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LAS VEGAS VALLEY WATER DISTRICT
DEBT MANAGEMENT COMMISSION
AUTHORIZATION CHECKLIST

Chapter 350 of the Nevada Revised Statutes ("NRS") establishes certain criteria which must be met prior to
the authorization of debt issuance by the Debt Management Commission (“DMC”). The following table presents
the statutory criteria and the ability of the proposed project to meet that criteria.

Satisfied/
Criteria/ Nevada Revised Statute Status Unsatisfied
D ¢ Submissi All required documents: Satisfied
ocument Submission - Statements of Current Debt & Retirement Schedules
to the
. - Statement of Contemplated Debt
Department of Taxation .
and the - Debt Management Policy
Clark County DMC Clerk Capital Improvement Plan
NRS 350.013 - Name, title, address, and telephone number of
’ Chief Financial Officer
Note: The District has no legal debt limitation.
Outstanding Indebtedness - Outstanding Debt* .............. $ 2,908,173,960 Satisfied
NRS 350.015 (1.a.) - Series 2026D Bonds (This Issue) 515,000,000

Total Outstanding & Proposed $ 3,423,173,960

* Includes the proposed issuance of the Las Vegas Valley Water District Series 2026C Bonds which is anticipated to close in November 2026. Preliminary,
subject to change.

Effect of Tax Levy - No tax rate impact is proposed. Satisfied
NRS 350.015 (1.b)
and
NRS 350.020 (4)
Effect on Needs of - The Series 2026D Bonds does not affect the need that other ~ Satisfied
Overlapping Entities municipalities may have for debt or tax rate.
NRS 350.015 (1.c.)
Combined Overlapping Tax Rate - No tax rate impact is proposed. Satisfied
NRS 350.015 (1.d.)
ADDITIONAL CRITERIA

Section 30 of SB 509 of the 2005 Nevada Legislative Session allows the governing body of an entity to make a finding
that no increase in the rate of an ad valorem tax is anticipated to be necessary for the payment of proposed obligations
and authorizes the DMC to approve that finding.

Approval of Findings that no - No tax rate impact is proposed. Satisfied
increase in the rate of an ad valorem Pledged Revenues are anticipated to be sufficient to pay debt
tax is anticipated to be necessary for service on the Series 2026D Bonds.

the payment of the Series 2026D
Bonds during the term thereof




INTRODUCTION

The Las Vegas Valley Water District (“District”) is seeking authorization to issue its General
Obligation (Limited Tax) (Additionally Secured by SNWA Pledged Revenues) Water Improvement Bonds,
Series 2026D in an aggregate principal amount not to exceed $515,000,000 (the “Series 2026D Bonds”). The
proceeds of the Series 2026D Bonds will be used to finance the cost of acquiring and constructing
improvements for water projects for the SNWA.

The Board adopted a resolution on April 14,2026 requesting that the Debt Management Commission
consider the District’s request to issue the Series 2026D Bonds and approve the finding of the Board that no
increase in the rate of an ad valorem tax is anticipated to be necessary for the payment of the Series 2026D
Bonds.

Nevada law provides that the SNW A may issue bonds directly, or may issue bonds through the Las
Vegas Valley Water District (the “District” or “LVVWD”). The SNWA plans to sell the bonds through the
Las Vegas Valley Water District as General Obligation (Limited Tax) (Additionally Secured by SNWA
Pledged Revenues) Water Improvement Bonds in the par amount of $515,000,000 to fund the next few years
of capital expenditures related to the Major Construction and Capital Plan. A significant portion of the
expenditures will be related to the construction of the Horizon Lateral, a project to construct a new pipeline
in the southern part of the Las Vegas Valley, which will offer redundancy and reliability for existing
customers and additional capacity for new customers.

Upon approval by the DMC and other procedural steps including a public hearing, a 90-day petition
period and adoption of the bond resolution, the LVVWD can then move forward on the issuance of the debt
which is anticipated to be in November 2026.

The Series 2026D Bonds will be general obligations of the District and will be additionally secured
by an irrevocable lien on the revenues received by the District from the SNWA pursuant to a Master Bond
Repayment Agreement dated as of July 1, 1996, as amended (the “MBRA”), between the District and the
SNWA (the "SNWA Pledged Revenues"). The MBRA was amended in November 2023 to include the
quarter cent sales tax allocated to the SNWA in SNWA Pledged Revenues. The MBRA requires the SNWA
to pay the District an amount sufficient to pay all debt service on the bonds issued on behalf of SNWA by
the District. The SNWA Pledged Revenues are paid by the SNW A from revenues derived from the operation
of'the Southern Nevada Water System (the "SNWS"), including all revenues, charges or fees for commodities
and services rendered by the SNWS, which include, but are not limited to, connection fees, tap fees, flat fees,
meter charges and all other charges made for services, water or other commodities furnished by the SNWS
and all other amounts received directly or indirectly. Beginning in fiscal year 2023-24, the quarter cent sales
tax is included as revenues available to pay obligations.

The SNWA was formed and operates pursuant to a 1995 Amended Cooperative Agreement among
Boulder City, Henderson, Las Vegas, the District, North Las Vegas, the Big Bend Water District and the
Clark County Water Reclamation District, originally effective as of July 25, 1991, and subsequently amended
(the "Cooperative Agreement"). After its formation, the SNWA assumed all assets and liabilities of the
SNWS from the Colorado River Commission ("CRC") and purchased all SNWS assets formerly owned by
the federal government. The District operates the SNW A pursuant to an Amended Facilities and Operations
Agreement and was last modified and Board approved on November 21, 2019.

The members of the SNWA have contracted with the SNWA to make payments from the revenues

of the members’ water systems that, in the aggregate, are fully sufficient to pay the Series 2026D Bonds as
they become due. If the water revenues of any such member are insufficient to pay that member’s share of
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the amount due on the Series 2026D Bonds, the member shall pay the deficiency out of money available for
that purpose in the general fund of the member. If the money in the general fund of the member is
insufficient to pay fully any such deficiency promptly, the member shall levy a general ad valorem tax on
all taxable property within the member’s boundaries at a rate necessary to produce revenues in an amount
sufficient to pay that member’s share of the payments due on the Series 2026D Bonds. Pursuant to Nevada
Revised Statutes, the obligations of the members of SNWA to SNWA do not constitute indebtedness of the
members within the meaning of any constitutional, charter or statutory limitation or other provision
restricting the incurrence of debt.

STATUTORY CRITERIA
The following outlines the statutory criteria to be used when considering the proposal:

NRS 350.015 Criteria for approval or disapproval of certain proposals; requests for
information; use of money received from sale of general obligation debt or from special elective tax.

1. In determining whether to approve, conditionally or provisionally approve, or disapprove a
proposal to incur debt, to enter an installment-purchase agreement with a term of more than 10 years or to
levy a special elective tax, the commission shall not, except as otherwise provided in paragraph (d) and NRS
350.0135, initiate a determination as to whether the proposed debt, installment-purchase agreement or
special elective tax is sought to accomplish a public purpose or to satisfy a public need. The commission
shall consider, but is not limited to, the following criteria:

(a) If the proposal is to incur debt, the amount of debt outstanding on the part of the
municipality proposing to incur the debt.

(b) The effect of the tax levy required for debt service on the proposed debt or to repay an
installment-purchase agreement with a term of more than 10 years, or of the proposed levy of a special
elective tax, upon the ability of the municipality proposing to incur the general obligation debt, enter the
installment-purchase agreement or levy the special elective tax and of other municipalities to raise revenue
for operating purposes.

(c) The anticipated need for other incurrences of debt, installment-purchase agreements or
levies of special elective taxes by the municipality proposing to incur the debt, enter the installment-purchase
agreement or levy the special elective tax and other municipalities whose tax-levying powers overlap, as
shown by the county or regional master plan, if any, and by other available information.

(d) If the information set forth in paragraph (b) of subsection 4 of NRS 350.014 indicates that
the proposal would result in a combined property tax rate in any of the overlapping entities within the county
which exceeds the specified percentage, pursuant to subsection 1 of NRS 350.0155, of the limit provided in
NRS 361.453:

(1) The public need to be served by the proceeds from the proposed debt or tax levy in
accordance with the priorities established pursuant to subsection 2 of NRS 350.0155; and

(2) A comparison of that public need and other public needs that appear on the statements
of current and contemplated general obligation debt and special elective taxes submitted pursuant to
paragraphs (a) and (b) of subsection 1 of NRS 350.013 that may affect the combined property tax rate in any
of the overlapping entities within the county.

2. The commission may make reasonable requests from a municipality for information relating to
the criteria described in paragraphs (a) to (d), inclusive, of subsection 1. A municipality shall use its best
efforts to comply with information requests from the commission in a timely manner.

3. If the commission approves the proposal, the amount received from the sale of the general
obligation debt or from the special elective tax may be expended only for the purposes described in the
proposal.

(Added to NRS by 1967, 1386, A 1977, 539; 1993, 2658, 1995, 770, 1959, 2001, 884, 2309)
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REQUIRED DOCUMENT SUBMISSION

Pursuant to NRS 350.013, the District has submitted the following documents to the Department of
Taxation and the Secretary of the DMC:

- A statement of current debt and retirement schedule.

- A statement of contemplated debt.

- A written statement of the debt management policy of the District.

- The District's Capital Improvement Plan.

- A statement containing the name, title, mailing address and telephone number of the chief
financial officer of the municipality.

SECTION 1. OUTSTANDING GENERAL OBLIGATION DEBT AND STATUTORY DEBT
LIMITATION

NRS 350.015 (1.a.) If the proposal is to incur debt, the amount of debt outstanding on the part of
the municipality proposing to incur the debt.

[Remainder of page intentionally left blank]



A. Outstanding District Indebtedness

The following table presents the outstanding indebtedness of the District.

OUTSTANDING INDEBTEDNESS

Las Vegas Valley Water District, Nevada

As of May 1, 2026

Original Principal
Date Amount Outstanding
PARITY OBLIGATIONS
MBRA Parity Obligations (1)
LVVWD Water and Refunding Bonds, Series 2016A 04/06/16 $ 497,785,000 $ 1,610,000
LVVWD Water Refunding Bonds, Series 2017B 03/14/17 22,115,000 11,165,000
LVVWD Water Refunding Bonds, Series 2018B 03/06/18 79,085,000 11,720,000
LVVWD Water Refunding Bonds, Series 2019A 03/13/19 107,975,000 91,560,000
LVVWD Water Refunding Bonds, Series 2019B 10/16/19 90,280,000 24,785,000
LVVWD Water Refunding Bonds, Series 2020A 03/03/20 123,860,000 88,755,000
LVVWD Water Refunding Bonds, Series 2021A 03/03/21 144,685,000 93,795,000
LVVWD Water Refunding Bonds, Series 2021C 03/25/21 208,145,000 156,950,000
LVVWD Water Improvement Bonds, Series 2022A 02/01/22 292,240,000 276,370,000
LVVWD Water Refunding Bonds, Series 2022C 03/03/22 253,820,000 228,925,000
LVVWD Water Refunding Bonds, Series 2024A 09/04/24 286,255,000 286,255,000
LVVWD Water Improvement Bonds, Series 2025A 03/05/25 394,430,000 394,430,000
LVVWD Water Improvement Bonds, Series 2026 A 03/04/26 335,060,000 335,060,000
LVVWD Water Improvement Bonds, Series 2026D (this issue) (2) 11/10/26 515,000,000 515,000,000
Total MBRA Parity Obligations $ 2,516,380,000
SNWA Parity Obligations (3)
Clark County Revenue Refunding Bonds, Series 2016A 03/03/16 $ 263,955,000 $ 40,315,000
Clark County Revenue Refunding Bonds, Series 2016B 08/03/16 271,670,000 181,325,000
Clark County Revenue Refunding Bonds, Series 2017 03/22/17 321,640,000 240,970,000
Clark County Revenue Refunding Bonds, Series 2021 11/02/21 67,620,000 67,620,000
Clark County Revenue Refunding Bonds, Series 2022 05/10/22 75,090,000 75,090,000
Total SNWA Parity Obligations $ 605,320,000
Total Parity Obligations $ 3,121,700,000
SUBORDINATE OBLIGATIONS 4)
SNWA Water Revenue Bonds, Series 2009 (State Loan) 12/11/09 $ 2,214,457  §$ 442,891
State Revolving Fund Loan, Series 2024 (State of Nevada) (5) 10/22/24 56,733,000 11,363,472
Total Subordinate Obligations $ 11,806,363
TOTAL OUTSTANDING OBLIGATIONS $ 3.,133,506,363

Footnotes on the following page.



(1

2
A3)
4)
®)

SNWA Water Revenues are available to make payments due under the MBRA after the SNWA Superior Obligations, if any are
issued or incurred in the future, are paid. There are no longer any SNWA Superior Obligations outstanding.

Includes the proposed issuance of the Series 2026D Bonds. Preliminary, subject to change.

The SNWA Parity Obligations are payable from SNWA Water Revenues on parity with amounts due under the MBRA.
Payable from SNWA Water Revenues after payment of the MBRA Parity Obligations and SNWA Parity Obligations.

The SNWA may draw up to $56,733,000 principal amount of the loan. As of May 1, 2026, $11,363,472 principal amount had
been drawn.

SOURCE:  Southern Nevada Water Authority; Compiled by the Municipal Advisors.

B.

Outstanding and Proposed District Debt Service Requirements

The following table illustrates the existing annual debt service requirements of the District’s outstanding

bonds, the debt service requirements of the District's outstanding bonds supported by SNWA Pledged Revenues
and the Series 2026D Bonds.

[Remainder of page intentionally left blank]



EXISTING AND PROPOSED ANNUAL DEBT SERVICE REQUIREMENTS (1)
Las Vegas Valley Water District, Nevada
As of May 1, 2026

Existing
Existing SNWA
LVVWD Pledged Total
Fiscal Year Revenue- Revenue- Series 2026D Existing
Ending Supported Supported Debt Service (4) and
June 30 Bonds (2) Bonds 3) Principal Interest Proposed
2026 $ 131,738,479 $ 26,746,263 $ 0 3 0o $ 158,484,742
2027 172,621,775 83,303,650 7,195,000 14,754,796 277,875,221
2028 154,989,749 83,334,900 8,290,000 26,066,750 272,681,399
2029 162,503,447 82,175,775 8,705,000 25,652,250 279,036,472
2030 162,442,727 83,792,250 9,140,000 25,217,000 280,591,977
2031 147,689,407 72,469,225 9,595,000 24,760,000 254,513,632
2032 164,178,032 55,685,675 10,075,000 24,280,250 254,218,957
2033 176,495,982 43,650,575 10,580,000 23,776,500 254,503,057
2034 176,500,031 47,688,475 11,110,000 23,247,500 258,546,006
2035 143,694,982 43,663,875 11,665,000 22,692,000 221,715,857
2036 143,692,381 47,998,509 12,245,000 22,108,750 226,044,640
2037 143,695,681 47,995,572 12,860,000 21,496,500 226,047,753
2038 168,180,582 24,346,400 13,375,000 20,982,100 226,884,082
2039 192,563,632 0 13,940,000 20,413,663 226,917,295
2040 91,435,682 0 14,535,000 19,821,213 125,791,895
2041 91,425,681 0 15,190,000 19,167,138 125,782,819
2042 91,432,981 0 15,870,000 18,483,588 125,786,569
2043 87,011,132 0 16,625,000 17,729,763 121,365,895
2044 87,005,131 0 17,415,000 16,940,075 121,360,206
2045 86,648,016 0 18,285,000 16,069,325 121,002,341
2046 60,851,250 0 19,200,000 15,155,075 95,206,325
2047 33,953,488 0 20,210,000 14,147,075 68,310,563
2048 33,947,450 0 21,270,000 13,086,050 68,303,500
2049 33,930,575 0 22,385,000 11,969,375 68,284,950
2050 33,921,275 0 23,620,000 10,738,200 68,279,475
2051 44,771,975 0 24,915,000 9,439,100 79,126,075
2052 27,340,213 0 26,285,000 8,068,775 61,693,988
2053 27,340,513 0 27,730,000 6,623,100 61,693,613
2054 27,339,388 0 29,260,000 5,097,950 61,697,338
2055 27,338,688 0 30,865,000 3,488,650 61,692,338
2056 0 0 32,565,000 1,791,075 34,356,075
Total $ 3,126,680,325 $ 742,851,144 $ 515,000,000 $ 503,263,586 $§ 4,887,795,055
(1) Totals may not add due to rounding.
2) District general obligation bonds additionally secured by SNWA Water Revenues and the Quarter Cent Sales Tax. Ifsuch revenues

are not sufficient, the District may levy an ad valorem tax to pay the difference between such revenues and debt service
requirements of the respective bonds. The District’s 2010A Bonds supported by LVV WD revenues were issued as “Build America
Bonds” or “BABs”. The amounts shown are not reduced to reflect the applicable BAB Credit amounts. Includes MBRA Parity
and Subordinate Bonds.

3) The SNWA Parity Obligations are payable from SNWA Water Revenues and the Quarter Cent Sales Tax on a parity with amounts
due under the MBRA. If such revenues are not sufficient, the County may levy an ad valorem tax to pay the difference between
such revenues and debt service requirements of the respective bonds.

“4) Preliminary, subject to change. Interest estimated weighted average true interest cost at 5.23%.

SOURCE: Compiled by the Municipal Advisors.



C. Statutory Debt Limitation

The District has no legal debt limitation. The District pays debt service on its bonds from revenue
sources rather than property taxes. Accordingly, the District's ability to issue and pay debt service is a
function of its capital needs and revenues generated from District facilities.

SECTION 2. EFFECT OF TAX LEVY ON THE DISTRICT AND OTHER GOVERNMENTS

NRS 350.015 (1.b.) The effect of the tax levy required for debt service on the proposed debt or
to repay an installment-purchase agreement with a term of more than 10 years, or of the proposed levy of
a special elective tax, upon the ability of the municipality proposing to incur the general obligation debt,
enter the installment-purchase agreement or levy the special elective tax and of other municipalities to raise
revenue for operating purposes.

A. Sufficiency of SNWA Pledged Revenues

The Series 2026D Bonds will be general obligations of the District and will be additionally secured
with the SNWA Pledged Revenues, which are paid by the SNWA from revenues derived from the operation
of the SNWS, including all revenues, charges or fees for commodities and services rendered by the SNWS,
which include, but are not limited to, connection fees, tap fees, flat fees, meter charges and all other charges
made for services, water or other commodities furnished by the SNWS and all other amounts received
directly or indirectly, under the Cooperative Agreement (the "SNWA Water Revenues"). Beginning in fiscal
year 2023-24, the quarter cent sales tax was included as revenues available to pay obligations.

Under the MBRA, upon a request of the SNWA, the District may issue District general obligation
bonds and loan the proceeds thereof to the SNWA for the purpose of funding or refunding capital additions
and expansions to the SNWS. The Series 2026D Bonds are being issued by the District, on behalf of the
SNWA, pursuant to such a request.

The SNWA Pledged Revenues are derived from that portion of the SNW A Water Revenues payable
to the District pursuant to the MBRA. The MBRA requires the SNWA to pay to the District an amount
sufficient to pay all debt service on the District bonds or other obligations issued on behalf of the SNWA.
The SNWA's obligation to make payments under the MBRA is secured by a lien in favor of the District on
the SNWA Water Revenues received by the SNWA from its operation of the SNWS. The lien of the MBRA
on the SNWA Water Revenues is subject to payment of SNWA's operation and maintenance expenses, and
subordinate to the lien thereon of obligations issued by agencies other than the District with a superior lien
on the SNWA Water Revenues and the prior lien of any obligations issued in the future that have a superior
lien on the SNWA Water Revenues.

Although the Series 2026D Bonds will have a first lien on the SNWA Pledged Revenues (on parity
with the lien thereon of the currently outstanding MBRA Parity Obligations), the MBRA itself constitutes
a subordinate lien on the SNWA Water Revenues, subject to the payment of SNWA's operation and
maintenance expenses and subordinate to the prior lien thereon of SNW A obligations currently outstanding
or issued in the future with a lien on the SNWA Water Revenues that is prior or superior to the lien of the
MBRA (the "SNWA Superior Obligations").

The following tables are a summary of the SNW A’s historical operating results, projected operating
results and existing and proposed annual debt service requirements.



HISTORY OF SNWA WATER REVENUES
For Fiscal Years Ended June 30, 2021 to 2025

Restated Restated Restated

Fiscal Year 2021 2022 2023 2024 2025
Ended June 30 (Actual) (1) (Actual) (2) (Actual) (Actual) 3) (Actual)
Operating Revenues

Wholesale Delivery Charge $ 150,770,017 $ 149,758,833 $ 154,732,456 $ 165,476,445 $ 177,817,478

Regional Connection Charge 104,048,099 111,110,114 106,522,272 90,293,423 85,634,704

Regional Water Charges (4) 77,622,015 79,620,810 82,869,198 87,392,088 96,916,948

Regional Infrastructure Charges 171,062,310 180,478,489 199,087,470 213,396,859 223,136,944
Total SNWA Water Revenues $ 503,502,441 $ 520,968,246 $§ 543,211,396 $ 556,558,815 $ 583,506,074
Operating Expenses (5) $§ 179,836,948 $§ 197,865,394 $ 231,908,209 $ 228.219,037 $ 236,150,392
SNWA Water Revenues Available to Pay
SNWA Debt Service $ 323,665,493 § 323,102,852 $ 311,303,187 $ 328,339,778 $ 347,355,682
Annual Debt Service on the

SNWA Superior Obligations (6) - - - - -
Remaining SNWA Water Revenues $ 323,665,493 $§ 323,102,852 $ 311,303,187 $ 328,339,778 $ 347,355,682
Quarter Cent Sales Tax (7) 0 0 0 98,605,514 97,593,340
Total Amount Available for Debt Service (8) 323,665,493 323,102,852 311,303,187 426,945,292 444,949,022
Beginning Unrestricted Fund Balance (9) $ 778,382,776 $ 888,219,468 $ 936,581,669 $1,063,759,952 $ 1,278,762,897
Funds Available for Debt Service (10) $1,102,048,269 $1,211,322,320 $ 1,247,884,856 $1,490,705,244 $ 1,723,711,919
Annual Debt Service Service on Total
Parity Obligations (11)(12) $ 261,661,238 $ 280,121,332 $ 289,984,485 $ 289,833,575 $ 278,822,096

Parity Obligation Debt Service Coverage (12) 4.21 4.32 4.30 5.14 6.18

()
@

3)
“4)
®)
(6)

(M

®)

Fiscal year 2020-21 financial results was restated as a result of the implementation of GASB Statement No. 87 (Leases).

Fiscal year 2021-22 financial results were restated as a result of the implementation of GASB Statement No. 96 (Subscription-Based
Information Technology Arrangement).

Fiscal year 2023-24 financial results were restated as a result of the implementation of GASB Statement No. 101 (Compensated
Absences).

Consists of Regional Commodity Charge and Regional Reliability Surcharge.

Excludes depreciation. Other non-cash adjustments are included.

Debt service accrued in each fiscal year is accounted for when owed to entities issuing the SNWA’s Suprerior Obligations as required
by the terms of the agreements with those entities. There are currently no SNWA Superior Obligations outstanding.

In November 2023,the MBRA was amended to include the Quarter Cent Sales Tax allocated to the SNWA in the amounts pledged under
the MBRA. Pursuant to NRS 377B.160, the Quarter Cent Sales Tax allocated to the SNW A may be used to pay for capital projects and/or
debt service on obligations issued to finance and/or refinance capital projects (but not operating expenses).

Represents SNWA Water Revenues and the Quarter Cent Sales Tax revenue that are available to pay debt service on the SNWA Parity
Obligations and the MBRA.

(Footnotes Continued on the Following Page)
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(10)
)

(12)

(Continued from the Previous Page)

SNWA also may use other legally available moneys (including available fund balance) to pay debt service on its outstanding obligations.
For fiscal years 2020-21 through 2022-23, the figures represent beginning unrestricted fund balances (comprised of unrestricted cash,
unrestricted investments, and sales tax revenues regardless of classification). In November 2023, the MBRA was amended to include
the Quarter Cent Sales Tax allocated to the SNWA in the amounts pledged under the MBRA. The amounts shown for fiscal years 2023-
24 and 2024-25, exclude the Quarter Cent Sales Tax, which are instead shown separately under the line item “Quarter Cent Sales Tax.”
The numbers in this table are not presented using Generally Accepted Accounting Principles (GAAP).

For a description of the computation of funds available for debt service, see the audited financial statements of the SNWA.

Includes debt service paid on the SNWA Parity Obligations and the MBRA Parity Obligations but does not include debt service on the
Commercial Paper Notes. The Commercial Paper Notes program was terminated in March 2021.

Neither the Bond Resolution nor the MBRA requires the SNW A to maintain rates and charges to produce SNWA Water Revenues, which,
together with other legally available funds, are more than amounts necessary to pay operating expenses, debt service on SNWA Superior
Obligations and amounts due under the MBRA and the Bond Resolution.

SOURCE: SNWA’s audited financial statements for fiscal years 2020-21 through 2024-25.

[Remainder of page intentionally left blank]
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PROJECTION OF SNWA WATER REVENUES
For Fiscal Years Ended June 30, 2026 to 2030

Fiscal Year 2026 2027 2028 2029 2030
Ended June 30 (Projected) (1) (Projected) (Projected) (Projected) (Projected)
Operating Revenues
Wholesale Delivery Charges (2) $ 174,955,074 $ 181,541,987 $ 186,689,017 $ 192,759,070 $ 198,021,044
Regional Connection Charges (3) 81,352,969 85,153,708 90,994,197 82,283,579 75,504,385
Regional Water Charges (4) 95,958,052 99,900,625 108,212,824 112,486,227 115,557,081
Regional Infrastructure Surharges (5) 241,943,394 246,057,464 267,095,224 280,301,634 293,646,145

Total SNWA Water Revenues $ 594,209,489 § 612,653,784 $§ 652,991,262 $§ 667,830,510 $ 682,728,655

Operating Expenses (6) § 274568616 § 334578503 § 311369458 § 321,841.430 § 332,682,025

SNWA Water Revenues Available to Pay

SNWA Debt Service $ 319,640,873 § 278,075,281 § 341,621,804 $ 345,989,080 $ 350,046,630

Annual Debt Service on the SNWA Superior

Obligations (7) - - - - -

Remaining SNWA Water Revenues $ 319,640,873 § 278,075,281 § 341,621,804 $ 345,989,080 $ 350,046,630

Quarter Cent Sales Tax (8) 96,617,407 99,239,491 98,801,432 101,164,687 104,416,224

Total Amount Available for Debt Service 9) $ 416,258,280 § 377,314,772 $§ 440,423,236 $ 447,153,767 $ 454,462,854

Beginning Unrestricted Fund Balance (10) $ 1,440,975,021 $ 1,569,828,750 § 1,610,645,808 $ 1,653,955,820 $ 1,610,235,590

Funds Available for Debt Service (11) $ 1,857,233,301 § 1,947,143,522 § 2,051,069,044 $ 2,101,109,587 $ 2,064,698,444

Annual Debt Service Service on Total

Parity Obligations (12) $ 341,376,435 § 289,568,133 § 300,979,055 § 346,152,127 § 398,690,033

Parity Obligation Debt Service Coverage (13) 5.44 6.72 6.81 6.07 5.18

1) Fiscal year 2025-26 based on projections as of April 2026.

2) Assumes a 3.0% increase in Consumer Price Index (All Items, All Urban Consumers (CPI-U), Pacific Cities, West Size Class A) in July 2026 and
2.8% annually thereafter.

3) Reflects Board adopted 6-year phase in of rate adjustments beginning in January 2022. Expected new connection count is derived from UNLV
Center for Business and Economic Research (CBER) long-term population forecast.

“) Consists of projected Regional Commodity Charge and Reliability Surcharge revenues. Reflects Board adopted 6-year phase in of rate adjustments
beginning in January 2022.

5) The Regional Infrastructure Charge is a per-meter charge based on meter size. Reflects Board approved rate increases.

6) Projected amounts are based on SSEA estimates for energy costs and CPI increases for non-energy costs.

) No SNWA Superior Obligations are currently contemplated or outstanding.

®) In November 2023,the MBRA was amended to include the Quarter Cent Sales Tax allocated to the SNWA in the amounts pledged under the
MBRA. Pursuant to NRS 377B.160, the Quarter Cent Sales Tax allocated to the SNWA may be used to pay for capital projects and/or debt service
on obligations issued to finance and/or refinance capital projects (but not operating expenses). Quarter Cent Sales Tax are forecasted to increase
with CBER forecasted population growth rate and Consumer Price Index (All Items, All Urban Consumers (CPI-U), Pacific Cities, West Size Class
A).

) Represents SNWA Water Revenues that are available to pay debt service on the SNWA Parity Obligations and amounts due under the MBRA.

(10) SNWA also may use other legally available moneys to pay debt service on its outstanding obligations. Fiscal year 2025-26 reflects actual amount
for beginning unrestricted fund balance.

a1 For a description of the computation of funds available for debt service, see the audited financial statements of the SNWA.

(12) Includes projected debt service on the SNWA Parity Obligations and the MBRA Parity Obligations. Reflects projected debt service on additional
MBRA Parity Obligations expected to be issued annually in the fiscal years 2026-27 through 2029-30 in the approximate principal amounts of
$522 million, $477 million, $596 million, and $782 million, respectively, to finance capital projects.

(13) Neither the Bond Resolution nor the MBRA requires the SNWA to maintain rates and charges to produce SNWA Water Revenues, which, together

with other legally available funds, are more than amounts necessary to pay operating expenses, debt service on SNWA Superior Obligations and
amounts due under the MBRA and the Bond Resolution.

SOURCE: Southern Nevada Water Authority
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SNWA Pledged Revenues and Debt Service Requirements

The SNWA must pay to the District (pursuant to the MBRA), and pay to the County and the State
(as SNWA bondholders), an amount sufficient to pay the debt service on outstanding SNWA obligations
secured by the SNWA Pledged Revenues. The following table illustrates the SNWA Pledged Revenues,
which will equal the principal and interest on existing bonds and the Series 2026D Bonds.

EXISTING AND PROPOSED ANNUAL DEBT SERVICE REQUIREMENTS (1)
Southern Nevada Water Authority

May 1, 2026
Fiscal Existing
Year SNWA SNWA Revenue Series 2026D Total Existing
Ending Pledged Supported Bonds Bonds Debt & Proposed Coverage
June 30, Revenues Debt Service (2) Service (3) Debt Service (times) (4)
2026 § 158,484,742 $ 158,484,742 $ 0 $ 158,484,742 -
2027 277,875,221 255,925,425 21,949,796 277,875,221 1.00
2028 272,681,399 238,324,649 34,356,750 272,681,399 1.00
2029 279,036,472 244,679,222 34,357,250 279,036,472 1.00
2030 280,591,977 246,234,977 34,357,000 280,591,977 1.00
2031 254,513,632 220,158,632 34,355,000 254,513,632 1.00
2032 254,218,957 219,863,707 34,355,250 254,218,957 1.00
2033 254,503,057 220,146,557 34,356,500 254,503,057 1.00
2034 258,546,006 224,188,506 34,357,500 258,546,006 1.00
2035 221,715,857 187,358,857 34,357,000 221,715,857 1.00
2036 226,044,640 191,690,890 34,353,750 226,044,640 1.00
2037 226,047,753 191,691,253 34,356,500 226,047,753 1.00
2038 226,884,082 192,526,982 34,357,100 226,884,082 1.00
2039 226,917,295 192,563,632 34,353,663 226,917,295 1.00
2040 125,791,895 91,435,682 34,356,213 125,791,895 1.00
2041 125,782,819 91,425,681 34,357,138 125,782,819 1.00
2042 125,786,569 91,432,981 34,353,588 125,786,569 1.00
2043 121,365,895 87,011,132 34,354,763 121,365,895 1.00
2044 121,360,206 87,005,131 34,355,075 121,360,206 1.00
2045 121,002,341 86,648,016 34,354,325 121,002,341 1.00
2046 95,206,325 60,851,250 34,355,075 95,206,325 1.00
2047 68,310,563 33,953,488 34,357,075 68,310,563 1.00
2048 68,303,500 33,947,450 34,356,050 68,303,500 1.00
2049 68,284,950 33,930,575 34,354,375 68,284,950 1.00
2050 68,279,475 33,921,275 34,358,200 68,279,475 1.00
2051 79,126,075 44,771,975 34,354,100 79,126,075 1.00
2052 61,693,988 27,340,213 34,353,775 61,693,988 1.00
2053 61,693,613 27,340,513 34,353,100 61,693,613 1.00
2054 61,697,338 27,339,388 34,357,950 61,697,338 1.00
2055 61,692,338 27,338,688 34,353,650 61,692,338 1.00
2056 34,356,075 0 34,356,075 34,356,075 1.00
TOTAL $ 4,887,795,055 $ 3,869,531,469 $1,018,263,586 $ 4,887,795,055
(1) Totals may not add due to rounding.
2) Combined debt service on the MBRA Parity Obligations, the SNWA Parity Obligations and the Subordinate Obligations.
3) Proposed debt service on the Series 2026D Bonds in the par amount of $515.0 million which is expected to close on
November 10, 2026. Preliminary, subject to change.
)] There is no debt service on the Series 2026D Bonds in fiscal year 2026, therefore the coverage is not applicable.

SOURCE: Compiled by the Municipal Advisors.
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B. Property Tax Limitations

Article X, Section 2, of the Constitution of the State of Nevada limits the total ad valorem property
taxes levied by all overlapping governmental units within the boundaries of any county (i.e., the State, and
any county, city, town, school district or special district) to an amount not to exceed five cents per dollar
of assessed valuation ($5 per $100 of assessed valuation) of the property being taxed. Further, the
combined overlapping tax rate is limited by a statute to $3.64 per $100 assessed valuation in all counties
of the State with certain exceptions that (a) permit a combined overlapping tax rate of up to $4.50 per $100
in assessed valuation in the case of certain entities that are in financial difficulties; and (b) require that
$0.02 of the statewide property tax rate of $0.17 per $100 assessed valuation is not included in computing
compliance with this $3.64 cap. (This $0.02 is, however, counted against the $5.00 cap). State statutes
provide a priority for taxes levied for the payment of general obligation bonded indebtedness in that in any
year in which the proposed tax rate to be levied by overlapping units within a county exceeds any rate
limitation, a reduction must be made by those units for purposes other than the payment of general
obligation bonded indebtedness, including interest thereon.

According to the State of Nevada Department of Taxation, the District has a fiscal year 2025-26
total tax rate ranging from a high of $3.4030 to a low of $2.5017 depending upon the location within the
District, therefore, the unused rate within the District is currently between $0.2570 and $1.1583.

C. Effect on the District’s or Other Governments’ Ability to Raise Revenue for Operating
Purposes

State statutes limit the revenues local governments may receive from ad valorem property taxes
for purposes other than paying certain general obligation indebtedness which is exempt from such ad
valorem revenue limits. This rate is generally limited as follows: The assessed value of property is first
differentiated between that for property existing on the assessment rolls in the prior year (old property) and
new property. Second, the property tax revenue derived in the prior year is increased by no more than 6%
and the tax rate to generate the increase is determined against the current assessed value of the old property.
Finally, this tax rate is applied against all taxable property to produce the allowable property tax revenues.
This cap operates to limit property tax revenue dependent upon changes in the value of old property and
the growth and value of new property.

Pursuant to State statute, school districts levy $0.75 per $100 of assessed valuation for operating
purposes.

It is the District’s intent to pay the debt service on the Series 2026D Bonds with SNWA Pledged
Revenues, therefore, the District’s proposal should not affect the District’s or other governments’ ability
to levy property taxes for operating purposes.

D. Contingent Tax Rate Liability

There has been no reliance on ad valorem taxes to support the District’s operations and there is no
current plan or intention to levy any ad valorem taxes to support the District’s financial requirements.

The District has never levied an ad valorem property tax, and neither the State nor the county
assessor maintains an official assessed valuation for the District. The District's boundaries encompass all
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of the County, excluding the property within the Virgin Valley Water District ("VVWD"). Accordingly,
the District has calculated its assessed valuation by deducting the assessed valuation of the VVWD from
the County's assessed valuation.

In the event the debt service on the Series 2026D Bonds was to be wholly supported by general
ad valorem (property) taxes, the maximum required rate per $100 of assessed valuation (based upon the
District’s calculated 2026 assessed valuation of $150,966,501,077) to support the estimated maximum
annual general obligation principal and interest requirements of such proposed indebtedness ($34,358,200
in fiscal year 2049-50), would be $0.0228.

SECTION 3. ADDITIONAL POSSIBLE GENERAL OBLIGATION INDEBTEDNESS OR
OVERRIDES BY OVERLAPPING ENTITIES

NRS 350.015 (1.c.) The anticipated need for other incurrences of debt, installment-purchase
agreements or levies of special elective taxes by the municipality proposing to incur the debt, enter the
installment-purchase agreement or levy the special elective tax and other municipalities whose tax-levying
powers overlap, as shown by the county or regional master plan, if any, and by other available information.

Subsection 1 of NRS 350.013 requires that each municipality which proposes to issue general
obligation bonds or has outstanding any general obligation debt submit to the DMC, among others, a
statement of current and contemplated debt.

The Series 2026D Bonds will be supported by SNWA Pledged Revenues and should have no effect
on the tax rate. Other anticipated indebtedness by political subdivisions whose boundaries overlap or
underlie the District include:

1. Clark County - Clark County anticipates issuing General Obligation (Limited Tax) Bond Bank
Refunding Bonds (Additionally Secured by SNWA Pledged Revenues) in the maximum amount
of $177,140,000 in July 2026. Clark County will be requesting authorization of the debt
management commission to issue up to $101,190,000 in General Obligation (Limited Tax)
Transportation Improvement Bonds (Additionally Secured by Beltway Pledged Revenues) Series
2026A in December 2026. The County is also seeking debt management commission authorization
to issue up to $101,190,000 in General Obligation (Limited Tax) Transportation Improvement
Bonds (Additionally Secured by Strip Resort Corridor Pledged Revenues) Series 2026B in
December 2026. The County reserves the privilege of issuing general or special obligation bonds
at any time legal requirements are satisfied. The County also reserves the ability to issue general
or special obligation bonds for refunding purposes at any time.

Source: Jessica Colvin, Chief Financial Officer

2. Clark County Water Reclamation District - The Clark County Water Reclamation District
anticipates issuing General Obligation (Limited Tax) Water Reclamation Refunding Bonds
(Additionally Secured by Pledged Revenues) in the maximum amount of $196,525,000 in July
2026. The District reserves the privilege of issuing general obligation bonds at any time legal
requirements are satisfied.

Source: Brett Borek, Financial Services Manager
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10.

City of Las Vegas - The City of Las Vegas reserves the privilege of issuing general obligation
bonds at any time legal requirements are satisfied. The City of Las Vegas sells bonds and interim
warrants for assessment districts from time to time, which have no impact on the tax rate.
Source: Susan Heltsley, Chief Financial Officer

City of Henderson - The City of Henderson does not contemplate issuing any general obligation
debt in calendar year 2026. However, the City of Henderson reserves the privilege of issuing
general obligation bonds at any time legal requirements are met. The City of Henderson sells
bonds and interim warrants for assessment districts from time to time, which have no impact on
the tax rate.

Source: Maria Gamboa, Director of Finance

City of Mesquite - The City of Mesquite does not contemplate issuing any general obligation debt
at this time. However, the City of Mesquite reserves the privilege of issuing general obligation
bonds at any time legal requirements are satisfied. The City of Mesquite sells bonds and interim
warrants for assessment districts from time to time which have no impact on the tax rate.
Source: Bryee Anderson, Finance Director/City Treasurer

City of North Las Vegas - The City of North Las Vegas does not contemplate issuing any new
general obligation debt at this time. The City of North Las Vegas reserves the privilege of issuing
general obligation bonds at any time legal requirements are satisfied. The City of North Las Vegas
sells bonds and interim warrants for assessment districts from time to time, which have no impact
on the tax rate.

Source: William Harty, Assistant City Manager/Chief Financial Officer

City of Boulder City - The City of Boulder City does not contemplate issuing any general
obligation debt at this time. However, the City of Boulder City reserves the privilege of issuing
general obligation bonds at any time legal requirements are satisfied.

Source: Cynthia Sneed, Finance Director

Las Vegas-Clark County Library District - The Las Vegas-Clark County Library District does not
contemplate issuing any general obligation debt at this time. However, the Las Vegas-Clark
County Library District reserves the privilege of issuing general obligation bonds at any time legal
requirements are satisfied.

Source: Floresto Cabias, Financial Services Director/Chief Financial Officer

Henderson District Public Libraries - The Henderson District Public Libraries does not
contemplate issuing any general obligation debt at this time. However, the Henderson Library
District reserves the privilege of issuing general obligation bonds at any time legal requirements
are satisfied.

Source: Marcie Smedley, Executive Director

Las Vegas Convention and Visitors Authority - The Las Vegas Convention and Visitors Authority
does not contemplate issuing any general obligation debt at this time for new money purposes. The
Las Vegas Convention and Visitors Authority reserves the privilege of issuing general obligation
bonds at any time legal requirements are satisfied.

Source: Jim Mclntosh, Chief Financial Officer
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11.

12.

13.

14.

15.

16.

17.

Boulder City Library District - The Boulder City Library District does not contemplate issuing
any general obligation debt at this time. However, the Boulder City Library District reserves the
privilege of issuing general obligation bonds at any time legal requirements are satisfied.
Source: Kimberly Diehm, Executive Director

Las Vegas Valley Water District - The Las Vegas Valley Water District is currently requesting
authorization of the debt managment commission to issue up to $515,000,000 in General
Obligation (Limited Tax) Water Bonds (Additionally Secured by SNWA Pledged Revenues) in
November 2026. The District is also seeking debt management commission authorization to issue
up to $93,000,000 in General Obligation (Limited Tax) Water Bonds (Additionally Secured by
Pledged Revenues) in November 2026. The District reserves the privilege of issuing general
obligation bonds at any time legal requirements are satisfied.

Source: Paul Johnson, Chief Financial Officer

Big Bend Water District - The Big Bend Water District does not contemplate issuing any general
obligation debt at this time. However, the Big Bend Water District reserves the privilege of issuing
general obligation bonds at any time legal requirements are satisfied.

Source: Paul Johnson, Chief Financial Officer

Moapa Valley Water District - The Moapa Valley Water District does not contemplate issuing any
general obligation debt at this time. However, the Moapa Valley Water District reserves the
privilege of issuing general obligation bonds at any time legal requirements are satisfied.
Source: Joseph Davis, General Manager

Virgin Valley Water District - The Virgin Valley Water District does not contemplate issuing any
general obligation debt at this time. However, the Virgin Valley Water District reserves the
privilege of issuing general obligation bonds at any time legal requirements are satisfied.
Source: Daylen Perkins, Chief Financial Officer

Clark County School District - The Clark County School District expects to request approval from
the DMC in June 2026 to issue up to $600,000,000 of general obligation bonds during fiscal year
2026-2027. The Clark County School District reserves the privilege of issuing general obligation
bonds at any time legal requirements are satisfied.

Source: Justin Dayhoff, Chief Financial Officer

State of Nevada - The State reserves the privilege of issuing general obligation bonds at any time
legal requirements are satisfied.
Source: Cari Eaton, State Treasurer’s Office
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SECTION 4. PUBLIC NEED TO BE SERVED BY THE BOND PROCEEDS COMPARED TO
OTHER PUBLIC NEEDS

NRS 350.015 (1.d.) If the information set forth in paragraph (b) of subsection 4 of NRS 350.014
indicates that the proposal would result in a combined property tax rate in any of the overlapping entities
within the county which exceeds the specified percentage, pursuant to subsection 1 of NRS 350.0155, of
the limit provided in NRS 361.453:

(1) The public need to be served by the proceeds from the proposed debt or tax levy in
accordance with the priorities established pursuant to subsection 2 of NRS 350.0155; and

(2) A comparison of that public need and other public needs that appear on the statements of
current and contemplated general obligation debt and special elective taxes submitted pursuant to
paragraphs (a) and (b) of subsection 1 of NRS 350.013 that may affect the combined property tax rate in
any of the overlapping entities within the county.

As described herein, the District’s proposal is not expected to affect the combined property tax rate.

The following is a statement containing the name, title and mailing address and telephone number
of the chief financial officer of the District (NRS 350.013(1.¢)):

Paul Johnson
Chief Financial Officer
Las Vegas Valley Water District
1001 South Valley View Boulevard
Las Vegas, Nevada 89153
(702) 822-8337
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APPENDIX A

CLARK COUNTY AD VALOREM TAX RATES

FISCAL YEAR 2025-26
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APPENDIX B

NEVADA REVISED STATUES

350.011 TO 350.0165



DEBT MANAGEMENT COMMISSION

NRS 350.011 Definitions. As used in NRS 350.011 to 350.0165, inclusive, unless the context
otherwise requires:

1. "Commission" means a debt management commission created pursuant to NRS 350.0115.

2. "Special elective tax" means a tax imposed pursuant to NRS 354.59817, 354.5982, 387.197,
387.3285 or 387.3287.
(Added to NRS by 1965, 1433; A 1993, 2655; 1995, 369, 765, 774, 1811; 1997, 550; 1999, 275, 2541,
2001, 880, 2304)

NRS 350.0115 Creation; composition; selection and terms of members; interest in securities
issued by State or political subdivision prohibited; vacancies.

1. There is hereby created in each county whose population is 700,000 or more a debt
management commission, to be composed of:

(a) Three representatives of the board of county commissioners from its membership;

(b) One representative of each governing body of the five largest incorporated cities in the
county from its membership;

(c) One representative of the board of trustees of the county school district from its
membership; and

(d) Two representatives of the public at large.

2. There is hereby created in each county whose population is less than 700,000 a debt
management commission, to be composed of one representative of the county, one representative of the
school district and the following additional representatives:

(a) In each such county which contains more than one incorporated city:
(1) One representative of the city in which the county seat is located;
(2) One representative of the other incorporated cities jointly; and
(3) One representative of the public at large.
(b) In each such county which contains one incorporated city:
(1) One representative of the incorporated city; and
(2) Two representatives of the public at large.
(c) Ineach such county which contains no incorporated city, one representative of the public
at large.
(d) In each such county which contains one or more general improvement districts, one
representative of the district or districts jointly and one additional representative of the public at large.

3. InCarson City, there is hereby created a debt management commission, to be composed of one
representative of the Board of Supervisors, one representative of the school district and three
representatives of the public at large. The representative of the Board of Supervisors and the representative
of the school district shall select the representatives of the public at large and, for that purpose only,
constitute a quorum of the debt management commission. Members of the commission serve for a term of
2 years beginning on January 1, or until their successors are chosen.

4. Exceptas otherwise provided in subsection 1, each representative of a single local government
must be chosen by its governing body. Each representative of two or more local governments must be
chosen by their governing bodies jointly, each governing body having one vote. Each representative of the
general improvement districts must be chosen by their governing bodies jointly, each governing body
having one vote. Each representative of the public at large must be chosen by the other members of the
commission from residents of the county, or Carson City, as the case may be, who have a knowledge of its
financial structure. A tie vote must be resolved by lot.

5. A person appointed as a member of the commission in a county whose population is 100,000
or more who is not an elected officer or a person appointed to an elective office for an unexpired term must
have at least 5 years of experience in the field of public administration, public accounting or banking.

6. A person appointed as a member of the commission shall not have a substantial financial
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interest in the ownership or negotiation of securities issued by this State or any of its political subdivisions.
7. Except as otherwise provided in this subsection, members of the commission or their
successors must be chosen in January of each odd-numbered year and hold office for a term of 2 years
beginning January 1. The representatives of incorporated cities must be chosen after elections are held in
the cities, but before the annual meeting of the commission in August. The term of a representative who
serves pursuant to paragraph (a), (b) or (c) of subsection 1 is coterminous with the term of his elected
office, unless the public entity that appointed him revokes his appointment.
8. Any vacancy must be filled in the same manner as the original choice was made for the
remainder of the unexpired term.
(Added to NRS by 1965, 1433; A 1969, 332; 1971, 222, 943; 1977, 537; 1987, 1719; 1993, 2239; 1995,
765; 1999, 2528, 2541; 2001, 188, 1978; 2005, 123; 2011,1215)

NRS 350.012 Meetings; officers; removal of member; quorum; compensation.

1. The commission shall meet during the month of February of each year to organize by selecting
a chairman and vice chairman. In a county whose population is 700,000 or more, the chairman must be one
of the representatives of the board of county commissioners. The county clerk is ex officio the secretary
of the commission.

2. In addition to the organizational meeting, each commission shall meet annually in August of
each year and at the call of the chairman whenever business is presented, as provided in NRS 350.014 and
350.0145.

3. Inconjunction with the meetings required by subsections 1 and 2, the commission in a county
whose population:

(a) Is 100,000 or more but less than 700,000, shall meet each calendar quarter.

(b) Is 700,000 or more, shall meet each month. The meetings required by this subsection must
be scheduled at each annual meeting in August.

4. The appointing authority may remove a member of a commission in a county whose
population:

(a) Is 700,000 or more if the member fails to attend three consecutive meetings or five
meetings during a calendar year.

(b) Is 100,000 or more but less than 700,000 if the member fails to attend two consecutive
meetings or three meetings during a calendar year.

(c) Is less than 100,000 if the member fails to attend at least one meeting during a calendar
year.

5. Except as otherwise provided in subsection 3 of NRS 350.0115, a majority of the members
constitutes a quorum for all purposes.

6. The governing body of the county may provide for the payment to members of the commission
who serve as representatives of the public at large:

(a) Compensation of not more than $40, as fixed by the governing body, for each day or
portion of a day of attendance at a meeting of the commission, not to exceed $400 paid to each such
member per month.

(b) While engaged in the business of the commission, the per diem allowance and travel
expenses generally provided for officers and employees of the county, if any.

(Added to NRS by 1965, 1433; A 1971, 943; 1977, 537; 1995, 766; 1999, 2529, 2542; 2001, 187; 2005,
125;2011,1217)



NRS 350.0125 Technical assistance provided by Department of Taxation or board of county
commissioners to carry out duties of commission.

1. The commission in a county whose population is less than 47,500 may request technical
assistance from the Department of Taxation to carry out the duties of the commission. Upon such a request,
the Department of Taxation shall provide to that commission such technical assistance to the extent that
resources are available.

2. The board of county commissioners of a county whose population is 47,500 or more shall
provide the commission in that county with such staff as is necessary to carry out the duties of the
commission. The staff provided to the commission pursuant to this subsection shall provide such technical
assistance to the commission as the commission requires, except the staff shall not render an opinion on
the merits of any proposal or other matter before the commission.

(Added to NRS by 1999, 2541; A 2001, 1979; 2011,1217)

NRS 350.013 Municipalities to submit annually statement of current and contemplated
general obligation debt and special elective taxes, statement of debt management policy, plan for
capital improvement or alternate statement and certain information regarding chief financial officer;
update of information; exceptions.

1. Except as otherwise provided in this section, on or before August 1 of each year, the governing
body of a municipality which proposes to issue or has outstanding any general obligation debt, other
general obligations or special obligations, or which levies or proposes to levy any special elective tax, shall
submit to the Department of Taxation and the commission:

(a) A complete statement of current general obligation debt and special elective taxes, and a
report of current debt and special assessments and retirement schedules, in the detail and form established
by the Committee on Local Government Finance.

(b) A complete statement, in the detail and form established by the Committee on Local
Government Finance, of general obligation debt and special elective taxes contemplated to be submitted
to the commission during the fiscal year.

(c) A written statement of the debt management policy of the municipality, which must
include, without limitation:

(1) A discussion of its ability to afford existing general obligation debt, authorized future
general obligation debt and proposed future general obligation debt;

(2) Adiscussion of’its capacity to incur authorized and proposed future general obligation
debt without exceeding the applicable debt limit;

(3) A discussion of its general obligation debt that is payable from property taxes per
capita as compared with such debt of other municipalities in this State;

(4) A discussion of its general obligation debt that is payable from property taxes as a
percentage of assessed valuation of all taxable property within the boundaries of the municipality;

(5) Policy regarding the manner in which the municipality expects to sell its debt;

(6) A discussion of its sources of money projected to be available to pay existing general
obligation debt, authorized future general obligation debt and proposed future general obligation debt; and

(7) Adiscussion ofits operational costs and revenue sources, for the ensuing 5 fiscal years,
associated with each project included in its plan for capital improvement submitted pursuant to paragraph
(d), if those costs and revenues are expected to affect the property tax rate.

(d) Either:

(1) Its plan for capital improvement for the ensuing 5 fiscal years, which must include any
contemplated issuance of general obligation debt during this period and the sources of money projected to
be available to pay the debt; or
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(2) A statement indicating that no changes are contemplated in its plan for capital
improvement for the ensuing 5 fiscal years.
(e) A statement containing the name, title, mailing address and telephone number of the chief
financial officer of the municipality.

2. The governing body of a municipality may combine a statement or plan required by subsection
1 with the corresponding statement or plan of another municipality if both municipalities have the same
governing body or the governing bodies of both municipalities agree to such a combination.

3. Except as otherwise provided in subsection 4, the governing body of each municipality shall
update all statements and plans required by subsection 1 not less frequently than once each fiscal year.

4. In a county whose population is 100,000 or more, the governing body of each municipality
shall update all statements and plans required by subsection 1 not less often than once each fiscal year and
not more often than twice each fiscal year, except that a municipality may update a statement or plan
required by subsection 1 more often than twice each fiscal year:

(a) Ifthe governing body determines, by a two-thirds vote, that an emergency requires that a
statement or plan be updated,
(b) To include an item related to:
(1) An installment purchase that does not count against a debt limit; or
(2) An obligation for which no additional property tax is expected;
(c) To update the purpose of a special elective tax without changing the rate of the special
elective tax; or
(d) To comply with the requirements of subsection 5 of NRS 268.625 or subsection 1 of NRS
350.091.

5. The provisions of this section do not apply to the Reno-Tahoe Airport Authority so long as the
Authority does not have any general obligation bonds outstanding and does not issue or propose to issue
any such bonds. At least 30 days before each annual meeting of the commission, the Authority shall submit
to the Department of Taxation a written statement regarding whether the Authority is planning to propose
to issue any general obligation bonds before the next following annual meeting of the commission.
(Added to NRS by 1971, 942; A 1977, 538; 1993, 2656; 1995, 147,308, 766; 2001, 880, 2304; 2005, 125)

NRS 350.0135 Proposal resulting in increase of rate of property taxes: Determination and
notification of affected governmental entities by municipality; approval or objection by affected
governmental entity; notification of commission of objection; resolution of conflict by commission;
establishment of related methods and procedures by commission; exception.

1. Before a municipality may submit to the commission a proposal that will result in an increase
in the rate of property taxes, the municipality shall:

(a) Determine whether there is an affected governmental entity; and
(b) If there is an affected governmental entity, provide written notification to the affected
governmental entity.

2. A notification sent pursuant to subsection 1 must include, without limitation, a description of:

(a) The proposal and the estimated amount the proposal would increase property taxes; and
(b) The potential effect of the increase on the entity.

3. The governing body of an entity that receives a notification pursuant to subsection 1 shall, by
resolution, approve or object to the proposal described in the notice. If the entity approves the proposal,
the entity must state in the resolution approving the proposal that the entity has no intent to levy property
taxes which, if combined with the increase proposed in the proposal, would cause the combined property
tax rate for the area containing the municipality and the entity to exceed the limitation on property taxes
set forth in NRS 361.453.
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4. If an entity objects to a proposal pursuant to subsection 3, the municipality which provided
notice pursuant to subsection 1 shall provide the commission with notification in writing of the objection
and the entity’s reasons for objecting when submitting the proposal to the commission pursuant to NRS
350.014.

5. If the commission receives a proposal to which an objection has been raised pursuant to
subsection 3, the commission shall resolve any conflict between the municipality and the entity over the
use of the remaining allowable increase in property taxes and determine whether to approve, in whole or
in part, or reject the increase in property taxes set forth in the proposal.

6. Inresolving a conflict pursuant to subsection 5, the commission may impose:

(a) A condition or provision described in subsection 2 of NRS 350.0145; and

(b) A condition that:

(1) The amount of the general obligation debt proposed to be imposed must be reduced;
(2) The rate of the special elective tax must be reduced; or
(3) Both subparagraphs (1) and (2).

7. The commission may establish:

(a) A method for resolving conflicts over the unlevied amount of property taxes that may be
levied pursuant to NRS 354.59811;

(b) A method for determining the highest and best use of the unlevied amount of property taxes
that may be levied pursuant to NRS 354.59811, which must be based upon a comparison of the public needs
to be served by the proceeds from the proposed debt or tax levy in a proposal submitted pursuant to NRS
350.014 and the public needs to be served by other possible debts or tax levies by other municipalities
whose tax-levying powers overlap; and

(c) A procedure for allowing a municipality that does not levy the maximum amount of
property taxes which it may levy pursuant to NRS 354.59811 to reserve a percentage of the remaining
allowable increase of property taxes for use in the future and a procedure for determining whether to grant
such a reservation. If established, such procedures must:

(1) Allow all municipalities whose tax-levying powers may be affected by such a
reservation to enter objections to such a reservation; and

(2) Provide a method for resolving conflicts over the remaining allowable increase of
property taxes between municipalities whose tax-levying powers overlap, which must be based upon the
highest and best use for the remaining allowable increase of property taxes.

8. This section does not apply to any proposal that is not expected to result in an increase in the
rate of property taxes in any jurisdiction.

9. Asused in this section:

(a) "Affected governmental entity" means a governmental entity:

(1) Thathas territory which overlaps the territory of the municipality proposing the special
elective tax or general obligation debt;
(2) That is currently not levying the maximum rate of property taxes which it may levy
pursuant to NRS 354.59811; and
(3) For which the total combined tax rate levied on the overlapping territory would exceed
the limit set forth in NRS 361.453 if the current combined tax rate levied on the overlapping territory is
added to:
(I) The tax rate projected for the special elective tax or general obligation debt being
proposed by the municipality; and
(II) The unlevied amount of property taxes that currently may be levied by the
governmental entity pursuant to NRS 354.59811.

(b) "Remaining allowable increase of property taxes" means the difference between the tax
rate allowed for a municipality in the current fiscal year pursuant to NRS 354.59811 minus the tax rate
levied by the municipality in the current fiscal year.

(Added to NRS by 2001, 878)
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NRS 350.014 Approval or notification of commission required for certain proposals.

1. Before any proposal to incur a general obligation debt or levy a special elective tax may be
submitted to the electors of a municipality, before any issuance of general obligation bonds pursuant to
subsection 4 of NRS 350.020, before entering into an installment-purchase agreement with a term of more
than 10 years or, before any other formal action may be taken preliminary to the incurrence of any general
obligation debt, the proposed incurrence or levy must receive the favorable vote of two-thirds of the
members of the commission of each county in which the municipality is situated.

2. Before the board of trustees of a district organized or reorganized pursuant to chapter 318 of
NRS whose population within its boundaries is less than 5,000 incurs a medium-term obligation or
otherwise borrows money or issues securities to evidence such borrowing, other than securities representing
a general obligation debt or installment-purchase agreements with a term of 10 years or less, the proposed
borrowing or issuing of securities must receive the favorable vote of a majority of the members of the
commission of each county in which the district is situated.

3.  When any municipality other than a general improvement district whose population within its
boundaries is less than 5,000 issues any special obligations, it shall so notify in its annual report the
commission of each county in which any of its territory is situated.

4. The commission shall not approve any proposal submitted to it pursuant to this section by a
municipality:

(a) Which, if the proposal is for the financing of a capital improvement, is not included in its
plan for capital improvement submitted pursuant to NRS 350.013, if such a plan is required to be submitted;
(b) If, based upon:

(1) Estimates of the amount of tax revenue from property taxes needed for the special
elective tax, or to repay the general obligation debt, and the dates that revenue will be needed, as provided
by the municipality;

(2) Estimates of the assessed valuation of the municipality for each of the years in which
tax revenue is needed, as provided by the municipality;

(3) The amount of any other required levies of property taxes, as shown on the most
recently filed final budgets of each entity authorized to levy property taxes on any property within the
municipality submitting the proposal; and

(4) Any other factor the municipality discloses to the commission, the proposal would
result in a combined property tax rate in any of the overlapping entities within the county which exceeds
the limit provided in NRS 361.453, unless the proposal also includes an agreement which complies with
NRS 361.457 and which is approved by the governing bodies of all affected municipalities within the area
as to how the combined property tax rates will be brought into compliance with the statutory limitation or
unless the commission adopts a plan that is approved by the Executive Director of the Department of
Taxation pursuant to which the combined property tax rate will be in compliance with the statutory
limitation; or

(c) If, based upon the factors listed in subparagraphs (1) to (4), inclusive, of paragraph (b), the
proposal will affect the ability of an affected governmental entity to levy the maximum amount of property
taxes that it may levy pursuant to NRS 354.59811, unless:

(1) The proposal includes a resolution approving the proposal pursuant to subsection 3 of
NRS 350.0135 from each affected governmental entity whose ability to levy property taxes will be affected
by the commission’s approval of the proposal; or

(2) The commission has resolved all conflicts between the municipality and all affected
governmental entities and has approved the increase in property taxes resulting from the proposal pursuant
to NRS 350.0135.
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5. Except as otherwise provided in subsection 6 or in paragraph (b) of subsection 3 of NRS
350.583, if general obligation debt is to be incurred more than 36 months after the approval of that debt by
the commission, the governing body of the municipality shall obtain additional approval of the commission
before incurring the general obligation debt. The commission shall only approve a proposal that is
submitted pursuant to this subsection if, based on the information set forth in paragraph (b) of subsection
4 that is accurate as of the date on which the governing body submits, pursuant to this subsection, its
request for approval to the commission:

(a) Incurrence of the general obligation debt will not result in a combined property tax rate in
any of the overlapping entities within the county which exceeds the limit provided in NRS 361.453;

(b) The proposal includes an agreement approved by the governing bodies of all affected
municipalities within the area as to how the combined tax rates will be brought into compliance with the
statutory limitation; or

(c) The commission adopts a plan that is approved by the Executive Director of the
Department of Taxation pursuant to which the combined property tax rate will be in compliance with the
statutory limitation. The approval of the commission pursuant to this subsection is effective for 18 months.
The governing body of the municipality may renew that approval for successive periods of 18 months by
filing an application for renewal with the commission. Such an application must be accompanied by the
information set forth in paragraph (b) of subsection 4 that is accurate as of the date the governing body files
the application for renewal.

6. The commission may not approve a proposal pursuant to subsection 5 which, based upon the
factors listed in subparagraphs (1) to (4), inclusive, of paragraph (b) of subsection 4, will affect the ability
of'an affected governmental entity to levy the maximum amount of property taxes that it may levy pursuant
to NRS 354.59811, unless:

(a) Theproposal includes a resolution approving the proposal pursuant to subsection 3 of NRS
350.0135 from each affected governmental entity whose ability to levy property taxes will be affected by
the commission’s approval of the proposal; or

(b) The commission has resolved all conflicts between the municipality and all affected
governmental entities and has approved the increase in property taxes resulting from the proposal pursuant
to NRS 350.0135.

7. As used in this section, “affected governmental entity” has the meaning ascribed to it in
subsection 9 of NRS 350.0135.

(Added to NRS by 1965, 1434; A 1971, 524; 1977, 538; 1981, 943; 1991, 973; 1993, 2656; 1995, 309, 768;
1997, 2463; 1999, 3222; 2001, 881, 2306; 2003, 162; 2007, 432)

NRS 350.0145 Notice and submission of statement of certain proposals to commission;
procedure for approval or disapproval.

1. The governing body of the municipality proposing to incur general obligation debt, to enter an
installment-purchase agreement with a term of more than 10 years or to levy a special elective tax and the
board of trustees of a general improvement district whose population within its boundaries is less than
5,000 who proposes to issue a medium-term obligation or otherwise borrow money and issue any securities
other than securities representing a general obligation debt or installment-purchase agreements with terms
of 10 years or less shall notify the secretary of each appropriate commission, and shall submit a statement
of its proposal in sufficient number of copies for each member of the commission. The secretary, with the
approval of the chairman, shall, within 10 days, give notice of a meeting, in the manner required by chapter
241 of NRS, to be held not more than 20 days thereafter. He shall provide a copy of the proposal to each
member with the notice of the meeting and mail notice of the meeting to the chief financial officer of each
municipality in the county which has complied with subsection 1 of NRS 350.013 within the past year.
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2. The commission may grant a conditional or provisional approval of such proposal. Such
conditions or provisions are limited to:
(a) The scheduling of:
(1) The issuance and retirement of securities, if the proposal is to incur general obligation
debt; or
(2) The imposition of the tax, if the proposal is to levy a special elective tax; and
(b) If the proposal would result in a combined property tax rate in any of the overlapping
entities within the county which exceeds 90 percent of the limit provided in NRS 361.453, a condition
requiring a reduction in the amount of the proposed debt, installment-purchase agreement or special elective
tax.

3. [If the proposal is from a municipality, the commission may not approve any portion of the
proposal that is not included in the statement filed pursuant to paragraph (b) of subsection 1 of NRS
350.013, as updated pursuant to subsection 3 or 4 of NRS 350.013.

4. The commission may adjourn a meeting called to consider a particular proposal no more than
once, for no more than 60 days, except that the commission must approve or disapprove a proposal at least
30 days before the date on which the governing body that submitted the proposal is required to provide the
proposal to the county clerk or city clerk pursuant to NRS 293.481. Notification of the approval or
disapproval of its proposal must be sent to the governing body within 3 days after the meeting.

(Added to NRS by 1965, 1434; A 1971, 944; 1977, 538; 1981, 943; 1991, 973; 1993, 2657; 1995, 770;
2001, 883, 2308; 2005, 127)

NRS 350.015 Criteria for approval or disapproval of certain proposals; requests for
information; use of money received from sale of general obligation debt or from special elective tax.

1. In determining whether to approve, conditionally or provisionally approve, or disapprove a
proposal to incur debt, to enter an installment-purchase agreement with a term of more than 10 years or to
levy a special elective tax, the commission shall not, except as otherwise provided in paragraph (d) and
NRS 350.0135, initiate a determination as to whether the proposed debt, installment-purchase agreement
or special elective tax is sought to accomplish a public purpose or to satisfy a public need. The commission
shall consider, but is not limited to, the following criteria:

(a) If the proposal is to incur debt, the amount of debt outstanding on the part of the
municipality proposing to incur the debt.

(b) The effect of the tax levy required for debt service on the proposed debt or to repay an
installment-purchase agreement with a term of more than 10 years, or of the proposed levy of a special
elective tax, upon the ability of the municipality proposing to incur the general obligation debt, enter the
installment-purchase agreement or levy the special elective tax and of other municipalities to raise revenue
for operating purposes.

(c) The anticipated need for other incurrences of debt, installment-purchase agreements or
levies of special elective taxes by the municipality proposing to incur the debt, enter the
installment-purchase agreement or levy the special elective tax and other municipalities whose tax-levying
powers overlap, as shown by the county or regional master plan, if any, and by other available information.

(d) Ifthe information set forth in paragraph (b) of subsection 4 of NRS 350.014 indicates that
the proposal would result in a combined property tax rate in any of the overlapping entities within the
county which exceeds the specified percentage, pursuant to subsection 1 of NRS 350.0155, of the limit
provided in NRS 361.453:

(1) The public need to be served by the proceeds from the proposed debt or tax levy in
accordance with the priorities established pursuant to subsection 2 of NRS 350.0155; and
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(2) A comparison of that public need and other public needs that appear on the statements
of current and contemplated general obligation debt and special elective taxes submitted pursuant to
paragraphs (a) and (b) of subsection 1 of NRS 350.013 that may affect the combined property tax rate in
any of the overlapping entities within the county.

2. The commission may make reasonable requests from a municipality for information relating
to the criteria described in paragraphs (a) to (d), inclusive, of subsection 1. A municipality shall use its best
efforts to comply with information requests from the commission in a timely manner.

3. If the commission approves the proposal, the amount received from the sale of the general
obligation debt or from the special elective tax may be expended only for the purposes described in the
proposal.

(Added to NRS by 1967, 1386; A 1977, 539; 1993, 2658; 1995, 770, 1959; 2001, 884, 2309)

NRS 350.0155 Commission to specify percentage of limitation on total ad valorem tax levy
and establish priorities among essential and nonessential facilities and services for purposes of NRS
350.015. At the annual meeting in August required by NRS 350.012, the commission shall:

1. Specify a percentage, which must not be less than 75 percent, for the purposes of paragraph
(d) of subsection 1 of NRS 350.015; and

2. Establish priorities among essential and nonessential facilities and services for the purposes
of'paragraph (d) of subsection 1 of NRS 350.015. Facilities and services relating to public safety, education
and health must be considered essential facilities and services, and all other facilities and services must be
considered nonessential facilities and services.

(Added to NRS by 2001, 878; A 2005, 128)

NRS 350.016 Evaluation of proposal: Power of commission to employ consultants; costs. The
commission has the power, with the consent of the municipality which proposes to incur a debt or
levy a special elective tax, to contract for or employ accountants and financial consultants to evaluate
any proposal which it must approve or disapprove. The cost of such services must be paid by the
consenting municipality which proposes to incur the debt or levy the special elective tax.

(Added to NRS by 1971, 942; A 1977, 539; 1993, 2658; 1995, 771)

NRS 350.0165 Applicability of NRS 350.011 to 350.0165, inclusive. The provisions of NRS
350.011 to 350.0165, inclusive, do not apply to:

1. Any general obligation debt incurred or special elective tax levied before July 1, 1995;

2. Any general obligation debt or special elective tax approved at an election held before July 1,
1995, whether or not the debt is incurred or tax is levied before that date;

3. Any general obligation debt authorized to be incurred, or special elective tax authorized to be
levied, by a special act adopted and approved before July 1, 1995;

4. Any debt incurred for the purpose of refunding any outstanding general obligation debt; and

5. Any medium-term obligation, except a medium-term obligation issued after July 1, 2001, by
a general improvement district whose population within its boundaries is less than 5,000.
(Added to NRS by 1965, 1434; A 1995, 771; 2001, 2310)
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