the Board and the District 
that are necessary or desirable in connection with the execution and delivery of the Series 2024A 
Bonds, and which are specifically authorized or are not inconsistent with the terms and provisions 
of this Resolution or the Bond Resolution or any action relating to the Series 2024A Bonds 
heretofore taken by the Board. Such officers and those so designated are hereby charged with the 
responsibility for the issuance of the Series 2024A Bonds. 

SECTION 19. Severability. If any one or more of the covenants, agreements or 
provisions of this Resolution shall be held contrary to any express provisions of law or contrary to 
the policy of express law, though not expressly prohibited, or against public policy, or shall for 
any reason whatsoever be held invalid, then such covenants, agreements or provisions shall be null 
and void and shall be deemed separate from the remaining covenants, agreements or provisions of 
this Resolution or of the Series 2024A Bonds issued hereunder. 

SECTION 20. No Third Party Beneficiaries. Except as herein otherwise expressly 
provided, nothing in this Resolution expressed or implied is intended or shall be construed to 
confer upon any person, firm or corporation other than the owners and holders of the Series 2024A 
Bonds issued under and secured by this Resolution, any right, remedy or claim, legal or equitable, 
under or by reason of this Resolution or any provision hereof, this Resolution and all its provisions 
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being intended to be and being for the sole and exclusive benefit of the Holders from time to time 
of the Series 2024A Bonds issued hereunder. 

SECTION 21. Controlling Law: Members of Governing Body oflssuer Not Liable. 
All covenants, stipulations, obligations and agreements of the District contained in this Resolution 
shall be deemed to be covenants, stipulations, obligations and agreements of the District to the full 
extent authorized by the Act and provided by the constitution and laws of the State of Florida. No 
covenant, stipulation, obligation or agreement contained herein shall be deemed to be a covenant, 
stipulation, obligation or agreement of any present or future member, agent or employee of the 
Board or the District in his or her individual capacity, and, to the extent permitted by law, neither 
the members of the Board nor any official executing the Series 2024A Bonds shall be liable 
personally on the Series 2024A Bonds or this Resolution or shall be subject to any personal liability 
or accountability by reason of the issuance or the execution by the Board or such members thereof. 

SECTION 22. Repeal of Inconsistent Resolutions. All resolutions or portions thereof 
previously adopted by the Board, other than the Bond Resolution, which are inconsistent with the 
provisions of this Resolution are hereby repealed to the extent of such inconsistency. 

SECTION 23. Open Meetings. It is hereby found and determined that all formal actions 
of the Board concerning and relating to the adoption of this Resolution and the consummation of 
the transactions contemplated by this Resolution were adopted in open meetings of the Board, and 
that all deliberations of the Board that resulted in such formal action were in meetings open to the 
public, in compliance with all legal requirements. 

SECTION 24. Effective Date. This Resolution shall become effective immediately 
upon its adoption. 
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This Resolution is hereby approved and adopted by the Board of Supervisors of the Central 
Florida Tourism Oversight District, this 25th day of September, 2024. 

(SEAL) 

ATTEST 

~ 

CENTRAL FLORIDA TOURISM 
OVERSIGHT DISTRICT 

f ~ ice Chair, Boad of Supervisors 
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PROPOSED FORM OF OPINION OF BOND COUNSEL 
 

Upon delivery of the Series 2024A Bonds, Greenberg Traurig, P.A.  proposes to render 
its approving opinion in substantially the following form: 

 
 

[Date of Delivery] 

Central Florida Tourism Oversight District  
1900 Hotel Plaza Boulevard 
Orlando, Florida 32869-0519 

Re: $[_________] Central Florida Tourism Oversight District  
Ad Valorem Tax Bonds, Series 2024A 
 

Ladies and Gentlemen: 

We have acted as Bond Counsel in connection with the issuance and sale by Central 
Florida Tourism Oversight District (successor to Reedy Creek Improvement District) (the 
“District”), of an aggregate principal amount of $[_________] Central Florida Tourism 
Oversight District Ad Valorem Tax Bonds, Series 2024A (the “Series 2024A Bonds”).  

All terms used herein in capitalized form and not otherwise defined herein shall 
have the same meanings as ascribed to them under Resolution No. 245 adopted by the 
District on November 15, 1991, Resolution No. 313 adopted by the District on April 21, 
1995, Resolution No. 546 adopted by the District on February 27, 2013, Resolution No. 
551 adopted by the District on July 24, 2013 and Resolution No. 670 adopted by the District 
on September 25, 2024 (collectively, the “Resolution”). 

The Series 2024A Bonds are dated as of their date of issuance and have been issued 
in fully registered form.  The Series 2024A Bonds have been issued to (i) finance additional 
improvements within the scope of the District-Wide Transportation Project, the Buena 
Vista Drive Corridor Improvements Project and the 2017 Transportation Improvement 
Projects, as defined in the Resolution, and (ii) pay the costs of issuance of the Series 2024A 
Bonds.  The Series 2024A Bonds are subject to redemption prior to maturity in the manner 
and upon the terms and conditions set forth in the Resolution and the Official Statement 
relating to the Series 2024A Bonds dated October [___], 2024. 

Pursuant to the Resolution, the principal of, premium, if any, and interest on the 
Series 2024A Bonds shall be payable from a levy of a direct annual tax on all the taxable 
property within the District (excluding homesteads to the extent provided under applicable 
law), and the ad valorem taxing power of the District, not to exceed 30 mills per annum 
per dollar of assessed valuation, is pledged for the payment of the principal of, interest on 
and premium, if any, with respect to the Series 2024A Bonds on a parity with the District’s 
outstanding Ad Valorem Tax Refunding Bonds, Series 2015A, Ad Valorem Tax Bonds, 
Series 2016A, Ad Valorem Tax Bonds, Series 2017A and Ad Valorem Tax Refunding 
Bonds, Series 2020A (Taxable) (collectively, the “Outstanding Bonds”), and with any 
other Bonds issued on a parity pursuant to the Resolution.  
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Central Florida Tourism Oversight District 
[Date of Delivery]  
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In rendering the opinions set forth below, we have examined certified copies of the 
legal proceedings, including the Resolution and certain other proceedings of the Board of 
Supervisors of the District, and other proofs submitted, relative to the issuance and sale of 
the Series 2024A Bonds. 

In addition to the foregoing, we have examined and relied upon the opinion of Roy 
Payne, Esq., General Counsel to the District, and such other agreements, certificates, 
documents and opinions, including certificates and representations of public officials and 
other officers and representatives of the various parties participating in this transaction, as 
we have deemed relevant and necessary in connection with the opinions expressed below.  
We have not undertaken an independent audit, examination, investigation or inspection of 
the matters described or contained in such agreements, documents, certificates, 
representations and opinions, and have relied solely on the facts, estimates and 
circumstances described and set forth therein. 

In our examination of the foregoing, we have assumed the genuineness of 
signatures on all documents and instruments, the authenticity of documents submitted as 
originals and the conformity to originals of documents submitted as copies.  The opinions 
set forth below are expressly limited to, and we opine only with respect to, the laws of the 
State of Florida and the federal income tax laws of the United States of America. 

Based upon and subject to the foregoing, we are of the opinion that: 

(1) The District is a public corporation of the State of Florida with the power to 
adopt the Resolution, to issue the Series 2024A Bonds and to perform its obligations 
thereunder. 

(2) The Resolution has been duly and lawfully adopted by the District, is in full 
force and effect, and constitutes a valid and binding obligation of the District, enforceable 
in accordance with its terms. 

(3) The Series 2024A Bonds are valid and legally binding general obligations 
of the District, for the payment of which the ad valorem taxing power of the District, not 
to exceed 30 mills per annum per dollar of assessed valuation of the taxable property within 
the District, is irrevocably pledged on a parity with the Outstanding Bonds and the Series 
2024A Bonds and with any other Bonds issued on a parity pursuant to the Resolution. 

(4) The Internal Revenue Code of 1986, as amended (the “Code”), includes 
requirements which the District must continue to meet after the issuance of the Series 
2024A Bonds in order that interest on the Series 2024A Bonds not be included in gross 
income for federal income tax purposes.  The failure of the District to meet these 
requirements may cause interest on the Series 2024A Bonds to be included in gross income 
for federal income tax purposes retroactive to their date of issuance.  The District has 
covenanted to take the actions required by the Code in order to maintain the exclusion from 
gross income for federal income tax purposes of interest on the Series 2024A Bonds.  The 
District has full legal power and authority to comply with such covenants. 
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Under existing statutes, regulations, rulings and court decisions, subject to the 
assumption stated in the following paragraph, interest on the Series 2024A Bonds is 
excludable from the gross income of the owners thereof for federal income tax purposes.  
Furthermore, interest on the Series 2024A Bonds is not an item of tax preference for 
purposes of the federal alternative minimum tax imposed on individuals.  In the case of the 
alternative minimum tax imposed by Section 55(b)(2) of the Code on applicable 
corporations (as defined in Section 59(k) of the Code), interest on the Series 2024A Bonds 
is not excluded from the determination of adjusted financial statement income.   

In rendering the opinion expressed above, we have assumed continuing compliance 
with the tax covenants referred to above that must be met after the issuance of the Series 
2024A Bonds in order that interest on the Series 2024A Bonds not be included in gross 
income for federal income tax purposes. 

(5) The Series 2024A Bonds and the income thereon are not subject to taxation 
under the laws of the State of Florida, except as to estate taxes and taxes imposed by 
Chapter 220, Florida Statutes, as amended, on interest, income or profits on debt 
obligations owned by corporations as defined in Chapter 220. 

We express no opinion regarding other federal or state tax consequences resulting 
from the ownership, receipt or accrual of interest on, or disposition of the Series 2024A 
Bonds. 

In rendering the foregoing opinions, we have assumed the accuracy and truthfulness 
of all public records and of all certifications, documents and other proceedings examined 
by us that have been executed or certified by public officials acting within the scope of 
their official capacities and have not verified the accuracy or truthfulness thereof.  We have 
also assumed the genuineness of the signatures appearing upon such public records, 
certifications, documents and proceedings. 

The opinions set forth herein are subject to state and federal laws relating to 
bankruptcy, insolvency, reorganization, moratorium and similar laws, and to equitable 
principles, affecting the enforcement of creditors’ rights generally, and to the exercise of 
judicial discretion in appropriate cases. 

We express no opinion herein with respect to any disclosure or offering document 
prepared or distributed in connection with the offering of the Series 2024A Bonds. 

Our opinions expressed herein are predicated upon present laws, facts and 
circumstances, and we assume no affirmative obligation to update the opinions expressed 
herein if such laws, facts or circumstances change after the date hereof. 

 

Respectfully submitted, 
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DISCLOSURE DISSEMINATION AGENT AGREEMENT  

 

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), dated 

______ __, 2024 is executed and delivered by Central Florida Tourist Oversight District (the 

"District") and Digital Assurance Certification, L.L.C., as exclusive Disclosure Dissemination 

Agent (the "Disclosure Dissemination Agent" or "DAC") for the benefit of the Holders 

(hereinafter defined) of the Bonds (hereinafter defined) and in order to provide certain 

continuing disclosure with respect to the Bonds in accordance with Rule 15c2-12 of the United 

States Securities and Exchange Commission under the Securities Exchange Act of 1934, as the 

same may be amended from time to time (the "Rule"). 

The services provided under this Disclosure Agreement solely relate to the execution of 

instructions received from the District through use of the DAC system and do not constitute 

"advice" within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection 

Act (the "Act"). DAC will not provide any advice or recommendation to the District or anyone 

on the District’s behalf regarding the "issuance of municipal securities" or any "municipal 

financial product" as defined in the Act and nothing in this Disclosure Agreement shall be 

interpreted to the contrary.   

SECTION 1. Definitions.  Capitalized terms not otherwise defined in this Disclosure 

Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the 

Rule, in the Official Statement (hereinafter defined).  The capitalized terms shall have the 

following meanings: 

"Annual Filing Date" means the date, set in Sections 2(a) and 2(f), by which the Annual 

Report is to be filed with the MSRB. 

"Annual Financial Information" means annual financial information as such term is used 

in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure 

Agreement. 

"Annual Report" means an Annual Report described in and consistent with Section 3 of 

this Disclosure Agreement. 

"Audited Financial Statements" means the financial statements (if any) of the District for 

the prior fiscal year, certified by an independent auditor as prepared in accordance with 

generally accepted accounting principles or otherwise, as such term is used in paragraph 

(b)(5)(i) of the Rule and specified in Section 3(b) of this Disclosure Agreement.   

"Bonds" means the bonds as listed on the attached Appendix A, with the 9-digit CUSIP 

numbers relating thereto. 

"Certification" means a written certification of compliance signed by the Disclosure 

Representative stating that the Annual Report, Audited Financial Statements, Notice 

Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary 

Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual 

Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, 
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Voluntary Event Disclosure or Voluntary Financial Disclosure required to be submitted 

to the MSRB under this Disclosure Agreement.  A Certification shall accompany each 

such document submitted to the Disclosure Dissemination Agent by the District and 

include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to 

which the document applies. 

"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, acting 

in its capacity as Disclosure Dissemination Agent hereunder, or any successor 

Disclosure Dissemination Agent designated in writing by the District pursuant to 

Section 9 hereof. 

"Disclosure Representative" means the District’s Chief Financial Officer, or the 

Controller’s designee, or such other person as the District shall designate in writing to 

the Disclosure Dissemination Agent from time to time as the person responsible for 

providing Information to the Disclosure Dissemination Agent. 

"Failure to File Event" means the District’s failure to file an Annual Report on or before 

the Annual Filing Date. 

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or shut-

down of the Electronic Municipal Market Access system maintained by the MSRB; or 

(iii) to the extent beyond the Disclosure Dissemination Agent’s reasonable control, 

interruptions in telecommunications or utilities services, failure, malfunction or error of 

any telecommunications, computer or other electrical, mechanical or technological 

application, service or system, computer virus, interruptions in Internet service or 

telephone service (including due to a virus, electrical delivery problem or similar 

occurrence) that affect Internet users generally, or in the local area in which the 

Disclosure Dissemination Agent or the MSRB is located, or acts of any government, 

regulatory or any other competent authority the effect of which is to prohibit the 

Disclosure Dissemination Agent from performance of its obligations under this 

Disclosure Agreement. 

"Holder" means any person (a) having the power, directly or indirectly, to vote or 

consent with respect to, or to dispose of ownership of, any Bonds (including persons 

holding Bonds through nominees, depositories or other intermediaries) or (b) treated as 

the owner of any Bonds for federal income tax purposes. 

"Information" means, collectively, the Annual Reports, the Audited Financial Statements 

(if any), the Notice Event notices, the Failure to File Event notices, the Voluntary Event 

Disclosures and the Voluntary Financial Disclosures. 

"MSRB" means the Municipal Securities Rulemaking Board established pursuant to 

Section 15B(b)(1) of the Securities Exchange Act of 1934. 

"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule 

and listed in Section 4(a) of this Disclosure Agreement. 
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"Obligated Person" means any person or entity, including the District, who or which is 

either generally or through an enterprise, fund, or account of such person or entity 

committed by contract or other arrangement to support payment of all, or part of the 

obligations on the Bonds (other than providers of municipal bond insurance, letters of 

credit, or other liquidity facilities), as shown on Exhibit A.  

"Official Statement" means that Official Statement prepared by the District in connection 

with the  Bonds, as listed on Exhibit A.  

"Trustee" means the institution, if any, identified as such in the document under which 

the Bonds were issued. 

"Voluntary Event Disclosure" means information of the category specified in any of 

subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement that is 

accompanied by a Certification of the Disclosure Representative containing the 

information prescribed by Section 7(a) of this Disclosure Agreement. 

"Voluntary Financial Disclosure" means information of the category specified in any of 

subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is 

accompanied by a Certification of the Disclosure Representative containing the 

information prescribed by Section 7(b) of this Disclosure Agreement. 

SECTION 2. Provision of Annual Reports. 

(a) The District shall provide, annually, an electronic copy of the Annual Report and 

Certification to the Disclosure Dissemination Agent, together with a copy for the Trustee, not 

later than the Annual Filing Date. Promptly upon receipt of an electronic copy of the Annual 

Report and the Certification, the Disclosure Dissemination Agent shall provide an Annual 

Report to the MSRB not later than the March 31st following the end of each fiscal year of the 

District, commencing with the fiscal year ending September 30, 2025.  Such date and each 

anniversary thereof is the Annual Filing Date. The Annual Report may be submitted as a single 

document or as separate documents comprising a package, and may cross-reference other 

information as provided in Section 3 of this Disclosure Agreement. 

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure 

Dissemination Agent has not received a copy of the Annual Report and Certification, the 

Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone and in 

writing (which may be by e-mail, with delivery confirmation) to remind the District of its 

undertaking to provide the Annual Report pursuant to Section 2(a).  Upon such reminder, the 

Disclosure Representative shall either (i) provide the Disclosure Dissemination Agent with an 

electronic copy of the Annual Report and the Certification no later than two (2) business days 

prior to the Annual Filing Date, or (ii) instruct the Disclosure Dissemination Agent in writing 

that the District will not be able to file the Annual Report within the time required under this 

Disclosure Agreement, state the date by which the Annual Report for such year will be 

provided and instruct the Disclosure Dissemination Agent that a Failure to File Event has 

occurred and to immediately send a notice to the MSRB in substantially the form attached as 
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Exhibit B, accompanied by a cover sheet completed by the Disclosure Dissemination Agent in 

the form set forth in Exhibit C-1. 

(c) If the Disclosure Dissemination Agent has not received an Annual Report and 

Certification by 6:00 p.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date 

falls on a Saturday, Sunday or holiday, then the first (1st) business day thereafter) for the 

Annual Report, a Failure to File Event shall have occurred and the District irrevocably directs 

the Disclosure Dissemination Agent to immediately send a notice to the MSRB in substantially 

the form attached as Exhibit B without reference to the anticipated filing date for the Annual 

Report, accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the 

form set forth in Exhibit C-1. 

(d) If Audited Financial Statements of the District are prepared but not available 

prior to the Annual Filing Date, the District shall, when the Audited Financial Statements are 

available, provide in a timely manner an electronic copy to the Disclosure Dissemination Agent, 

accompanied by a Certification, together with a copy for the Trustee, for filing with the MSRB. 

(e) The Disclosure Dissemination Agent shall: 

(i) verify the filing specifications of the MSRB each year prior to the Annual 

Filing Date; 

(ii) upon receipt, promptly file each Annual Report received under Sections 

2(a) and 2(b) with the MSRB; 

(iii) upon receipt, promptly file each Audited Financial Statement received 

under Section 2(d) with the MSRB; 

(iv) upon receipt, promptly file the text of each Notice Event received under 

Sections 4(a) and 4(b)(ii) with the MSRB, identifying the Notice Event as 

instructed by the District pursuant to Section 4(a) or 4(b)(ii) (being any of 

the categories set forth below) when filing pursuant to Section 4(c) of this 

Disclosure Agreement: 

1. "Principal and interest payment delinquencies;" 

2. "Non-Payment related defaults, if material;" 

3. "Unscheduled draws on debt service reserves reflecting financial 

difficulties;" 

4. "Unscheduled draws on credit enhancements reflecting financial 

difficulties;" 

5. "Substitution of credit or liquidity providers, or their failure to 

perform;" 
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6. "Adverse tax opinions, IRS notices or events affecting the tax 

status of the security;" 

7. "Modifications to rights of securities holders, if material;" 

8. "Bond calls, if material;" 

9. "Defeasances;" 

10. "Release, substitution, or sale of property securing repayment of 

the securities, if material;" 

11. "Rating changes;"  

12. "Tender offers;" 

13. "Bankruptcy, insolvency, receivership or similar event of the 

obligated person;" 

14. "Merger, consolidation, or acquisition of the obligated person, if 

material;"  

15. "Appointment of a successor or additional trustee, or the change 

of name of a trustee, if material;" 

16. "Incurrence of a financial obligation of the issuer or obligated 

person, if material, or agreement to covenants, events of default, 

remedies, priority rights, or other similar terms of a financial 

obligation of the issuer or obligated person, any of which affect 

security holders, if material;" and 

17. "Default, event of acceleration, termination event, modification of 

terms, or other similar events under the terms of the financial 

obligation of the issuer or obligated person, any of which reflect 

financial difficulties." 

 (v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this 

Disclosure Agreement, as applicable), promptly file a completed copy of 

Exhibit B to this Disclosure Agreement with the MSRB, identifying the 

filing as "Failure to provide annual financial information as required" 

when filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure 

Agreement; 

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure 

received under Section 7(a) with the MSRB, identifying the Voluntary 

Event Disclosure as instructed by the District pursuant to Section 7(a) 

(being any of the categories set forth below) when filing pursuant to 

Section 7(a) of this Disclosure Agreement: 
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1. "amendment to continuing disclosure undertaking;" 

2. "change in obligated person;" 

3. "notice to investors pursuant to bond documents;" 

4. "certain communications from the Internal Revenue Service;" 

5. "secondary market purchases;" 

6. "bid for auction rate or other securities;" 

7. "capital or other financing plan;" 

8. "litigation/enforcement action;" 

9. "change of tender agent, remarketing agent, or other on-going 

party;" 

10. "derivative or other similar transaction;" and 

11. "other event-based disclosures;" 

(vii) upon receipt, promptly file the text of each Voluntary Financial 

Disclosure received under Section 7(b) with the MSRB, identifying the 

Voluntary Financial Disclosure as instructed by the District pursuant to 

Section 7(b) (being any of the categories set forth below) when filing 

pursuant to Section 7(b) of this Disclosure Agreement: 

1. "quarterly/monthly financial information;" 

2. "change in fiscal year/timing of annual disclosure;" 

3. "change in accounting standard;" 

4. "interim/additional financial information/operating data;" 

5. "budget;" 

6. "investment/debt/financial policy;" 

7. "information provided to rating agency, credit/liquidity provider 

or other third party;" 

8. "consultant reports;" and 

9. "other financial/operating data." 
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(viii) provide the District evidence of the filings of each of the above when 

made, which shall be by means of the DAC system, for so long as DAC is 

the Disclosure Dissemination Agent under this Disclosure Agreement. 

(f) The District may adjust the Annual Filing Date upon change of its fiscal year by 

providing written notice of such change and the new Annual Filing Date to the Disclosure 

Dissemination Agent, Trustee (if any) and the MSRB, provided that the period between the 

existing Annual Filing Date and new Annual Filing Date shall not exceed one year. 

(g) Any Information received by the Disclosure Dissemination Agent before 6:00 

p.m. Eastern time on any business day that it is required to file with the MSRB pursuant to the 

terms of this Disclosure Agreement and that is accompanied by a Certification and all other 

information required by the terms of this Disclosure Agreement will be filed by the Disclosure 

Dissemination Agent with the MSRB no later than 11:59 p.m. Eastern time on the same business 

day; provided, however, the Disclosure Dissemination Agent shall have no liability for any 

delay in filing with the MSRB if such delay is caused by a Force Majeure Event provided that 

the Disclosure Dissemination Agent uses reasonable efforts to make any such filing as soon as 

possible. 

SECTION 3. Content of Annual Reports.  

(a)  Each Annual Report shall contain Annual Financial Information with respect to 

the District, including the information provided in the Official Statement under the headings: 

"OUTSTANDING BONDS SECURED BY AD VALOREM TAXES," "AGGREGATE AD 

VALOREM DEBT SERVICE SCHEDULE," and the tables under the caption "THE DISTRICT – 

Taxation". 

(b) Audited Financial Statements prepared in accordance with generally accepted 

accounting principles ("GAAP") as described in the Official Statement will be included in the 

Annual Report.  If audited financial statements are not available, then, unaudited financial 

statements, prepared in accordance with GAAP as described in the Official Statement will be 

included in the Annual Report.  Audited Financial Statements (if any) will be provided 

pursuant to Section 2(d). 

Any or all of the items listed above may be included by specific reference from other 

documents, including official statements of debt issues with respect to which the District is an 

"obligated person" (as defined by the Rule), which have been previously filed with the 

Securities and Exchange Commission or available on the MSRB Internet Website. If the 

document incorporated by reference is a final official statement, it must be available from the 

MSRB.  The District will clearly identify each such document so incorporated by reference. 

Any Annual Financial Information containing modified operating data or financial 

information is required to explain, in narrative form, the reasons for the modification and the 

impact of the change in the type of operating data or financial information being provided. 
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SECTION 4. Reporting of Notice Events. 

(a) The occurrence of any of the following events with respect to the Bonds 

constitutes a Notice Event: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial 

difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial 

difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices or determinations with 

respect to the tax status of the Bonds, or other material events affecting 

the tax status of the Bonds; 

7. Modifications to rights of Bond holders, if material; 

8. Bond calls, if material, and tender offers; 

9. Defeasances; 

10. Release, substitution, or sale of property securing repayment of the 

Bonds, if material; 

11. Rating changes; 

12. Bankruptcy, insolvency, receivership or similar event of the Obligated 

Person; 

Note to subsection (a)(12) of this Section 4:  For the purposes of the 

event described in subsection (a)(12) of this Section 4, the event is 

considered to occur when any of the following occur: the appointment of 

a receiver, fiscal agent or similar officer for an Obligated Person 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 

Obligated Person, 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 
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liquidation by a court or governmental authority having supervision or 

jurisdiction over substantially all of the assets or business of the 

Obligated Person. 

13. The consummation of a merger, consolidation, or acquisition involving 

an Obligated Person or the sale of all or substantially all of the assets of 

the Obligated Person, 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;  

14. Appointment of a successor or additional trustee or the change of name 

of a trustee, if material; 

15. Incurrence of a financial obligation of the issuer or obligated person, if 

material, or agreement to covenants, events of default, remedies, priority 

rights, or other similar terms of a financial obligation of the issuer or 

obligated person, any of which affect security holders, if material;  

16. Default, event of acceleration, termination event, modification of terms, 

or other similar events under the terms of the financial obligation of the 

issuer or obligated person, any of which reflect financial difficulties; and 

17. Notice of any failure on the part of the District to meet the requirements 

of Section 3 hereof. 

The District shall, in a timely manner not in excess of ten (10) business days after its 

occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a Notice 

Event.  Such notice shall instruct the Disclosure Dissemination Agent to report the occurrence 

pursuant to subsection (c) and shall be accompanied by a Certification.  Such notice or 

Certification shall identify the Notice Event that has occurred (which shall be any of the 

categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the 

disclosure that the District desires to make, contain the written authorization of the District for 

the Disclosure Dissemination Agent to disseminate such information, and identify the date the 

District desires for the Disclosure Dissemination Agent to disseminate the information 

(provided that such date is not later than the tenth (10th) business day after the occurrence of 

the Notice Event). 

(b) The Disclosure Dissemination Agent is under no obligation to notify the District 

or the Disclosure Representative of an event that may constitute a Notice Event.  In the event 

the Disclosure Dissemination Agent so notifies the Disclosure Representative, the Disclosure 

Representative will within two (2) business days of receipt of such notice (but in any event not 

later than the tenth (10th) business day after the occurrence of the Notice Event, if the District 

determines that a Notice Event has occurred), instruct the Disclosure Dissemination Agent that 

(i) a Notice Event has not occurred and no filing is to be made or (ii) a Notice Event has 

occurred and the Disclosure Dissemination Agent is to report the occurrence pursuant to 
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subsection (c) of this Section 4, together with a Certification.  Such Certification shall identify 

the Notice Event that has occurred (which shall be any of the categories set forth in Section 

2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the District desires 

to make, contain the written authorization of the District for the Disclosure Dissemination 

Agent to disseminate such information, and identify the date the District desires for the 

Disclosure Dissemination Agent to disseminate the information (provided that such date is not 

later than the tenth (10th) business day after the occurrence of the Notice Event). 

(c) If the Disclosure Dissemination Agent has been instructed by the District as 

prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event, 

the Disclosure Dissemination Agent shall promptly file a notice of such occurrence with MSRB 

in accordance with Section 2(e)(iv) hereof. This notice will be filed with a cover sheet completed 

by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.  

SECTION 5. CUSIP Numbers.  Whenever providing information to the Disclosure 

Dissemination Agent, including but not limited to Annual Reports, documents incorporated by 

reference to the Annual Reports, Audited Financial Statements, Notice Event notices, Failure to 

File Event notices, Voluntary Event Disclosures and Voluntary Financial Disclosures, the 

District shall indicate the full name of the Bonds and the 9-digit CUSIP numbers for the Bonds 

as to which the provided information relates. 

SECTION 6. Additional Disclosure Obligations.  The District acknowledges and 

understands that other state and federal laws, including but not limited to the Securities Act of 

1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the 

District, and that the duties and responsibilities of the Disclosure Dissemination Agent under 

this Disclosure Agreement do not extend to providing legal advice regarding such laws.  The 

District acknowledges and understands that the duties of the Disclosure Dissemination Agent 

relate exclusively to execution of the mechanical tasks of disseminating information as 

described in this Disclosure Agreement. 

SECTION 7. Voluntary Filing.  

(a) The District may instruct the Disclosure Dissemination Agent to file a Voluntary 

Event Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure 

Representative.  Such Certification shall identify the Voluntary Event Disclosure (which shall be 

any of the categories set forth in Section 2(e)(vi) of this Disclosure Agreement), include the text 

of the disclosure that the District desires to make, contain the written authorization of the 

District for the Disclosure Dissemination Agent to disseminate such information, and identify 

the date the District desires for the Disclosure Dissemination Agent to disseminate the 

information.  If the Disclosure Dissemination Agent has been instructed by the District as 

prescribed in this Section 7(a) to file a Voluntary Event Disclosure, the Disclosure Dissemination 

Agent shall promptly file such Voluntary Event Disclosure with the MSRB in accordance with 

Section 2(e)(vi) hereof. This notice will be filed with a cover sheet completed by the Disclosure 

Dissemination Agent in the form set forth in Exhibit C-2. 
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(b) The District may instruct the Disclosure Dissemination Agent to file a Voluntary 

Financial Disclosure with the MSRB from time to time pursuant to a Certification of the 

Disclosure Representative.  Such Certification shall identify the Voluntary Financial Disclosure 

(which shall be any of the categories set forth in Section 2(e)(vii) of this Disclosure Agreement), 

include the text of the disclosure that the District desires to make, contain the written 

authorization of the District for the Disclosure Dissemination Agent to disseminate such 

information, and identify the date the District desires for the Disclosure Dissemination Agent to 

disseminate the information.  If the Disclosure Dissemination Agent has been instructed by the 

District as prescribed in this Section 7(b) to file a Voluntary Financial Disclosure, the Disclosure 

Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in 

accordance with Section 2(e)(vii) hereof. This notice will be filed with a cover sheet completed 

by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3. 

(c) The parties hereto acknowledge that the District is not obligated pursuant to the 

terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 

7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.   

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the District 

from disseminating any other information through the Disclosure Dissemination Agent using 

the means of dissemination set forth in this Disclosure Agreement or including any other 

information in any Annual Report, Audited Financial Statements, Notice Event notice, Failure 

to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition 

to that required by this Disclosure Agreement.  If the District chooses to include any 

information in any Annual Report, Audited Financial Statements, Notice Event notice, Failure 

to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure in addition 

to that which is specifically required by this Disclosure Agreement, the District shall have no 

obligation under this Disclosure Agreement to update such information or include it in any 

future Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event 

notice, Voluntary Event Disclosure or Voluntary Financial Disclosure. 

SECTION 8. Termination of Reporting Obligation.  The obligations of the District and 

the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with 

respect to an issue of the Bonds upon the legal defeasance, prior redemption or payment in full 

of all of the Bonds of such issue, when the District is no longer an obligated person with respect 

to the Bonds, or upon delivery by the Disclosure Representative to the Disclosure 

Dissemination Agent of an opinion of counsel expert in federal securities laws to the effect that 

continuing disclosure is no longer required.    

SECTION 9. Disclosure Dissemination Agent.  The District has appointed Digital 

Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this 

Disclosure Agreement. The District may, upon thirty (30) days written notice to the Disclosure 

Dissemination Agent and the Trustee, replace or appoint a successor Disclosure Dissemination 

Agent.  Upon termination of DAC’s services as Disclosure Dissemination Agent, whether by 

notice of the District or DAC, the District agrees to appoint a successor Disclosure 

Dissemination Agent or, alternately, agrees to assume all responsibilities of Disclosure 

Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the 
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Bonds.  Notwithstanding any replacement or appointment of a successor, the District shall 

remain liable for payment in full for any and all sums owed and payable to the Disclosure 

Dissemination Agent accruing prior to the effective date of termination. The Disclosure 

Dissemination Agent may resign at any time by providing thirty (30) days’ prior written notice 

to the District.   

SECTION 10. Remedies in Event of Default.  In the event of a failure of the District or 

the Disclosure Dissemination Agent to comply with any provision of this Disclosure 

Agreement, the Holders’ rights to enforce the provisions of this Agreement shall be limited 

solely to a right, by action in mandamus or for specific performance, to compel performance of 

the parties' obligation under this Disclosure Agreement.  Any failure by a party to perform in 

accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under 

any other document relating to the Bonds, and all rights and remedies shall be limited to those 

expressly stated herein. 

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent. 

(a) The Disclosure Dissemination Agent shall have only such duties as are 

specifically set forth in this Disclosure Agreement.  The Disclosure Dissemination Agent’s 

obligation to deliver the information at the times and with the contents described herein shall be 

limited to the extent the District has provided such information to the Disclosure Dissemination 

Agent as required by this Disclosure Agreement.  The Disclosure Dissemination Agent shall 

have no duty with respect to the content of any disclosures or notice made pursuant to the 

terms hereof.  The Disclosure Dissemination Agent shall have no duty or obligation to review or 

verify any Information or any other information, disclosures or notices provided to it by the 

District and shall not be deemed to be acting in any fiduciary capacity for the District, the 

Holders of the Bonds or any other party.  The Disclosure Dissemination Agent shall have no 

responsibility for the District’s failure to report to the Disclosure Dissemination Agent a Notice 

Event or a duty to determine the materiality thereof.  The Disclosure Dissemination Agent shall 

have no duty to determine, or liability for failing to determine, whether the District has 

complied with this Disclosure Agreement.  The Disclosure Dissemination Agent may 

conclusively rely upon Certifications of the District at all times. 

The obligations of the District under this Section shall survive resignation or removal of the 

Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds. 

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal 

counsel (either in-house or external) of its own choosing in the event of any disagreement or 

controversy, or question or doubt as to the construction of any of the provisions hereof or its 

respective duties hereunder, and shall not incur any liability and shall be fully protected in 

acting in good faith upon the advice of such legal counsel.  The reasonable fees and expenses of 

such counsel shall be payable by the District. 

(c)  All documents, reports, notices, statements, information and other materials 

provided to the MSRB under this Agreement shall be provided in an electronic format and 

accompanied by identifying information as prescribed by the MSRB.  
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SECTION 12. Amendment; Waiver.  Notwithstanding any other provision of this 

Disclosure Agreement, the District and the Disclosure Dissemination Agent may amend this 

Disclosure Agreement, in writing, and any provision of this Disclosure Agreement may be 

waived in writing, if such amendment or waiver is supported by an opinion of counsel expert in 

federal securities laws acceptable to both the District and the Disclosure Dissemination Agent to 

the effect that such amendment or waiver does not materially impair the interests of Holders of 

the Bonds and would not, in and of itself, cause the undertakings herein to violate the Rule if 

such amendment or waiver had been effective on the date hereof but taking into account any 

subsequent change in or official interpretation of the Rule; provided neither the District or the 

Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying their 

respective duties or obligations without their consent thereto.     

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall 

have the right to adopt amendments to this Disclosure Agreement necessary to comply with 

modifications to and interpretations of the provisions of the Rule as announced by the Securities 

and Exchange Commission from time to time by giving not less than twenty (20) days written 

notice of the intent to do so together with a copy of the proposed amendment to the District. No 

such amendment shall become effective if the District shall, within ten (10) days following the 

giving of such notice, send a notice to the Disclosure Dissemination Agent in writing that it 

objects to such amendment. 

SECTION 13. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit 

of the District, the Trustee of the Bonds, the Disclosure Dissemination Agent, the underwriter, 

and the Holders from time to time of the Bonds, and shall create no rights in any other person 

or entity. 

SECTION 14. Governing Law.  This Disclosure Agreement shall be governed by the 

laws of the State of Florida (other than with respect to conflicts of laws). 

SECTION 15. Counterparts.  This Disclosure Agreement may be executed in several 

counterparts, each of which shall be an original and all of which shall constitute but one and the 

same instrument. 

SECTION 16.  Public Records.  IF THE DISCLOSURE DISSEMINATION AGENT HAS 

QUESTIONS REGARDING THE APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO 

THE DISCLOSURE DISSEMINATION AGENT’S DUTY TO PROVIDE PUBLIC RECORDS 

RELATING TO THIS AGREEMENT, CONTACT THE DISTRICT’S CUSTODIAN OF PUBLIC 

RECORDS AT TELEPHONE NUMBER (407) 939-3240, EMAIL ADDRESS 

PUBLICRECORDS@OVERSIGHTDISTRICT.ORG, MAILING ADDRESS CENTRAL FLORIDA 

TOURIST OVERSIGHT DISTRICT, ATTN: PUBLIC RECORDS ADMINISTRATOR, P.O. BOX 

690519, ORLANDO, FL 32869-0519. 

(a) Disclosure Dissemination Agent shall: 

(i) Keep and maintain public records required by the District to perform the 

service. 
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(ii) Upon request from the District’s custodian of public records, provide the 

District with a copy of the requested records or allow the records to be 

inspected or copied within a reasonable time at a cost that does not 

exceed the cost provided in this chapter or as otherwise provided by law. 

(iii) Ensure that public records that are exempt or confidential and exempt 

from public records disclosure requirements are not disclosed except as 

authorized by law for the duration of the contract term and following 

completion of the contract if the Disclosure Dissemination Agent does not 

transfer the records to the District. 

(iv) Upon completion of this Disclosure Agreement, transfer, at no cost, to the 

District all public records in possession of the Disclosure Dissemination 

Agent or keep and maintain public records required by the District to 

perform the service. If the Disclosure Dissemination Agent transfers all 

public records to the District upon completion of this Disclosure 

Agreement, the Disclosure Dissemination Agent shall destroy any 

duplicate public records that are exempt or confidential and exempt from 

public records disclosure requirements. If the Disclosure Dissemination 

Agent keeps and maintains public records upon completion of the 

contract, the contractor/consultant shall meet all applicable requirements 

for retaining public records. All records stored electronically must be 

provided to the District, upon request from the District’s custodian of 

public records, in a format that is compatible with the information 

technology systems of the District. 
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The Disclosure Dissemination Agent and the District have caused this Disclosure 

Agreement to be executed, on the date first written above, by their respective officers duly 

authorized. 

 

DIGITAL ASSURANCE CERTIFICATION, L.L.C.,  as 

Disclosure Dissemination Agent 

 

 

 

By:_______________________________________ 

Name:____________________________________ 

Title:_____________________________________ 

 

 

CENTRAL FLORIDA TOURIST OVERSIGHT 

DISTRICT 

 

 

 

By:_______________________________________ 

      S.C. Kopelousos 

      District Administrator 
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EXHIBIT A 

NAME AND CUSIP NUMBERS OF BONDS 

Name of Issuer   CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

Obligated Person(s)  CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

Name of Bond Issue:  CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT  

Ad Valorem Tax Bonds, Series 2024A 

 

Date of Issuance: October ______ __, 2024 

Date of Official Statement: _______ _, 2024 

 

CUSIP Numbers:  
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EXHIBIT B 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Issuer:    CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

Obligated Person:  CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

Name of Bond Issue:  CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

Ad Valorem Tax Bonds, Series 2024A 

 

Date of Issuance:  ________ __, 2024 

Date(s) of Disclosure  _______ __, 2024  

Agreement:    

 

CUSIP Number:    

 

NOTICE IS HEREBY GIVEN that the District has not provided an Annual Report with 

respect to the above-named Bonds as required by the Disclosure Agreement between the 

District and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent.  [The 

District has notified the Disclosure Dissemination Agent that it anticipates that the Annual 

Report will be filed by ______________]. 

Dated: _____________________________ 

Digital Assurance Certification, L.L.C., as 

Disclosure Dissemination Agent, on behalf of the 

District 

 

      __________________________________________ 

cc: CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT  

 Obligated Person 
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EXHIBIT C-1 

EVENT NOTICE COVER SHEET 
 

This cover sheet and accompanying "event notice" will be sent to the MSRB, pursuant to 

Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 

Issuer's and/or Other Obligated Person’s Name: 

CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

District’s Six-Digit CUSIP Number:   

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:  

Number of pages attached:  _____ 

____ Description of Notice Events (Check One):  

1. "Principal and interest payment delinquencies;" 

2. "Non-Payment related defaults, if material;" 

3. "Unscheduled draws on debt service reserves reflecting financial difficulties;" 

4. "Unscheduled draws on credit enhancements reflecting financial difficulties;" 

5. "Substitution of credit or liquidity providers, or their failure to perform;" 

6. "Adverse tax opinions, IRS notices or events affecting the tax status of the 

security;" 

7. "Modifications to rights of securities holders, if material;" 

8. "Bond calls, if material;" 

9. "Defeasances;" 

10. "Release, substitution, or sale of property securing repayment of the securities, if 

material;" 

11. "Rating changes;"  

12. "Tender offers;" 

13. "Bankruptcy, insolvency, receivership or similar event of the obligated person;" 

14. "Merger, consolidation, or acquisition of the obligated person, if material;" 

15. "Appointment of a successor or additional trustee, or the change of name of a 

trustee, if material;" 

16.  "Incurrence of a financial obligation of the issuer or obligated person, if material, 

or agreement to covenants, events of default, remedies, priority rights, or other similar 

terms of a financial obligation of the issuer or obligated person, any of which affect 

security holders, if material; and" 

17. "Default, event of acceleration, termination event, modification of terms, or other 

similar events under the terms of the financial obligation of the issuer or obligated 

person, any of which reflect financial difficulties." 

 

____ Failure to provide annual financial information as required.  
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I hereby represent that I am authorized by the District or its agent to distribute this information 

publicly: 

Signature:___________________________________________________________________________ 

Name:  ________________________________ Title:  _______________________________________  

Digital Assurance Certification, L.L.C. 

390 N. Orange Avenue 

Suite 1750 

Orlando, FL 32801 

407-515-1100 

 

Date: ____________ 
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EXHIBIT C-2 

VOLUNTARY EVENT DISCLOSURE COVER SHEET 

 

This cover sheet and accompanying "voluntary event disclosure" will be sent to the MSRB, 

pursuant to the Disclosure Dissemination Agent Agreement dated as of ________ __, 2024 

between the District and DAC. 

Issuer’s and/or Other Obligated Person’s Name:  

CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT 

Issuer’s Six-Digit CUSIP Number:   

or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:  

Number of pages attached: ____ 

____ Description of Voluntary Event Disclosure (Check One):  

1. "amendment to continuing disclosure undertaking;" 

2. "change in obligated person;" 

3. "notice to investors pursuant to bond documents;" 

4. "certain communications from the Internal Revenue Service;" 

5. "secondary market purchases;" 

6. "bid for auction rate or other securities;" 

7. "capital or other financing plan;" 

8. "litigation/enforcement action;" 

9. "change of tender agent, remarketing agent, or other on-going party;" 

10. "derivative or other similar transaction;" and 

11. "other event-based disclosures." 

 

I hereby represent that I am authorized by the District or its agent to distribute this information 

publicly: 

Signature: 

 ___________________________________________________________________________________  

Name:  ________________________________ Title:  _______________________________________  

Digital Assurance Certification, L.L.C. 

390 N. Orange Avenue 

Suite 1750 

Orlando, FL 32801 

407-515-1100 

 

Date:____________________
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EXHIBIT C-3 

VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET 

 

This cover sheet and accompanying "voluntary financial disclosure" will be sent to the MSRB, 

pursuant to the Disclosure Dissemination Agent Agreement dated as of October __, 2024 

between the District and DAC. 

Issuer’s and/or Other Obligated Person’s Name: 

CENTRAL FLORIDA TOURIST OVERSIGHT DISTRICT  

Issuer’s Six-Digit CUSIP Number:   

or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:  

Number of pages attached:  _____ 

  ____ Description of Voluntary Financial Disclosure (Check One):  

1. "quarterly/monthly financial information;" 

 2. "change in fiscal year/timing of annual disclosure;" 

 3. "change in accounting standard;" 

 4. "interim/additional financial information/operating data;" 

5. "budget;" 

 6. "investment/debt/financial policy;" 

 7. "information provided to rating agency, credit/liquidity provider or other third 

party;" 

8. "consultant reports;" and 

9. "other financial/operating data." 

 

I hereby represent that I am authorized by the District or its agent to distribute this information 

publicly: 

Signature: 

 ___________________________________________________________________________________  

Name:  ________________________________ Title:  _______________________________________  

Digital Assurance Certification, L.L.C. 

390 N. Orange Avenue 

Suite 1750 

Orlando, FL 32801 

407-515-1100 

 

 

Date: _________________ 
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GENERAL INFORMATION REGARDING TOURISM  
IN ORANGE AND OSCEOLA COUNTIES 
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THE FOLLOWING INFORMATION IS INCLUDED ONLY FOR THE PURPOSE OF PROVIDING 

GENERAL INFORMATION REGARDING TOURISM AND CERTAIN DEMOGRAPHIC INFORMATION 

IN  THE  DISTRICT’S  SURROUNDING  AREA.    THE  INFORMATION  IN  THIS  APPENDIX  E  IS 

UNAUDITED AND HAS BEEN DERIVED SOLELY FROM THE SOURCES INDICATED.  

Orange County, Florida  

 

The following table shows the estimated number of arriving air visitors and hotel and motel units 

occupied for the last ten years. 

ORANGE COUNTY, FLORIDA 

STATISTICAL DATA  

TOURISM FOR ORANGE COUNTY  

ESTIMATED NUMBER OF ARRIVING AIR VISITORS AND HOTELS / MOTELS  

LAST TEN YEARS 

(Unaudited) 

 

Year 

Total 

Disembarked 

Air Visitors(1) 

Licensed 

Hotels and 

Motels(2) 

Total 

Hotel and 

Motel Units(2) 

2023  28,078,671  340  100,599 

2022  24,424,704  340  100,482 

2021  17,138,032  328  98,568 

2020  14,529,861  320  96,490 

2019  24,962,079  308  93,792 

2018  23,475,683  303  91,627 

2017  21,872,810  301  91,170 

2016  20,825,649  294  89,333 

2015  18,981,831  286  87,717 

2014  17,704,897  282  87,662 
______________________ 

(1)   Greater Orlando Aviation Authority, Office of Community Relations.  Based on fiscal years ending September 30. 

(2)  State of Florida, Department of Business and Professional Regulation; as of June 30 each year.  

Source:  Comprehensive  Annual  Financial  Report  of  Orange  County,  Florida  for  Fiscal  Year  Ended 

September 30, 2023. 
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The following table shows the principal employers in Orange County for fiscal years 2023 and 2014. 

ORANGE COUNTY, FLORIDA  

STATISTICAL DATA 

PRINCIPAL EMPLOYERS  

CURRENT YEAR AND NINE YEARS AGO 

(Unaudited) 

  2023  2014 

Employer  Employees(1)  Rank 

Percentage of 

Total County 

Employment(2)  Employees(3)  Rank 

Percentage of 

Total County 

Employment(2) 

Walt Disney World Co.  75,000  1  8.98%  70,000  1  10.23% 

Advent Health/Florida Hospital  35,938  2  4.30  18,668  4  2.73 

Universal Orlando Resort  28,000  3  3.35  19,000  3  2.78 

Orlando Health  26,397  4  3.16  ‐     ‐ 

Orange County Public Schools  24,718  5  2.96  22,347  2  3.26 

Lockheed Martin  14,547  6  1.74  7,000  8  1.02 

University of Central Florida  13,078  7  1.57  10,854  6  1.59 

Orange County Government (4)  12,025  8  1.44  10,416  7  1.52 

Westgate Resorts  4,760  9  0.57  ‐     ‐ 

Marriott Vacations Worldwide, 

Inc 
4,700  10  0.57  ‐ 

   ‐ 

Orlando International Airport  ‐    ‐  18,000  5  2.63 

Darden Restraunts, Inc  ‐    ‐  6,419  9  0.94 

Consulate Health Care  ‐    ‐  5,000  10  0.73 

Totals   239,163    28.64  187,704    27.43% 

______________________ 

(1)  Source: Orlando Business Journal:  2023 Book of Lists, Central Florida. 

(2)  This calculation uses the Employed Labor Force numbers reported for Orange County in the Demographic and Economic 

Statistics Table.  

(3)  Source: Orlando Business Journal: 2014 Book of Lists, Central Florida. 

(4)  Orange County Government numbers are adjusted upwards from original source information to include employees of 

the six constitutional officers, which are included in the primary government. 

Source:  Comprehensive Annual Financial Report of Orange County, Florida for Fiscal Year Ended September 30, 2023. 
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Osceola County, Florida  

 

The following table shows the estimated number of overnight visitors and mode of transportation 

used in Osceola County for the last ten years. 

OSCEOLA COUNTY, FLORIDA  

TOURIST STATISTICAL DATA  

ESTIMATED NUMBER OF OVERNIGHT VISITORS AND MODE OF TRANSPORTATION 

LAST TEN YEARS (IN THOUSANDS) 

(Unaudited) 

 

Year(1) 
Air 

Visitors 

Auto 

Visitors 

Train/Bus 

Visitors 

Total 

Visitors 

% 

Change 

2014  3,876  3,185  84  7,145  4.5% 

 

Year 

Room 

Nights  Occupancy 

Total 

Economy 

Impact 

Total  

Visitors 

% 

Change 

2015(2)  7,525  72.40%  $4,546,247  6,100  N/A 

2016(3)  7,149  73.20%  $5,431,139  7,460  22% 

2017(3)  7,545  75.60%  $5,934,129  7,901  6% 

2018(4)  10,216  62.20%  $6,000,000  8,600  9% 

2019  10,446  63.60%  $5,300,000  9,200  7.0% 

2020  6,500  45.70%  $5,000,000  6,000  ‐34.8% 

2021  7,678  50.08%  $5,500,000  9,587  59.8% 

2022  10,982  63.59%  $9,800,000  10,843  13.1% 

2023  10,952  64.78%  $10,900,000  10,900  0.5% 
______________________ 

Notes:  (1)  Data is on calendar year basis.  

(2)  Experience Kissimmee hired a new vendor for fiscal year 2015 that used different methodology in their 

calculations.  Information about visitors by air, auto, or train/bus is not available. 

(3)  This data consists of 11 calendar months. 

(4)  After 2018 data is calculated on calendar year. 

Source:  Osceola  County,  Florida  Comprehensive  Annual  Financial  Report  for  the  Fiscal  Year  Ended 

September 30, 2023. 

 

[Remainder of Page Intentionally Left Blank] 

 



E‐4 

The following table shows the principal employers in Osceola County, Florida for fiscal years 2023 

and 2014. 

 

OSCEOLA COUNTY, FLORIDA  

STATISTICAL DATA 

PRINCIPAL EMPLOYERS  

CURRENT YEAR AND NINE YEARS AGO 

(Unaudited) 

  2023  2014 

Employer  Employees  Rank 

Percentage of 

Total County 

Employment  Employees  Rank 

Percentage of 

Total County 

Employment 

School District of Osceola County  7,300  1  7.85%  6,593  1  8.18% 

Walt Disney Company - Osceola County Offices  3,565  2  3.83%  ‐  ‐  ‐ 

Adventist Health System  3,419  3  3.67%  3,700  2  4.59% 
Osceola Regional Medical Center  1,700  4  1.83%  ‐  ‐  - 
Osceola County Government  1,593  5  1.71%  1,400  6  1.74% 
Buena Vista Construction Co.  1,296  6  1.39%  3,556  5  4.41% 
McLane/Suneast Incorporated  1,270  7  1.37%  ‐  ‐  - 
Lowes RDC  1,035  8  1.11%  900  9  1.12% 
Jr. Davis Construction Co. Inc.  928  9  1.00%  -  ‐  - 
Omni Orlando Resort at Champions Gate  831  10  0.89%  750  10  0.93% 
Gaylord Palms Resort & Convention Center  -  -  ‐  1,553  4  1.93% 
Florida Hospital Celebration & Kissimmee  -  -  -  2,050  8  2.54% 
Wal-Mart Stores, INC  -  -  -  2,730  3  3.39% 
Publix Supermarkets  -  -  -  1,350  7  1.68% 
Total Largest Employers 22,937(1)    24.65%  24,582    30.51% 
Total All Other Employers 70,098      55,976     

Total Employment 93,035(2)      80,558(3)     

______________________ 

Notes:   (1) Florida Department of Economic Opportunity (DEO)  

(2) Florida Department of Economic Opportunity (DEO), Local Area Unemployment Statistics (LAUS) 

(3) Osceola County ACFR – Fiscal Year 2014. 

Source:  Osceola  County,  Florida  Comprehensive  Annual  Financial  Report  for  the  Fiscal  Year  Ended 

September 30, 2023. 

Orlando‐Kissimmee‐Sanford MSA 

The following schedule demonstrates individual year growth (for the last three fiscal years) in the 

Orlando‐Kissimmee‐Sanford MSA  (the  ʺMSAʺ), which  includes Orange,  Seminole, Osceola,  and  Lake 

Counties, and also three, five, and ten year average annual trends in the MSA. 

 

 

[Remainder of Page Intentionally Left Blank] 
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MSA ECONOMIC GROWTH 

ACTUAL/ESTIMATES AND AVERAGE ANNUAL PERCENTAGE GROWTH 

LAST THREE FISCAL YEARS, AND THREE, FIVE, AND TEN YEAR AVERAGES 

(Unaudited) 

Population (in thousands) 

Fiscal Years    Average Annual % Growth 

2023  2022  2021  2019  2014    Last 3  Last 5  Last 10 

                    

City of Orlando  326.9  321.9  314.5  291.8  255.6  3.4%  3.0%  2.7% 

Orange County  1,492.9  1,481.3  1,429.9  1,386.1  1,228.0  2.3%  2.5%  2.6% 

MSA  2,833.8  2,794.2  2,673.4  2,585.6  2,270.4    2.7%  2.9%  2.8% 

                   

Taxable Value (in billions)                   

City of Orlando  $46.5  $41.0  $35.7  $30.7  $18.7    11.2%  13.1%  12.7% 

Orange County  $203.5  $181.6  $161.1  $130.5  $84.1    13.1%  13.3%  12.3% 

                   

Dollar Value of Building Permits 

(in millions) 

               

City of Orlando(1)  $2,405.4  $1,829.5  $1,546.1  $2,351.9  $1,352.7  (7.4)%  (0.1)%  8.7% 

                 

Building Permits ‐ New Construction                   

City of Orlando  1,112  1,901  1,551  1,235  1,313  18.0%  11.1%  12.0% 

                 

MSA Employment (in thousands)                   

Selected Segments:                   

Manufacturing & Construction  138.8  131.8  136.8  136.7  95.3  (1.2)%  2.3%  6.2% 

Wholesale & Retail  206.4  202.1  200.9  197.0  179.4  0.9%  0.6%  2.5% 

Service  813.8  752.3  678.5  756.0  610.3  (0.2)%  1.7%  3.2% 

Government  126.9  125.6  129.7  130.1  117.6  (1.2)%  0.4%  0.8% 

Other  153.8  146.7  129.9  121.2  102.4  7.0%  5.2%  5.4% 

Total  1,439.7  1,358.5  1,275.8  1,341.0  1,105.0  0.4%  1.8%  3.3% 

                    

Sales Tax Revenue (in millions)                    

City of Orlando  $61.8  $57.1  $42.7  $47.8  $35.6  6.5%  7.3%  8.4% 

                 

Tourist Development Tax 

(in millions) 

               

Orange County  $359.3  $336.3  $175.9  $284.0  $201.4  6.1%  6.4%  9.2% 

                 

Orlando International Airport Activity 

(in millions) 

       

Passengers  55.9  48.6  34.1  49.8  35.2  (0.8)%  2.3%  3.7% 

Lbs. of Airfreight  437.9  511.2  476.0  513.4  344.6  (0.1)%  3.7%  4.7% 

       

Source:  City of Orlando, Florida Comprehensive Annual Financial Report for the Fiscal Year Ended September 30, 

2023. 
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The MSA, a leading tourist destination with approximately 74 million visitors in 2022.  According 

to the U.S. Bureau of Labor Statistics, as of September, 2022, the unemployment rate in the MSA was 2.9% 

which is lower than the national unemployment rate of 3.5% for that same period. 

Orlando International Airport 

 

The following table shows historical domestic and international enplaned passenger information 

for the Orlando International Airport. 

 

ORLANDO INTERNATIONAL AIRPORT 

HISTORICAL DOMESTIC, INTERNATIONAL AND TOTAL  

ENPLANED PASSENGERS  

Years Ended September 30, 

(Unaudited) 

 

Fiscal 

Year 

Domestic 

Enplaned 

Passengers 

(a) 

Percent 

Change for 

Domestic 

Enplaned 

Passengers 

from 

Previous 

Years 

International 

Enplaned 

Passengers 

(b) 

Percent 

Change for 

International 

Enplaned 

Passengers 

from 

Previous 

Years 

Total 

Enplaned 

Passengers 

(a+b=c) 

Percent 

Change for 

Total 

Enplaned 

Passengers 

from 

Previous 

Year 

International 

Enplaned 

Passengers 

as 

Percentage of 

Total 

Enplaned 

Passengers 

(b/c=d) 

2014  15,477,675  0.05%  2,057,323  5.15%  17,534,998  0.62%  11.73% 

2015  16,426,194  6.13  2,400,904  16.70  18,827,098  7.37  12.75 

2016  17,978,587  9.45  2,758,469  14.89  20,737,056  10.14  13.30 

2017  18,882,512  5.03  2,836,039  2.81  21,718,551  4.73  13.06 

2018  20,224,240  7.11  3,158,033  11.35  23,382,273  7.66  13.51 

2019  21,261,946  5.13  3,584,896  13.52  24,846,842  6.26  14.43 

2020  12,971,025  (38.99)  1,567,101  (56.29)  14,538,126  (41.49)  10.78 

2021  16,368,437  26.19  615,805  (60.70)  16,984,242  16.83  3.63 

2022  21,836,197  33.40  2,384,735  287.25  24,220,932  42.61  9.85 

2023  24,574,857  12.54  3,344,841  40.26  27,919,698  15.27  11.98 
______________________  

Source:   Comprehensive Annual Financial Report of the Greater Orlando Aviation Authority for Fiscal Years Ended 

September 30, 2023 and 2022. 
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