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Investment in the Bonds involves risks which may not be appropriate for certain investors. Therefore, only persons
with substantial financial resources (in net worth and/or income) who understand (either alone or with competent investment
advice) the risk of investment in the Bonds should consider such an investment.

All information for investors regarding the City of Las Vegas, Nevada, its Special Improvement District No. 819
(Summerlin Village 30A) and the Bonds is contained in this Official Statement. While the City maintains an internet website
for various other purposes, none of the information available on this website is intended to assist investors in making any
investment decision or to provide any continuing information with respect to the Bonds or any other bonds or obligations of
the City. No dealer, broker, salesperson or other person has been authorized by the City to provide any information or to make
any representations other than as contained herein and, if given or made, such other information or representation must not be
relied upon as having been authorized by the City. This Official Statement does not constitute an offer to sell or the solicitation
of an offer to buy, nor shall there be any sale of the Bonds by a person in any jurisdiction in which it is unlawful for such person
to make such an offer, solicitation or sale.

This Official Statement is not to be construed as a contract with the purchasers of the Bonds. Statements contained in
this Official Statement that involve estimates, forecasts or matters of opinion, whether or not expressly so described herein, are
intended solely as such and are not to be construed as a representation of facts. The information and expressions of opinion
herein are subject to change without notice; and neither 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 affairs of the City or its Special
Improvement District No. 819 (Summerlin Village 30A) or any matters discussed herein since the date hereof.

The Underwriter has provided the following sentence for inclusion in this Official Statement:

The Underwriter has reviewed the information in this Official Statement in accordance with, and as
part of, its responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of
such information.

CAUTIONARY INFORMATION REGARDING FORWARD-LOOKING STATEMENTS
IN THIS OFFICIAL STATEMENT

Certain statements included or incorporated by reference in this Official Statement constitute “forward-looking
statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995, Section 21E of the
United States Exchange Act of 1934, as amended, and Section 27A of the United States Securities Act of 1933, as amended.
Such statements are generally identifiable by the terminology used such as “plan,” “expect,” “estimate,” budget” or other
similar words.

The achievement of certain results or other expectations contained in such forward-looking statements involves known
and unknown risks, uncertainties and other factors which may cause actual results, performance or achievements described to
be materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements. No updates or revisions to those forward-looking statements are expected to be issued if or when the expectations,
or events, conditions or circumstances on which such statements are based change.

THE UNDERWRITER MAY OFFER AND SELL BONDS AT PRICES LOWER THAN THE PUBLIC OFFERING
PRICES SET FORTH ON THE INSIDE COVER PAGE HEREOF, AND SUCH PUBLIC OFFERING PRICES MAY BE
CHANGED FROM TIME TO TIME BY THE UNDERWRITER.

THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, IN
RELIANCE UPON AN EXEMPTION CONTAINED IN SUCH ACT. THEY HAVE NOT BEEN REGISTERED OR
QUALIFIED UNDER THE SECURITIES LAWS OF ANY STATE.
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SUMMARY STATEMENT

THIS SUMMARY STATEMENT IS SUBJECT IN ALL RESPECTS TO THE MORE
COMPLETE INFORMATION AND THE DEFINITIONS FOUND IN THE ENTIRE OFFICIAL
STATEMENT, AND THE OFFERING OF THE BONDS TO POTENTIAL INVESTORS IS MADE
ONLY BY MEANS OF THE ENTIRE OFFICIAL STATEMENT.

Purpose:

Security for the Bonds:

The bonds described herein (the “Bonds”) are being issued by the City of Las Vegas,
Nevada (the “City”) pursuant to the Nevada Consolidated Local Improvements
Law, as amended (Nevada Revised Statutes (“NRS”) Chapter 271) and the Trust
Indenture, dated as of September 1, 2025 (the “Indenture”), by and between the City
and The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”),
primarily to finance the acquisition of certain public improvements specially
benefitting property located within the City’s Special Improvement District No. 819
(Summerlin Village 30A) (the “District”). The District generally encompasses
Village 30A of the master planned community known as Summerlin, which is
located in the western section of the Las Vegas Valley. The District includes
approximately 164 net assessable acres located within the corporate boundaries of
the City.

The Bonds are secured by assessments (the “Assessments”) levied by the City on
all of the assessable property within the boundaries of the District. The lien of the
Assessments is coequal with the latest lien thereon to secure the payment of general
(ad valorem) property taxes, is not subject to extinguishment by the sale of any
property on account of the nonpayment of general (ad valorem) property taxes and
is prior and superior to all liens, claims, encumbrances and titles other than the liens
of assessments and general (ad valorem) property taxes. The parcels with
Assessments which secure the Bonds are collectively referred to herein as the
“Property.” The Assessments represent liens on the respective parcels of the
Property subject thereto; they do not, however, constitute a personal indebtedness
of the respective owners of such parcels. Accordingly, in the event of a delinquency
in the payment of an Assessment, proceedings may be conducted only against the
property securing the delinquent Assessment.

Installments of the Assessments and interest thereon (the ‘“Assessment
Installments™) in an aggregate amount equal to at least one-half of the annual debt
service on the Bonds are to be billed semiannually by the City for the payment of
the principal of and interest on the Bonds and certain administrative expenses of the
City. The Assessments and moneys and securities from time to time held by the
Trustee in the Bond Fund, the Redemption Fund and the Reserve Fund established
pursuant to the Indenture (collectively, the “Trust Estate”) are, pursuant to the
Indenture, pledged to the payment of the principal of, premium, if any, and interest
on the Bonds. The monies and securities from time to time held by the Trustee in
the Construction Fund, the Administration Fund, and the Rebate Fund do not
constitute a part of the Trust Estate.

A reserve fund (the “Reserve Fund”) has been established pursuant to the Indenture
and will be initially funded from proceeds from the sale of the Bonds in the amount
of $ equal to the least of: (a) ten percent (10%) of the initial proceeds of the
Bonds; (b) Maximum Annual Debt Service (as defined in the Indenture); or (c) one
hundred twenty-five percent (125%) of Average Annual Debt Service (as defined



Form of Bonds:

Payment of Interest:

Redemption:

The Project:

The Development
and the Developer:

in the Indenture) (the “Reserve Requirement”). The Reserve Requirement shall be
recalculated upon (i) any redemption of Bonds from prepaid Assessments (such
adjustments shall be downward but never upward); or (ii) the issuance any
Refunding Bonds (as defined in the Indenture). For the purposes of clause (a) of
the definition of Reserve Requirement, the term “proceeds” means the aggregate
stated principal amount of the Bonds, unless there is more than a de minimis amount
(as defined in Section 1.148-1(b) of the Code (as defined in the Indenture)) of
original issue discount or premium, in which case “proceeds” means issue price
(determined without regard to pre-issuance accrued interest). The money on deposit
in the Reserve Fund will be a source of funds with which to pay principal of and
interest on the Bonds in the event of delinquencies in the payment of Assessment
Installments.

The Bonds do not constitute a debt of the City, and the City will not be liable
thereon except from the Trust Estate. The full faith and credit of the City is
not pledged to the payment of the Bonds, and the payment of the Bonds is not
secured by any encumbrance, mortgage or other pledge of property of the City
except the Trust Estate.

The Bonds are being issued in fully registered form and will be registered in the
name of Cede & Co., as nominee of The Depository Trust Company, which will act
as securities depository of the Bonds. Ownership interests in the Bonds may be
purchased only in book-entry form in principal amounts of $5,000 or any integral
multiple thereof.

Interest on the Bonds is payable semiannually on each June 1 and December 1,
commencing December 1, 2025.

The Bonds are subject to optional redemption, mandatory sinking fund redemption
and mandatory redemption from prepaid Assessments as described herein.

A portion of the proceeds of the Bonds will be used to acquire certain street, water,
sewer and other improvements, together with appurtenances and appurtenant work,
of special benefit to the Property. The Developer is in varying stages of construction
for the backbone infrastructure improvements in the District. Certain roads are
complete and fully paved with all utilities installed. Other backbone infrastructure
consisting of grading of arterial roadways and trenching for backbone water, sewer
and storm drainage infrastructure is installed. The backbone infrastructure is
sufficiently complete in some areas to allow for homebuilders to commence intract
improvements.

The District generally consists of Village 30A of the Summerlin community, which
is a master-planned community approximately 10 miles west of downtown Las
Vegas. Since 1990 Summerlin has grown to encompass more than 53,000
residential units, more than 300 parks, 26 public and private schools as well as a
variety of retail and commercial developments. The master developer within the
District is The Howard Hughes Company, LLC (the “Developer”), which is an
affiliated entity of Howard Hughes Holdings, Inc.

il



Property Values:

The City:

The development within the District is currently planned for approximately 974 for-
sale homes in 6 planning areas at buildout. In addition, the Developer has conveyed
one planning area to Toll Brothers for its project in the District which is planned for
approximately 148 homes and one planning area to Richmond American Homes for
its project in the District which is planned for approximately 89 homes. Three other
planning areas are in escrow and scheduled to close to homebuilders in September
2025. See “THE DISTRICT” for a description of the currently projected sales
schedule of the planning areas in the District.

An appraisal of the Property with a date of value of July 1, 2025 (the “Date of
Value”) has been prepared by BTI Appraisal (the “Appraiser”). The purpose of the
Appraisal is to estimate the market value of the Property assuming, among things,
the installation of the improvements to be financed with the proceeds derived from
the sale of the Bonds. As indicated in the Appraisal, subject to the limitations set
forth therein, as of the Date of Value, the total estimated market value of the
Property was $213,998,250 resulting in an overall taxable value to assessment lien
ratio of approximately 13.0-to-1.

The City is an incorporated municipality and political subdivision existing under
the laws of the state of Nevada. The City was created by a special act of the
Legislature in 1911. It is the county seat of Clark County and is the most populous
city in the State.

il
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$16,425,000"
CITY OF LAS VEGAS, NEVADA
Special Improvement District No. 819 (Summerlin Village 30A)
Local Improvement Bonds, Series 2025

INTRODUCTION

The purpose of this Official Statement, which includes the cover page and the appendices hereto,
is to provide certain information concerning the City of Las Vegas, Nevada, Special Improvement District
No. 819 (Summerlin Village 30A) Local Improvement Bonds, Series 2025 (the “Bonds”).

The Bonds are being issued by the City of Las Vegas, Nevada (the “City”) pursuant to the Nevada
Consolidated Local Improvements Law, as amended (Nevada Revised Statutes (“NRS”) Chapter 271, the
“Act”) and a Trust Indenture, dated as of September 1, 2025 (the “Indenture”), by and between the City and
The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”) in order to: (i) finance the
acquisition of certain public improvements (the “Improvement Project”) specially benefitting property
located within the City’s Special Improvement District No. 819 (Summerlin Village 30A) (the “District”);
(i1) fund a reserve fund securing the Bonds; (iii) pay capitalized interest on the Bonds through December 1,
2025; and (iv) pay the costs of issuing the Bonds.

All of the assessable property within the boundaries of the District (collectively, the “Property”)
has been assessed to pay the estimated cost of certain public infrastructure improvements within the District
as well as certain financing costs related thereto pursuant to an ordinance adopted by the City Council on
September 3, 2025, and any ordinances amending such ordinance (collectively, the “Assessment
Ordinance”). The Bonds are secured by the assessments applicable to the Property (the “Assessments”) as
hereafter described under “SECURITY FOR THE BONDS.”

The District is located within Howard Hughes Holdings, Inc.’s 22,500 acre master-planned
community known as Summerlin. Summerlin is located on the western edge of the Las Vegas Valley
approximately ten miles west of downtown Las Vegas. Since 1990 Summerlin has grown to encompass
more than 53,000 residential units, over 130,000 residents, more than 300 parks, 26 public and private
schools, ten golf courses, three hotels, world-class recreational facilities, retail and entertainment centers,
office parks, a state of the art medical center, a minor-league baseball park, and the practice facility for the
Vegas Golden Knights, all connected by more than 150 miles of nationally recognized award winning trails
that span the community. Summerlin is located adjacent to Red Rock Canyon National Conservation Area,
approximately 200,000 acres of federally-protected land. Howard Hughes Holdings, Inc. divided
Summerlin into villages for planning and development purposes. The Property generally consists of Village
30A of the Summerlin community.

The development within the District is currently planned for approximately 974 for-sale homes in
6 planning areas at buildout. In addition, the Developer has conveyed one planning area to Toll Brothers
for its project in the District which is planned for approximately 148 homes and one planning area to
Richmond American Homes for its project in the District which is planned for approximately 89 homes.
Three other planning areas are in escrow and scheduled to close to homebuilders in September 2025. See
“THE DISTRICT” for a description of the currently projected sales schedule of the planning areas in the
District. The Developer is in varying stages of construction for the backbone infrastructure improvements
in the District. Certain roads are complete and fully paved with all utilities installed. Other backbone
infrastructure consisting of grading of arterial roadways and trenching for backbone water, sewer and storm

* Preliminary, subject to change.



drainage infrastructure is installed. The backbone infrastructure is sufficiently complete in some areas to
allow for homebuilders to commence intract improvements.

This Official Statement includes brief descriptions of the Bonds, the District and certain other
matters. Summaries of the Indenture, the Development and Financing Agreement, dated as of August 6,
2025, by and between the City and the Developer (the “Financing Agreement”) and the Assessment
Ordinance are set forth in Appendix A. Such descriptions and summaries do not purport to be
comprehensive or definitive. All references herein to any of the aforesaid documents are qualified in their
entirety by reference to the forms thereof, which are available for inspection at the office of the City
Treasurer in Las Vegas, Nevada. Capitalized terms not defined herein shall have the respective meanings
ascribed to them in Appendix A hereto or, if not defined in Appendix A, the meanings ascribed to them in
the Indenture.

THE BONDS
Authority for Issuance

Proceedings for the formation of the District were commenced pursuant to a petition filed with the
City by the Developer pursuant to the Act. Pursuant to the Financing Agreement, the Developer agreed
that the District could be created, the Assessments could be levied and, for all other purposes relating to the
District, the City could proceed in accordance with the expedited procedures contained in Sections 271.710
et seq. of the Act.

Following the receipt of certain plans, specifications and reports concerning the District and the
Improvement Project, the City Council formed the District, authorized the acquisition of the Improvement
Project, and assessed the costs and expenses thereof against the Property on September 3, 2025. On
September 3, 2025, the City adopted an ordinance authorizing the issuance of the Bonds. The Bonds are
being issued and are secured pursuant to the terms of the Indenture.

General Provisions

The Bonds will be dated the date of their delivery to the Underwriter (the “Dated Date’) and bear
interest at the respective rates, and mature on the respective dates and in the respective amounts set forth
on the inside front cover of this Official Statement. Such interest will be calculated on the basis of a 360-day
year consisting of twelve 30-day months and will be payable on June 1 and December 1 of each year,
commencing December 1, 2025 (each such date, an “Interest Payment Date”). Interest on each Bond shall
be payable from the Interest Payment Date next preceding the date of authentication thereof, unless it is
authenticated after the 15th day of the month preceding an Interest Payment Date (the “Record Date”) and
on or prior to the next succeeding Interest Payment Date, in which event interest shall be payable from such
Interest Payment Date, or unless it is authenticated on or before the first Record Date, in which event interest
shall be payable from the Closing Date; provided, however, that if, at the time of authentication of any
Bond, interest is in default on Outstanding Bonds, interest on such Bond shall be payable from the Interest
Payment Date to which interest has previously been paid or made available for payment on the Outstanding
Bonds and shall be payable to the Owners thereof of record as of a special date as shall be established by
the Trustee following such default.

The Bonds will be issued as fully registered bonds and will be registered in the name of Cede &
Co., as nominee of The Depository Trust Company, New York, New York (“DTC”). DTC will act as
securities depository for the Bonds. Ownership interests in the Bonds may be purchased in book-entry form
only in denominations of $5,000 and any integral multiple thereof. See the subsection below entitled
“Book-Entry System.”



Book-Entry System

DTC will act as securities depository for the Bonds, and the Bonds will be registered in the name
of Cede & Co. (DTC’s partnership nominee). One fully-registered Bond will be issued for each maturity
of the Bonds in the aggregate principal amount of such maturity and will be deposited with DTC. So long
as Cede & Co. is the registered owner of the Bonds, references herein to the Owners or Holders of the
Bonds shall mean Cede & Co. and shall not mean the actual purchasers of the Bonds (the “Beneficial
Owners”).

Principal, redemption premium, if any, and interest on the Bonds will be payable by the Trustee to
Cede & Co., which is obligated in turn to remit such payments to DTC’s participants for subsequent
disbursement to the Beneficial Owners. The City does not give any assurance that DTC, its participants or
others will distribute payments with respect to the Bonds or notices concerning them to the Beneficial
Owners or that DTC will otherwise serve and act in the manner described in this Official Statement.

See Appendix C for a further description of DTC and its book-entry system. The information
presented therein concerning DTC and DTC’s book-entry system is based solely on information provided
by DTC, and no representations are made by the City or the Underwriter concerning the accuracy or
completeness thereof.

Redemption

Optional Redemption. The Bonds maturing on and before June 1, 20, are not subject to
redemption prior to maturity, except from prepaid Assessments as set forth in the Indenture. The Bonds
maturing on and after June 1, 20__, are subject to redemption prior to their fixed maturity dates, in whole
or in part, in integral multiples of $5,000, at the option of the City, on any date on and after December 1,
20, from funds derived by the City from any source (other than prepaid Assessments or the proceeds
derived from the foreclosure of delinquent Assessments), and deposited in the Redemption Fund, at a
redemption price equal to the sum of the principal amount of each Bond or the portion thereof so redeemed
and accrued interest thereon to the date of redemption, without premium.

Mandatory Sinking Fund Redemption. The Bonds maturing on June 1, 20 (the “20_ Term
Bonds”) will be called before maturity and redeemed, from the sinking fund payments that have been
deposited into the Bond Fund, on June 1,20 and on each June 1 thereafter prior to maturity, in accordance
with the schedule of sinking fund payments set forth below. The 20 Term Bonds so called for redemption
will be selected by the Trustee by lot and will be redeemed at a redemption price for each redeemed 20
Term Bond equal to the principal amount thereof, plus accrued interest to the redemption date, without
premium, as follows:

Sinking Fund Redemption Date
(June 1) Sinking Fund Payments

$

(maturity)

The Bonds maturing on June 1, 20 (the “20 _ Term Bonds”) will be called before maturity and
redeemed, from the sinking fund payments that have been deposited into the Bond Fund, on June 1,20
and on each June 1 thereafter prior to maturity, in accordance with the schedule of sinking fund payments
set forth below. The 20 Term Bonds so called for redemption will be selected by the Trustee by lot and
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will be redeemed at a redemption price for each redeemed 20 Term Bond equal to the principal amount
thereof, plus accrued interest to the redemption date, without premium, as follows:

Sinking Fund Redemption Date
(June 1) Sinking Fund Payments

$

(maturity)

The Bonds maturing on June 1,20 (the “20  Term Bonds”) will be called before maturity and
redeemed, from the sinking fund payments that have been deposited into the Bond Fund, on June 1, 20
and on each June 1 thereafter prior to maturity, in accordance with the schedule of sinking fund payments
set forth below. The 20 Term Bonds so called for redemption will be selected by the Trustee by lot and
will be redeemed at a redemption price for each redeemed 20 Term Bond equal to the principal amount
thereof, plus accrued interest to the redemption date, without premium, as follows:

Sinking Fund Redemption Date
(June 1) Sinking Fund Payments

$

(maturity)

Redemption from Prepaid Assessments. The Bonds are subject to redemption prior to their fixed
maturity dates, in whole or in part, in integral multiples of $5,000, on any Interest Payment Date, from and
to the extent of any prepaid Assessments or proceeds derived from the foreclosure of delinquent
Assessments required to be applied thereto pursuant to the Indenture, at the applicable redemption price
(expressed as a percentage of the principal amount of Bonds to be redeemed) set forth below and accrued
interest thereon to the date of redemption:

Redemption Dates Redemption Price
June 1,20  through June 1,20 103%
June 1,20 and June 1,20 102
June 1,20 and June 1,20 101
June 1,20 and any Interest Payment Date thereafter 100

The portion of said prepaid Assessments or foreclosure proceeds required to be applied to the
redemption of Bonds and certified by the City to the Trustee to have been received by the City at least 61
days prior to the next succeeding Interest Payment Date shall be applied to the redemption of Bonds on
such Interest Payment Date; the portion of said prepaid Assessments or foreclosure proceeds certified by
the City to the Trustee to have been received by the City less than 61 days prior to the next succeeding
Interest Payment Date shall be applied to the redemption of Bonds on the Interest Payment Date following
such next succeeding Interest Payment Date.

Notwithstanding the foregoing, the amount of any such prepaid Assessment which is less than

$5,000 and cannot be used by such Interest Payment Date to redeem Bonds may be used to pay the principal
of or interest on the Bonds due on such Interest Payment Date; and provided further that all or any portion
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of such prepaid Assessment may be used to pay the principal of or interest on the Bonds if necessary to
avoid or cure a default in the payment of principal of or interest on the Bonds.

Selection of Bonds for Redemption. Whenever provision is made in the Indenture for the
redemption of less than all of the Bonds and Refunding Bonds, if any, the Trustee shall select the Bonds
and Refunding Bonds to be redeemed from all Bonds and Refunding Bonds not previously called for
redemption (a) with respect to any optional redemption of Bonds, among maturities of Bonds as directed
by the City in writing, and (b) with respect to any redemption from prepaid Assessments or proceeds derived
from the foreclosure of delinquent Assessments, among maturities of all Bonds and Refunding Bonds on a
pro rata basis as nearly as practicable, unless the City Treasurer determines that the Assessment
Installments will be sufficient to pay the principal of and interest on the Bonds and Refunding Bonds that
would remain outstanding on each Interest Payment Date subsequent to the redemption date using a
different method of selecting Bonds and Refunding Bonds to be redeemed, in which case, the City Treasurer
will provide the Trustee with written instructions as to which Bonds shall be redeemed. Bonds of the same
maturity, including the Term Bonds, shall be selected by lot in any manner which the Trustee in its sole
discretion shall deem appropriate. For purposes of such selection, all Bonds shall be deemed to be
comprised of separate $5,000 denominations and such separate denominations shall be treated as separate
Bonds which may be separately redeemed.

Redemption Procedures. When redemption of Bonds is authorized or required pursuant to the
Indenture, the Trustee shall give notice of the redemption of the Bonds. Such notice shall specify: (a) that
the Bonds or a designated portion thereof (in the case of redemption of a Bond in part but not in whole) are
to be redeemed and the Series designation and CUSIP numbers of the Bonds to be redeemed, (b) the date
of redemption, (c) the place or places where the redemption will be made, and (d) the redemption price.
Such notice shall further state that on the specified date there shall become due and payable upon each Bond
to be redeemed, the principal and redemption premium, if any, together with interest accrued to said date,
and that from and after such date interest thereon shall cease to accrue and be payable.

Said notice shall be delivered electronically as long as the nominee of DTC or a successor
depository is the Owner of the Bonds, and otherwise by first class mail postage prepaid, to the respective
Owners of any Bonds designated for redemption at their addresses appearing on the Bond registration
records, at least 20 days but not more than 60 days prior to the redemption date; provided that any defect
in any notice so mailed shall not affect the sufficiency of the proceedings for the redemption of such Bonds.
Failure to give such notice to the Owner of any Bond, or any defect therein, shall not affect the validity of
the proceedings for the redemption of any Bonds.

Notwithstanding the provisions of the Indenture, any notice of redemption may contain a statement
that the redemption is conditioned upon the receipt by the Trustee of funds on or before the date fixed for
redemption sufficient to pay the redemption price of the Bonds so called for redemption, and that if such
funds are not available, such redemption shall be canceled by written notice to the owners of the Bonds
called for redemption in the same manner as the original redemption notice was mailed.



Debt Service Schedule

The following table sets forth the annual debt service for the Bonds assuming no optional
redemption or redemption from prepayments of Assessments.

Year Ending
June 1 Principal Interest Total

Total $ S $



SOURCES AND USES OF FUNDS

The following table sets forth the sources and estimated uses of proceeds derived from the sale of
the Bonds.

Sources:
Principal Amount of Bonds $
Plus [Net] Original Issue Premium
Total $
Uses:
Construction Fund $

Reserve Fund”
Capitalized Interest®
Costs of Issuance®

Total $

(M Equals the Reserve Requirement as of the date of issuance of the Bonds.

@ Represents capitalized interest on the Bonds through December 1, 2025.

®  Includes Underwriter’s discount, legal fees, Municipal Advisor fees, Trustee fees, City administrative expenses and other
costs of issuing the Bonds.

LIMITATION OF LIABILITY

The amounts on deposit in the Bond Fund, the Redemption Fund and the Reserve Fund established
under the Indenture constitute the only available funds of the City to be used for payment of the Bonds in
the event of delinquency in the payment of the Assessment Installments. Upon depletion of the moneys in
those funds, neither the Owners nor any other person, corporation or association will have any right at law
or equity to compel the City, by mandamus or otherwise, to advance or expend any other moneys of the
City for payment of the Bonds during the pendency of such delinquencies. The City will only be required
to either cause the sale of the delinquent parcel or prosecute foreclosure proceedings as set forth in the
Indenture. See “SECURITY FOR THE BONDS — Enforcement Proceedings.”

The Bonds do not constitute a debt of the City; and the City shall not be liable thereon except from
(a) the Assessments, including all interest and penalties, if any, thereon and the right to enforce the same,
all upon the terms and conditions set forth in the Indenture, (b) all moneys and securities from time to time
held by the Trustee in the Bond Fund, the Redemption Fund, and the Reserve Fund (together with any and
all other property from time to time pledged or hypothecated by the City or anyone on its behalf or with its
written consent, in favor of the Trustee (the “Trust Estate™).

The full faith and credit of the City is not pledged to the payment of the Bonds; and the
payment of the Bonds is not secured by an encumbrance, mortgage or other pledge of property of
the City except the pledge of the Trust Estate.

SECURITY FOR THE BONDS
Assessments
The payment of the amount of each Assessment, including each installment thereof, the interest
thereon and any penalties and collection costs is secured by an assessment lien upon the applicable parcel

of Property. Such lien is coequal with the latest lien thereon to secure the payment of general (ad valorem)
property taxes, is not subject to extinguishment by the sale of any property on account of the nonpayment
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of general (ad valorem) property taxes and is prior and superior to all liens, claims, encumbrances and titles
other than the liens of assessments and general (ad valorem) property taxes. The Assessments are pledged
to secure the payment of the principal of, premium, if any, and interest on the Bonds, and, as received by
or otherwise credited to the City, will immediately be subject to the lien of such pledge. Although the
Assessments constitute liens upon the parcels that comprise the Property, they do not constitute a personal
indebtedness of the owners of said parcels. There can be no assurance as to the financial or legal ability,
or the willingness, of such property owners to pay the Assessments.

All Assessment Installments will be invoiced through special assessment bills administered by the
City through a private firm. See “Collection of Assessments and Delinquencies” below and Appendix A
— “CERTAIN DEFINITIONS AND SUMMARY OF LEGAL DOCUMENTS — THE ASSESSMENT
ORDINANCE.” Assessment Installments are to be collected until the Assessment against each parcel is
paid or prepaid in full.

The City Treasurer shall, within eight (8) City business days after the end of each calendar month
in which Assessment Revenues are received, transfer such amounts to the Trustee for deposit as provided
in the Indenture; provided, however, that if there are not sufficient amounts in the Bond Fund and Reserve
Fund to pay the interest and principal, if any, due on the Bonds on the next Interest Payment Date, any
Assessment Revenues received during the period from May 1 to May 15 shall be transferred by the City
Treasurer to the Trustee no later than May 31 and any Assessment Revenues received during the period
from November 1 to November 15 shall be transferred by the City Treasurer to the Trustee no later than
November 30. However, in accordance with the Indenture, Assessment Revenues derived from the
foreclosure of a delinquent Assessment Installment shall be deposited to the Reserve Fund or the
Assessment Revenue Fund, as provided in the Indenture. See “— Reserve Fund” below. Prepaid
Assessments and, if the City Council has exercised its option to cause the whole amount of the unpaid
Assessment with respect to such Property to become due and payable, proceeds derived from the
foreclosure of the whole amount of the unpaid Assessment, shall be deposited in the Redemption Fund.

“Assessment Revenues” are defined in the Indenture to mean the proceeds of the Assessment
Installments received by or on behalf of the City including any prepayments thereof, interest and penalties
thereon and proceeds of the sale of Property sold as a result of foreclosure of the lien of the Assessments.

On the Business Day immediately preceding each Interest Payment Date, the Trustee shall
withdraw from the Assessment Revenue Fund and transfer to the funds the amounts in the following order
of priority: (1) to the Bond Fund, Assessment Revenues in the amount, if any, necessary to cause the amount
on deposit in the Bond Fund to be equal to the principal and interest due on the Bonds on such Interest
Payment Date; (2) to the Reserve Fund, Assessment Revenues in the amount, if any, necessary to cause the
amount in the Reserve Fund to be equal to the Reserve Requirement.

On June 2 of each year or the Business Day immediately succeeding such June 2, commencing
June 2, 2026, the Trustee shall withdraw from the Assessment Revenue Fund and transfer to the City for
deposit to the Administration Fund, an amount equal to the lesser of (i) the amount necessary to cause the
amount in the Administration Fund to be equal to the Administrative Budget Amount for the following
Administrative Year, or (ii) the amount then on deposit in the Assessment Revenue Fund. No later than
June 10 of each year, commencing June 10, 2026, the Trustee shall, in writing, notify the City Treasurer of
the amount on deposit in the Assessment Revenue Fund as of June 3 of such year. See Appendix A —
“CERTAIN DEFINITIONS AND SUMMARY OF LEGAL DOCUMENTS — THE INDENTURE —
Funds and Accounts.”

The Bonds do not constitute a debt of the City, and the City shall not be liable thereon except as
provided in the Indenture. In the event of a delinquency in the payment of any Assessment Installment, the
City will not have any obligation with respect to the Bonds other than to apply the amounts on deposit in
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the Bond Fund, the Reserve Fund and the Redemption Fund to the payment of the Bonds, and to commence
and pursue, or cause to be commenced and pursued, sale or foreclosure proceedings with respect to the
property in question (but only if and to the extent the commencement and pursuit of sale or foreclosure
proceedings is required pursuant to the Indenture; see “Enforcement Proceedings” below).

Assessment Credits

The Assessment Ordinance authorizes the City to fix the interest rate applicable to the Assessments
at one percentage point higher than the highest rate of interest on the Bonds. However, through the
reduction of the Assessments by the Credit Amount (as defined in Appendix A hereto), as described below,
the City expects to bill the Assessments in each Assessment Year only in an amount sufficient to pay Annual
Debt Service on the Bonds and for administrative expenses. On or before June 15 of each year, commencing
June 15, 2026, the City Treasurer shall calculate, or cause to be calculated, the Credit Amount for the then
current Assessment Year. An amount equal to the Semiannual Credit Amount (as defined in Appendix A
hereto) for such Assessment Year shall be credited against the aggregate Assessment Installments payable
on April 1 and October 1 (“Assessment Payment Dates”) of such Assessment Year. The amount of the
Assessment Installment payable with respect to each parcel of the Property on such Assessment Payment
Dates shall be reduced by a proportionate share of the Semiannual Credit Amount. The assessment bills
shall reflect such reduction in the amount of the Assessment Installment payable on each Assessment
Payment Date. The Semiannual Credit Amount is generally equal to the amount that, after the reduction
thereof from the Assessments that the City is authorized to levy, would be sufficient to pay Annual Debt
Service and administrative expenses. See Appendix A — “CERTAIN DEFINITIONS AND SUMMARY
OF LEGAL DOCUMENTS — THE ASSESSMENT ORDINANCE.”

Property Values

The extent to which the Assessments provide security for the Bonds is, at least in part, a function
of the value of each of the parcels that comprise the Property. The Appraisal, a copy of which is set forth
in Appendix F, provides an estimate of the value of the Property.

The Appraisal reports an estimated market value of the Property based on a sales comparison
approach for the Property. Based upon the methodology and assumptions set forth in the Appraisal, the
estimated market value of the Property as of the Date of Value was $213,998,250. Such value results in an
overall market value to assessment lien ratio of approximately 13.0-to-1. Such estimated market value to
lien ratio is for the Property as a whole. The assessment lien to value ratio of individual lots within the
District varies.



The following table shows the appraised value of the Property as set forth in the Appraisal.

Value-to-
Appraised Assessment
Planning Areas Property Owner Net Acres Value Assessment Lien

AW Developer 12.75 $16,893,876  § 1,274,845 13.3:1
B Toll Brothers 28.26 37,444,844 2,825,656 13.3:1
C Developer? 36.92 47,073,450 3,691,551 12.8:1
D Richmond American 36.31 46,295,692 3,630,558 12.8:1
E Developer® 29.45 39,021,609 2,944,641 13.3:1
F Developer® 20.58 27,268,751 2,057,749 13.3:1

Total: 164.27 $213,998,250  $16,425,000 13.0:1

(M Currently configured as two separate legal parcels.

@ In escrow for sale to Pulte Group, Inc. at a sales price of $55,400,000 and scheduled to close in September 2025.

3 In escrow for sale to Tri Pointe Homes, Inc. at a sales price of $54,350,000 and scheduled to close in September 2025.
@ In escrow for sale to KB Home at a sales price of $38,000,000 and scheduled to close in September 2025.

Sources: the Appraiser; Webb Municipal Finance, LLC; the Developer.

It is a condition to the issuance of the Bonds that the Appraiser deliver a certificate dated as of the
date of delivery of the Bonds to the effect that nothing has come to its attention that would lead it to believe
that the market values of the Property are less than the values reported in the Appraisal.

The Appraisal merely indicates the Appraiser’s opinion as to the market value of the land referred
to therein as of the date and under the conditions specified therein. The Appraisal is not a prediction of the
value of the Property in the future. The Appraisal is specifically made subject to certain assumptions,
including, among others, that all infrastructure to be funded by the Bonds are in place. In order for the
current development program to remain in place, it will be necessary for the Developer to advance the funds
necessary to complete the Improvement Project, since proceeds derived from the sale of the Bonds are to
be used only to acquire the Improvement Project from the Developer upon completion of various segments
thereof. See “CERTAIN RISK FACTORS — Development Uncertainties — Financing.” A list of the
other assumptions upon which the values indicated in the Appraisal are based is contained in Appendix F.
If any of the Appraiser’s assumptions are not realized, the value of the Property may be less than estimated
in the Appraisal.

Apportionment and Reapportionment of Assessments

As the Property is subdivided, the Assessment is expected to be apportioned to the subdivided
parcels generally in accordance with the methodology set forth in the Assessment Ordinance and the
Engineer’s Report prepared in connection with the creation of the District. The Assessments and interest
thereon in an aggregate amount equal to at least one-half of the annual debt service on the Bonds are to be
billed semiannually by the City.

The Engineer’s Report finds that the components of the Improvement Project are generally regional
in nature and will provide general benefit to the entire District. Such improvements are streets, street lights,
storm drains, water and sewer systems.

In accordance with the Engineer’s Report, Assessments on all property in the District will be
apportioned at approximately $90,000 per acre on a net assessable area basis (i.e. excluding non-assessable

lands such as common areas, parks, landscaped areas and other permanent open space).

Each single-family residential unit or residential condominium unit in an area or tract will be an
equal unit. Therefore, the assessment for that net assessable area will be reapportioned to single-family
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residential units or residential condominium units for that area on an equal basis. If the developed use for
any property is not single-family residential or condominium units, the assessment will be apportioned on
the net assessable area basis provided, however, Assessments may not be divided onto condominium units
until such time as the condominium unit receiving the divided apportionment has received a certificate of
occupancy.

The City may also reapportion assessments on tracts (whether currently within the District or later
added to the District) with the consent of property owners whose assessment will be increased thereby
pursuant to Act and in accordance with the Assessment Ordinance. See Appendix A — “CERTAIN
DEFINITIONS AND SUMMARY OF LEGAL DOCUMENTS — THE ASSESSMENT ORDINANCE
— Apportionment of Assessments.” The values of various portions of the Property, once they have been
subdivided, may vary depending upon factors such as location and anticipated land use. Thus, because the
Assessment will be apportioned primarily on the net assessable area (or in the case of single family
residential lots, on a per unit basis), the ratio of the future value of the various parcels to the Assessment
applicable thereto will not be uniform but will vary depending upon factors such as the applicable land use.

Collections of Assessments and Delinquencies

The City has responsibility for, among other things, collecting the Assessment Installments and
commencing enforcement proceedings as necessary. The Assessment Installments will not be collected
along with regular property taxes, but rather will be billed by the City directly to the owners of parcels in
question. Therefore, rates of delinquencies in the payment of general property taxes may not be indicative
of rates of delinquencies which might be expected in connection with the collection of Assessment
Installments.

Assessment Installments are due on April 1 and October 1 of each year, commencing April 1, 2026.
Pursuant to NRS 271.415(5), the City Treasurer shall notify the owners of real property within the District
of the amounts becoming due. Such notice shall state that the assessment installment is payable not later
than the April 1 or October 1 next succeeding such notice. The City expects to mail, or cause to be mailed,
bills on approximately March 1 and September 1 with respect to the Assessment Installments due on April
1 and October 1, respectively.

To assist it in administering the District, the City has contracted with a private firm, Assessment
Management Group 1 LLC (“AMG”), to prepare and mail the assessment bills and to monitor and report
to the City with respect to collections and delinquencies. Under the City’s arrangement with AMG, the
Assessment Installments are still payable to the City, and collections thereof are deposited into the City’s
bank accounts. AMG provides similar services for other special improvement districts within the
unincorporated areas of the County and similar districts elsewhere in Nevada.

The first Assessment Installment will be due on April 1, 2026. Therefore, there are no delinquent
Assessment Installments within the District at this time. The Developer represents that it has never
knowingly been delinquent in the payment of assessments in Summerlin.

Enforcement Proceedings

Upon the failure of a property owner to pay an Assessment Installment when due the City has the
option to either commence foreclosure proceedings on the amount of the delinquent Assessment Installment
or cause the whole amount of the applicable Assessment to become due and payable immediately. The
City may exercise its option to cause the whole amount of the Assessment to become due and payable
immediately by the commencement of foreclosure or sale proceedings on the whole amount of the
Assessment, and it is currently the policy of the City to exercise said option except in cases where the owner
of the subject parcel is the subject of a proceeding in bankruptcy. The amount of the unpaid principal and

11



accrued interest shall bear a penalty at the rate of 2% (or at any higher rate authorized by statute or any
lower rate, which may be zero percent, for such period as may be determined by the City Treasurer) per
month (not prorated for any portion of the month) commencing 15 days after the date on which the
delinquent installment become due until the day of the foreclosure sale, or until the whole amount of the
unpaid principal plus interest and penalties, if any, is paid. At any time prior to the date of the sale, the
owner of the property may pay the aggregate amount of all delinquent installments originally becoming due
on or before the date of said payment, with accrued interest thereon and all penalties and costs of collection
accrued, and shall thereupon be restored to the right thereafter to pay in installments in the same manner as
if default had not been suffered.

In the event that any lot, tract or parcel of land assessed is delinquent in the payment of its
Assessment or any installment of principal or interest, the City Treasurer promptly (but in no event later
than 59 days after the installment due date) shall mark the Assessment Installment delinquent on the
assessment roll for the District and shall notify the owner of such delinquent property, if known, in writing
of such delinquency, by first-class mail, postage prepaid, addressed to the addressee’s last-known address.
Unless such Assessment Installment plus accrued interest and penalties thereon have been paid in full, the
City Treasurer shall proceed with the collection or enforcement of any delinquent Assessment Installment,
or the whole amount of the Assessment with respect to such property if the City has exercised its option to
cause the whole amount of said Assessment to become due and payable, by giving notice of the sale of the
property subject to the lien of the delinquent Assessment or by proceeding to foreclosure on the Assessment
as provided in NRS Sections 271.545 through 271.630. If the City exercises its option to proceed with
foreclosure under NRS Section 271.625, all proceedings supplemental to the judgment in such foreclosure
action, including appeal, period of redemption, sale and issuance of a deed, are to be conducted in
accordance with the law relating to property sold upon foreclosure of mortgages or liens upon real property,
except that there shall be no personal liability upon the property owners for any deficiency in the proceeds
of such sale.

The City conducts sale proceedings semi-annually in January and July of each year. All parcels
that the City has offered for sale in connection therewith have been successfully sold for at least the full
amount of the applicable Assessments. However, in some cases the City has been delayed in offering
parcels for sale because the owners thereof have filed for bankruptcy protection. See “CERTAIN RISK
FACTORS — Enforcement Delays - Bankruptcy.” Under no circumstances is the City required to bid for,
or otherwise become the owner of any parcel with a delinquent Assessment Installment.

Prosecution of Foreclosure Actions by Owners and Other Remedies

Pursuant to NRS Section 271.630, if any such sale or foreclosure proceedings are not promptly
filed and diligently prosecuted by the City, any Owner may file and prosecute a foreclosure action in the
name of the City. Any Owner may also proceed against the City to protect and enforce the rights of the
Owners under the Assessment Ordinance and the Act by suit, action or special proceedings in equity or at
law either for the appointment of a receiver or for the specific performance of any provision contained in
the Assessment Ordinance or in the Act or in an award of execution of any power granted in the Assessment
Ordinance for the enforcement of any proper legal or equitable remedy as such Owner may deem most
effectual to protect and enforce the aforesaid rights. All such proceedings shall be instituted, had and
maintained for the equal benefit of all Owners of the Bonds then outstanding. The failure of Owners to so
foreclose upon the property which is the subject of such delinquent Assessments or to proceed against the
City, or both, shall not relieve the City or any of its officers, agents or employees of any duties to take the
actions described above.

If an Event of Default under the Indenture occurs, the Trustee may, and upon the written request of
the Owners of a majority in aggregate principal amount of the Bonds then outstanding, and upon being
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indemnified to its satisfaction, shall exercise any and all remedies available pursuant to law including,
without limitation, the right: (1) to file and prosecute a foreclosure action pursuant to the Act in the name
of the City; (2) by mandamus or other action or proceeding or suit at law or in equity to enforce its rights
against the City or any officer or employee thereof, and to compel the City or any such officer or employee
thereof, to observe or perform their duties under applicable law and the conditions, covenants and terms
contained in the Indenture required to be observed or performed by them; (3) by suit in equity to enjoin any
acts or things which are unlawful or which violate the rights of the Trustee; or (4) by suit in equity upon
the happening of any Event of Default under the Indenture to require the City and its officers and employees
to account as the trustee of an express trust.

All rights of action (including the right to file proof of claims) under the Indenture or any of the
Bonds may be enforced by the Trustee without the possession of any of the Bonds or the production thereof
in any trial or other proceeding relating thereto, and any such suit or proceeding instituted by the Trustee
shall be brought in its name as Trustee, without the necessity of joining as plaintiffs or defendants any
Owners of the Bonds, and any recovery of judgment shall be for the equal and ratable benefit of the Owners
of the Bonds then outstanding. All such proceedings shall be instituted, had and maintained for the equal
benefit of all Owners of Bonds then outstanding. The failure of the Owners or the Trustee to foreclose upon
the property that is the subject of delinquent Assessments, or to proceed against the City, or both, shall not
relieve the City or any of its officers, agents or employees of its duty so to take the actions set forth in the
Indenture.

Reserve Fund

The Indenture establishes a Reserve Fund which will be held by the Trustee and into which there
will be initially deposited from the proceeds of the sale of the Bonds the amount so indicated under the
heading “SOURCES AND USES OF FUNDS.” Said amount is the Reserve Requirement as of the date of
issuance of the Bonds. The Reserve Requirement shall be recalculated upon (i) any redemption of Bonds
from prepaid Assessments (such adjustments shall be downward but never upward); or (ii) the issuance any
Refunding Bonds (as defined in the Indenture).

The Reserve Fund is a special trust fund to be held by the Trustee as a continuing reserve to secure
the payment of the Bonds by meeting possible deficiencies in the payment of the principal of and the interest
on the Bonds resulting from the failure to deposit into the Bond Fund sufficient funds to pay such principal
and interest as the same accrue.

Upon the sale of or foreclosure upon the Property which is the subject of a delinquent Assessment
Installment, or upon the owner of such Property paying prior to the date of sale the amount of the delinquent
Assessment Installments, the City shall deposit such moneys received (net of the costs of collection) in the
Reserve Fund if necessary to restore the Reserve Fund to the Reserve Requirement and the City shall deposit
any remaining moneys to the Assessment Revenue Fund. If the City Council has exercised its option to
cause the whole amount of the unpaid Assessment with respect to such Property to become due and payable,
upon the sale of or foreclosure upon the Property which is the subject of such delinquent Assessment, or
upon the owner of such Property paying prior to the date of sale the whole amount of the delinquent
Assessment, the City shall deposit such moneys received (net of the costs of collection) in the Redemption
Fund as provided in the Indenture.

The Trustee shall, on or before each June 1 and December 1, transfer any moneys in the Reserve
Fund in excess of the Reserve Requirement to the City for deposit to the Construction Fund through June
1, 2028, and thereafter to the Investment Earnings Account in the Rebate Fund.

Whenever the balance in the Reserve Fund exceeds the amount required to redeem or pay the
Outstanding Bonds, including interest accrued to the date of payment or redemption and premium, if any,

13



due upon redemption, the Trustee shall, upon receipt of a written direction of the City, transfer the amount
in the Reserve Fund to the Bond Fund or Redemption Fund, as applicable, to be applied, on the next
succeeding Interest Payment Date to the payment and redemption of all of the Outstanding Bonds.

On any date on which Bonds are defeased in accordance with the Indenture, the Trustee shall, if so
directed in a written request signed by a City Representative, transfer any moneys in the Reserve Fund in
excess of the Reserve Requirement resulting from such defeasance to the entity or fund so specified in such
written request, to be applied to such defeasance.

At the time the Assessment against any parcel of Property is voluntarily paid in full or in part, the
person who owned the Property at the time of such payment shall be entitled to a refund, in cash or by credit
against the Assessment, equal to a pro rata share of the balance then in the Reserve Fund, and the Reserve
Requirement shall be recalculated (and adjusted downward but never upward) to reflect the payment in full
or in part of that Assessment. Such refund, in cash or otherwise, shall be made only to the extent the balance
in the Reserve Fund after making the refund would not be less than the Reserve Requirement, as
recalculated; but if this structure prevents all or a part of such refund, that refund (or, an additional partial
refund, as the case may be) shall be made if and when money is available in the Reserve Fund to make the
payment and as otherwise provided in the Indenture.

The City retains the right to amend the Indenture, the Assessment Ordinance and other related
documents to provide for other uses of the Reserve Fund in connection with a refunding of the Bonds; and
the owners of the Property have no entitlement to any amounts in the Reserve Fund in the event of such an
amendment.

No Additional Bonds Except for Refunding Purposes

In addition to the Bonds, the City may, subject to the requirements of the Act, the Local
Government Securities Law (NRS 350.500 to 350.720, inclusive), and the Indenture by Supplemental
Indenture establish one or more other series of bonds (the “Refunding Bonds”) payable under the Indenture
on a parity with the Bonds and secured by a lien upon and pledge of Assessment Revenues equal to the lien
and pledge securing the Bonds but only to refund the Bonds or other Refunding Bonds. Among other
conditions, the City may issue Refunding Bonds if Annual Debt Service in each Bond Year, calculated for
all Bonds and Refunding Bonds to be Outstanding after the issuance of such Refunding Bonds, shall be less
than Annual Debt Service in such Bond Year, calculated for all Bonds and Refunding Bonds Outstanding
immediately prior to the issuance of such Refunding Bonds.

THE DISTRICT

The information provided in this section has been included because it may be considered relevant
to an informed evaluation and analysis of the Bonds and the District. The information provided in this
section has been supplied by the Developer and has not been verified by the City. Consequently, the City
expressly disclaims the information set forth in this section. No assurance can be given that the proposed
development of the property within the District will occur in a timely manner or in the configuration or to
the density described herein, or that the Developer, any owners or affiliates thereof, or any other property
owner described herein will or will not retain ownership of its property within the District. Neither the
Bonds nor any of the Assessments are personal obligations of the Developer or any other property owner
within the District. The Bonds are secured solely by the Assessments and amounts on deposit in certain of
the funds and accounts maintained by the Trustee under the Indenture. See “SPECIAL RISK FACTORS”
for a discussion of certain of the risk factors that should be considered in evaluating the investment quality
of the Bonds.
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The information under this heading includes forward-looking statements. See, “CAUTIONARY
INFORMATION REGARDING FORWARD-LOOKING STATEMENTS IN THIS OFFICIAL
STATEMENT” on the page immediately preceding the Table of Contents. As previously discussed, such
forward-looking statements are subject to risks and uncertainties that could cause actual results to differ
materially from those expressed in or implied by such statements. Readers are cautioned not to place undue
reliance on such forward-looking statements, which only speak as of the date of this Official Statement.
Moreover, the information under this heading has been obtained from the Developer, and the City has not
independently verified it, cannot assure that it is accurate and complete, and makes no representation as
to its accuracy and completeness.

This discussion presents information about the development within the District, which generally
consists of Village 304 of the larger approximately 22,500 acre master-planned community known as
Summerlin being developed by Howard Hughes Holdings, Inc.

General

Summerlin. The District is located within Howard Hughes Holdings, Inc.’s 22,500 acre master-
planned community known as Summerlin. Summerlin is located on the western edge of the Las Vegas
Valley approximately ten miles west of downtown Las Vegas. Since 1990 Summerlin has grown to
encompass more than 53,000 residential units, over 130,000 residents, more than 300 parks, 26 public and
private schools, ten golf courses, three hotels, world-class recreational facilities, retail and entertainment
centers, office parks, a state of the art medical center, a 8,200-seat Las Vegas Ballpark which is home to
the Oakland Athletics’ Triple-A affiliate Las Vegas Aviators, and City National Arena, which is the practice
facility and administrative headquarters for the Vegas Golden Knights, all connected by more than 150
miles of nationally recognized award winning trails that span the community. Summerlin is located adjacent
to Red Rock Canyon National Conservation Area, approximately 200,000 acres of federally-protected land.

Summerlin has several actively developing villages and districts, including The Canyons, The
Mesa, Reverence, South Square, Stonebridge, Downtown Summerlin, The Summit (a custom home
neighborhood), and The Heritage and Trilogy (age-qualified neighborhoods). Between 1997 and 2007,
Summerlin had the most new home sales of any master-planned community nationwide and Summerlin
leads all ranked communities in total appearances in RCLCO’s national list of top-selling MPCs, with over
27 years in the top 25. In calendar year 2025 (through May 2025) the median home price of homes sold in
Summerlin was approximately $877,950 as compared to the median home price of homes sold in the Las
Vegas-Paradise, Nevada Metropolitan Statistical Area (the “Las Vegas MSA”) of approximately $531,890.
The average price per acre of land sold for development within Summerlin increased from approximately
$366,000 in 2011 to approximately $1.6 million in the second quarter of 2025. The following table
summarizes certain demographic information for Summerlin and the Las Vegas MSA.

Table 1
Certain Demographic Information for Summerlin
Las Vegas
Demographics Summerlin MSA
Average Household Income $150,756 $ 99,933
New Home Median Price" 877,950 531,890
Resale Home Median Price" 735,000 435,000
% College Graduates 49 27

M For calendar year 2025 (through May 2025).
Source: the Developer

15



The following table shows the number of new home sales within the Las Vegas Valley and
Summerlin for calendar years 2020 through 2024. Through May 2025, there have been 4,927 new home
sales within the Las Vegas Valley, with 432 of such sales within Summerlin (representing an approximately
9% market share).

Table 2
New Home Sales in Las Vegas Valley and Summerlin
2020 2021 2022 2023 2024
Las Vegas Valley Total" 10,485 12,076 11,854 11,140 12,543
Summerlin 1,397 1,568 775 1,071 1,038
Summerlin Market Share 13% 13% 7% 10% 8%

@ Includes home sales within Summerlin. Sales numbers may be revised by Homebuilders Research subsequent to the years
shown.
Source: Homebuilders Research for Las Vegas Valley new home sales; the Developer for Summerlin new home sales.

Howard Hughes Holdings, Inc. divided Summerlin into villages for planning and development
purposes. The Property generally consists of Village 30A of the Summerlin community. The following
table shows development progress and sales of homes in recent special improvement districts in Summerlin
as of July 1, 2025.

Table 3
Recent Development in Summerlin
Special Improvement Village Planned Single Units Sold Date of Related Bond
District Number Number(s) Family Units Issuance

814 21 & 24A 1,519 1,465 December 4, 2019
815 25 1,287 674 July 9, 2020
816 22 1,356M 7340 August 17,2021
817 29 1,217 144 November 29, 2023
818 27 1,441 9 December 5, 2024

Total 6,820 3,026

M Does not include 646 planned Multifamily or Mixed Use units, none of which have been sold. District 816 was originally
planned for a total of 2,303 units, but was reduced to a total of 2,002 units due to lower density than was originally planned.
Source: The Developer.

The Developer

With the exception of Parcel B and Parcel D, the Developer is the owner of all the Property within
the District. The Developer and its affiliates are owned directly or indirectly by Howard Hughes Holdings,
Inc. (“HHH”). HHH owns, manages and develops commercial, residential and mixed-use real estate
throughout the country. HHH is comprised of master-planned communities, operating properties, strategic
developments and other unique assets spanning 18 states from New York to Hawaii. HHH is headquartered
in The Woodlands, Texas.

On July 17,2023, The Howard Hughes Corporation (“HHC”) announced that its Board of Directors
authorized the creation of a holding company structure. On August 11, 2023, upon the consummation of
the transaction, HHH, the new holding company, replaced HHC as the public company trading on the New
York Stock Exchange. HHH became the successor issuer to HHC and replaced HHC as the public company
trading on the New York Stock Exchange under the ticker symbol “HHH.”
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On May 5, 2025, HHH announced an agreement pursuant to which Pershing Square Holdco, L.P.
and its wholly owned subsidiary, Pershing Square Capital Management, L.P., will invest $900 million to
acquire 9,000,000 newly issued shares of HHH. According to the announcement, (i) Pershing Square’s
investment will enable HHH to become a diversified holding company by acquiring controlling stakes in
high-quality, durable growth public and private operating companies while continuing to invest in and grow
the HHH’s core real estate development and master planned communities business, and (ii) the existing
HHH leadership team will remain in place with expanded roles and responsibilities. For more information,
see HHH’s Form 8-K filing for this event that is available at HHH’s web site or the SEC’s web site, as
described below.

HHH is subject to the informational requirements of the Securities Exchange Act of 1934, as
amended, and in accordance therewith files reports, proxy statements and other information with the SEC.
Such filings, particularly the Annual Report on Form 10-K and its most recent Quarterly Report on Form
10-Q, may be inspected and copied at the public reference facilities maintained by the SEC at 450 Fifth
Street, N.W., Washington, D.C. 20549 at prescribed rates. Such files can also be accessed over the internet
at the SEC’s website at www.sec.gov. This internet address is included for reference only and the
information on the internet site is not a part of this Official Statement and is not incorporated by reference
into this Official Statement. No representation is made in this Official Statement as to the accuracy or
adequacy of the information contained on the internet site. Copies of such material can be obtained from
the public reference section of the SEC at prescribed rates. In addition, the aforementioned material may
also be inspected at the office of the NYSE at 20 Broad Street, New York, New York 10005.

Copies of HHH’s Annual Report and related financial statements, prepared in accordance with
generally accepted accounting principles, are available from HHH’s website at www.howardhughes.com.
This internet address is included for reference only and the information on the internet site is not a part of
this Official Statement and is not incorporated by reference into this Official Statement. No representation
is made in this Official Statement as to the accuracy or adequacy of the information contained on the
internet site.

The Developer and various affiliated entities are the owners of substantially all of the undeveloped
land within Summerlin, a master-planned community located in the western portion of the Las Vegas
Valley. The term “Developer,” as used in this Official Statement, sometimes refers to The Howard Hughes
Company, LLC individually and sometimes to The Howard Hughes Company, LLC and its affiliated
companies collectively, including Howard Hughes Holdings, Inc.

THE DEVELOPMENT PLAN

The information under this heading includes forward-looking statements. See the cautionary
information regarding forward-looking statements at the front of this Official Statement for information
relating to the risks of such statements. Moreover, the information under this heading has been obtained
from the Developer; and the City has not independently verified it, cannot assure that it is accurate and
complete and makes no representation as to its accuracy and completeness.

General. The development in the District is planned for approximately 974 single family homes.
The Developer plans to develop the land within Village 30A to the point at which bulk parcels may be sold
to merchant builders. There are no custom lots within Village 30A. As of the date of this Official Statement,
other than with respect to Parcel B and Parcel D, the Developer owned all of the property in the District.
Parcel B was conveyed to Toll South LV LLC, an affiliate of Toll Brothers, Inc. (“Toll Brothers”) at a sales
price of $51,433,200 and Parcel D was conveyed to Richmond American Homes of Nevada, Inc., an
affiliate of Richmond American Homes (“Richmond American”) at a sales price of $55,000,000. The
Developer is in escrow (10% non-refundable deposit) for the sale of Parcels C, F and E. Parcel C is in
escrow for sale to Pulte Group, Inc. at a sales price of $55,400,000 and scheduled to close in September
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2025. Parcel E is in escrow for sale to Tri Pointe Homes, Inc. at a sales price of $54,350,000 and scheduled
to close in September 2025. Parcel F is in escrow for sale to KB Home at a sales price of $38,000,000 and
scheduled to close in September 2025.

A final subdivision map is in process for Parcel B and for Parcel D in the District. Richmond
American plans to record a final subdivision map in the 4™ quarter of 2025 for Parcel D (planned for 89
homes), and Toll Brothers plans to record a final subdivision map in October 2025 for Parcel B (planned
for 148 homes). No other final subdivision maps have been recorded in the District.

The Developer’s current development plan for Village 30A is set forth below, and a diagram
showing the location of the various parcels referred to in the development plan appears on page 21.

The Developer has provided and believes that the sales schedule set forth below is a reasonable
projection of its future land sales. The Developer’s plan is subject to change from time to time in order to
adapt it to the Developer’s perception of the market.

Table 4
Projected Development Plan
Parcel/Planning Net Zoning Projected Units Actual/Projected Actual Sales
Area Acreage Sale Date Price
AW 12.75 SFSD® 281 February 2026 N/A
B 28.26 SF2 148 June 2025 $51,433,200
C 36.92 SF2 136 September 2025 N/A®
D 36.31 SF2 89 June 2025 55,000,000
E 29.45 SF2 177 September 2025 N/A®
F 20.58 SF2 143 September 2025¢) N/A®)
Total 164.27 974

(M Currently configured as two separate legal parcels.

@ 0.37 of the 12.75 acres is zoned as SF2.

®  In escrow for sale to Pulte Group, Inc. at a sales price of $55,400,000 and scheduled to close in September 2025.

@ In escrow for sale to Tri Pointe Homes, Inc. at a sales price of $54,350,000 and scheduled to close in September 2025.
® In escrow for sale to KB Home at a sales price of $38,000,000 and scheduled to close in September 2025.

Source: The Developer.

Infrastructure Improvements. Through June 30, 2025, the Developer had expended approximately
$11.1 million toward the improvement of the District out of a total estimated budgeted cost of
approximately $45.4 million of direct and indirect backbone infrastructure costs. Listed in Table 5 below
are the development components, total budgeted amount for each component, amounts spent through June
30, 2025 and the balance necessary to complete the development and improvement related items.

As of June 30, 2025, the Developer is in varying stages of construction for the improvements in the
District. District access roads Twilight Run Drive, Sandstone Rise Run and Far Hills Drive are complete
and fully paved with all utilities installed. Park Drift Trail, between Sandstone Rise Run and Lake Mead
Boulevard/Twilight Run Drive, has been graded and compacted and all utilities have been completed. The
Developer expects that Park Drift Trail will be paved by June 2026. The Developer has completed all wet
utilities on Mountain Run Drive and dry utilities are in process with estimated completion by the end of the
year. The Developer anticipates Mountain Run Drive will be paved by June 2026.

The Developer expects the infrastructure improvements to be completed in time to allow merchant

builders to sell homes to end users. Grading of property sold and to be sold to merchant builders and all
in-tract improvements will be the responsibility of the merchant builders. Richmond American begun
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grading Parcel D in July 2025. Toll Brothers plans to begin grading Parcel B in the 4™ quarter of 2025.
The finished lot costs and utility work associated therewith are expected to be incurred by the merchant

builders.

Table 5
District Infrastructure Cost Summary

Expended Through Balance to
Description Project Budget June 30, 2025 Complete
Planning and Engineering $10,081,676 $3,068,469 $7,013,207
On-Site Infrastructure
Rough Grading 1,534,822 868,780 666,042
Water, Sewer, Storm Drains 4,982,744 2,652,039 2,330,706
Street Improvements 3,116,143 153,560 2,962,583
Dry Utilities 2,503,700 - 2,503,700
Other On-Site
Landscaping and Walls 6,349,713 31,809 6,317,905
Parks/Amenities 8,164,267 - 8,164,267
Contingencies 2,108,241 - 2,108,241
Total Village 30A Direct Costs $38,841,306 $6,774,656 $32,066,651
Shared Costs
Costs of Infrastructure Benefiting
Village 30A $6,608,509 $4.349.464 $2,259,044
TOTAL $45,449.815 $11,124,120 $34,325,695

Source: the Developer.

The total projected costs of the backbone infrastructure necessary to develop the property within
the District are estimated to be approximately $45.4 million. Approximately $15.0 million of total
infrastructure costs are expected to be reimbursed from net proceeds of the Bonds. Amounts for such public
infrastructure in excess of the amounts eligible for reimbursement from net proceeds of the Bonds are
expected to funded by the Developer or through bonds issued by adjacent special improvement districts
formed by the City.

The discussion set forth above merely reflects the Developer’s present plans for the development
of the District. Those plans are subject to change. The Developer is under no obligation of any kind
whatsoever to install any of the necessary infrastructure (other than the improvements to be acquired from
the Developer with Bond proceeds); and there can be no assurance that the Developer will have the
resources, willingness and ability to successfully implement the development plan described above.
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Aerial of the District
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Aerial photos as of August 2025. District boundaries approximate.
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Aerial of the District
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Aerial photos as of August 2025. District boundaries approximate.
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Aerial of the District

Acerial photos as of August 2025. District boundaries approximate.

24



THE DEVELOPER’S FINANCING PLAN

The information under this heading includes forward-looking statements. See the cautionary
information regarding forward-looking statements at the front of this Official Statement for information
relating to the risks of such statements. Moreover, the information under this heading has been obtained
from the Developer and the City has not independently verified its accuracy, cannot assure that it is
accurate and complete and makes no representations as to its accuracy and completeness.

The Developer’s total budgeted cost for the development of the District to such condition that will
allow for the commencement of vertical construction, is approximately $45.4 million. However, such
amount does not include the cost of land, which is owned in fee by the Developer and in-tract infrastructure
with respect to the property sold and to be sold to merchant builders, which will be the responsibility of
such merchant builders. Funding of the development costs through June 30, 2025 (approximately
$11.1 million) has been provided from the Developer’s own funding sources.

The Developer expects to obtain the necessary remaining funding ($34.3 million) from proceeds
derived from the sale of the Bonds, land sales throughout Summerlin and cash on hand. The Developer
projects that total cash proceeds from its land sales in the District to be approximately $275.2 million. In
addition, the Developer expects revenues from both residential and commercial sales throughout Summerlin
will be available to implement the development plan within the District. The following table sets forth the
Developer’s current estimates of its projected sources and uses to complete its proposed development within
the District. Similar to the Developer’s developments in other parts of Summerlin, the property within the
District has been under the Developer’s ownership for a long period of time and as a result, the acquisition
cost of the property is not included in the Table 6 below.
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Developer Cash Flow as of June 30, 2025

Table 6

July 2025
through
Through June  December 31,
Total Budget 30, 2025 2025 2026 2027 Thereafter
Sources of Funds
Land Sales" $275,183,200  $106,433,200 $147,750,000 $21,000,000 $ -- $ --
Howard Hughes (Self-Funded) 20,637,594 -- -- -- 10,065,719 10,571,875
SID Bond Proceeds® 15,000,000 -- -- -- -- 15,000,000
Total Sources of Funds $310,820,794  $106,433,200 $147,750,000 $21,000,000 $10,065,719 $25,571,875
Uses of Funds
Site Development Costs® 45.449.815 11,124,120 1,497,641 1,618,586 10,065,719 21.143.749
Total Uses of Funds $45,449,815 $11,124,120 $1,497,641 $1,618,586 $10,065,719 $21,143,749
Cash Flow $265,370,979 $95,309,080 $146,252,359 $19,381,414 $0 $4,428,126

1
2
3)

Closing pace and revenue assumptions are based on the Developer’s annual forecast.
Reimbursements from Bond proceeds occur approximately six months following completion of Improvement Projects.
Includes rough grading, water, sewer, storm drains, street improvements, dry utilities, and street lights.
Source: the Developer.
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TOLL BROTHERS DEVELOPMENT PLAN

General. As previously defined in this Official Statement, “Toll Brothers™ refers to Toll South LV
LLC, a Nevada limited liability company, a subsidiary of Toll Brothers, Inc., a Delaware corporation
(“TOL”). TOL is traded on the New York Stock Exchange as “TOL.” TOL’s principal executive offices
are located in Fort Washington, Pennsylvania. TOL was founded in 1967 and has been listed on the New
York Stock Exchange since 1986.

TOL is a leading national homebuilder and developer and serves a broad range of consumers across
24 states and Washington D.C., including first-time, move-up, luxury and resort lifestyle homebuyers and
renters. In 2024, TOL was the 4™ largest U.S. home builder by revenues. TOL operates under various
brand names including Toll Brothers, Toll Brothers Apartment Living and Toll Brothers Campus Living.
TOL’s mortgage subsidiary provides mortgage financing for a portion of TOL’s home closings.

TOL is subject to the informational requirements of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and in accordance therewith files reports, proxy statements and other
information with the SEC. The SEC maintains an Internet website that contains reports, proxy and
information statements and other information regarding registrants that file electronically with the SEC,
including TOL. The address of such website is www.sec.gov. All documents subsequently filed by TOL
pursuant to the requirements of the Exchange Act after the date of this Official Statement will be available
for inspection in such manner as the SEC prescribes. Copies of TOL’s Annual Report and related financial
statements are also available from TOL via its website.

The foregoing website addresses and references to filings with the SEC are included for reference
only and the information on such websites is not a part of this Official Statement and is not incorporated
by reference into this Official Statement. No representation is made in this Official Statement as to the
accuracy or adequacy of the information contained on such websites. Toll Brothers and TOL are not
obligated to advance funds for construction or development or to pay ad valorem property taxes or the
Special Taxes and investors should not rely on the information and financial statements contained on such
websites in evaluating whether to buy, hold or sell the Bonds. The information on such websites may be
incomplete or inaccurate and has not been reviewed by the City or Underwriter.

Toll Brothers Development Plan. Toll Brothers plans to develop Parcel B in the District into a
neighborhood marketed as “Reflection Ridge.” Toll Brothers’ project within the District is expected to
consist of 148 single family detached homes at completion, with home sizes ranging from approximately
3,600 square feet to 3,850 square feet (excluding garage space) and base sales prices ranging from
approximately $1,439,995 to $1,609,995. Base sales prices are subject to change and exclude any lot
premiums, options, upgrades, incentives, and any selling concessions or price reductions currently being
offered. Toll Brothers expects to complete model homes and commence home sales in summer 2026.

Notwithstanding Toll Brothers’ projections regarding home construction and sellout of its planned
development, no assurance can be given that Toll Brothers will complete its development as currently
anticipated, or that home construction and sale plans or base prices set forth above will not change after
the date of this Olfficial Statement. Toll Brothers reserves the right to change its development plan at any
time without notice. In changing market conditions, builders will often revise the product lines and prices
and the rate of sales can fluctuate. Toll Brothers continuously evaluates its product lines and prices in
light of the then-current market conditions. Additionally, homes sold may not result in closed escrows as
sales contracts are subject to cancellation.

Notwithstanding the current belief of Toll Brothers that it will have sufficient funds to complete its
planned development in the District, no assurance can be given that sources of financing available to Toll
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Brothers will be sufficient to complete the development and home construction as currently anticipated.
Neither Toll Brothers nor any of its related entities are under any legal obligation of any kind to expend
funds for the development and construction of homes on its property in the District, or the payment of ad
valorem property taxes or the Special Taxes. Any contributions by Toll Brothers to fund the costs of such
development are entirely voluntary. If and to the extent the aforementioned sources are inadequate to pay
the costs to complete the planned development by Toll Brothers within the District and other financing by
Toll Brothers is not put into place, there could be a shortfall in the funds required to complete the planned
development by Toll Brothers or to pay ad valorem property taxes or Special Taxes related to Toll Brothers’
property in the District, and the remaining portions of Toll Brothers’ project in the District may not be
completed. Many factors beyond Toll Brothers’ control, or a decision by Toll Brothers to alter its current
plans, may cause the actual sources and uses to differ from the projections.

Toll Brothers Financing Plan. Toll Brothers expects to spend approximately $185 million in site
development, home construction, permit and impact fees, and direct and indirect construction costs between
July 1, 2025, and full build-out of the homes proposed to be constructed (exclusive of internal financing
repayment, sales and marketing, corporate overhead and other carrying costs). Toll Brothers expects to
finance such costs with internal funding in the ordinary course of its business, including cash generated
from its homebuilding operations.

RICHMOND AMERICAN DEVELOPMENT PLAN

General. As previously defined in this Official Statement, “Richmond American” refers to
Richmond American Homes of Nevada, Inc., a Colorado corporation, a wholly-owned subsidiary of M.D.C.
Holdings, Inc., a Delaware corporation (“MDC”). MDC’s principal executive offices are located in Denver,
Colorado. MDC has been building homes since 1977.

On January 17, 2024, MDC entered into an Agreement and Plan of Merger (“Merger Agreement”)
with SH Residential Holdings, LLC, a Delaware limited liability company (“SH Residential”), Clear Line,
Inc., a Delaware corporation and indirect wholly owned subsidiary of SH Residential (“Merger Sub” and
together with SH Residential, the “Buyer Parties”) and, solely for the purposes of Section 6.2, Section 6.17
and Section 9.15 of the Merger Agreement, Sekisui House, Ltd., a Japanese kabushiki kaisha (“Sekisui
House”). On April 19, 2024, the Buyer Parties completed the acquisition of MDC, with Merger Sub
merging with and into MDC and MDC continuing as an indirect wholly owned subsidiary of SH Residential
and Sekisui House.

Also on April 19, 2024, Sekisui House (TSE: 1928) issued a press release announcing that, through
SH Residential, its U.S. business controlling company, it had completed its acquisition of MDC, adding
MDC to Woodside Homes, Holt Homes, Chesmar Homes and Hubble Homes in its Sekisui House Group.
Sekisui House is a house manufacturer in Japan, engaging in custom detached houses, rental housing,
architectural/civil engineering, remodeling, real estate management, houses for sale, condominiums, urban
redevelopment and overseas business. Having delivered 2,662,183 homes worldwide since its
establishment (as of January 31, 2024), Sekisui House has footprints in Japan, the U.S., Australia,
Singapore, and the U.K.

MDC has two primary operations, homebuilding and financial services. MDC’s homebuilding
operations consist of wholly-owned subsidiary companies that build and sell homes under the name
“Richmond American Homes.” MDC'’s financial services operations include subsidiary companies that
provide mortgage financing, place title insurance and homeowner insurance for Richmond American’s
homebuyers, and provide general liability insurance for MDC subsidiaries and most of Richmond
American’s subcontractors.
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Richmond American Development Plan. Richmond American plans to develop Parcel D in the
District into a neighborhood marketed as “Cactus Bloom.” Richmond American’s project within the
District is expected to consist of 89 single family detached homes at completion, with home sizes ranging
from approximately 3,479 square feet to 4,019 square feet and base sales prices ranging from approximately
$2,116,740 to $2,417,740. Base sales prices are subject to change and exclude any lot premiums, options,
upgrades, incentives, and any selling concessions or price reductions currently being offered. Richmond
American expects to complete model homes and commence home sales in June 2026.

Notwithstanding Richmond American’s projections regarding home construction and sellout of its
planned development, no assurance can be given that Richmond American will complete its development
as currently anticipated, or that home construction and sale plans or base prices set forth above will not
change after the date of this Official Statement. Richmond American reserves the right to change its
development plan at any time without notice. In changing market conditions, builders will often revise the
product lines and prices and the rate of sales can fluctuate. Richmond American continuously evaluates
its product lines and prices in light of the then-current market conditions. Additionally, homes sold may
not result in closed escrows as sales contracts are subject to cancellation.

Notwithstanding the current belief of Richmond American that it will have sufficient funds to
complete its planned development in the District, no assurance can be given that sources of financing
available to Richmond American will be sufficient to complete the development and home construction as
currently anticipated. Neither Richmond American nor any of its related entities are under any legal
obligation of any kind to expend funds for the development and construction of homes on its property in the
District, or the payment of ad valorem property taxes or the Special Taxes. Any contributions by Richmond
American to fund the costs of such development are entirely voluntary. If and to the extent the
aforementioned sources are inadequate to pay the costs to complete the planned development by Richmond
American within the District and other financing by Richmond American is not put into place, there could
be a shortfall in the funds required to complete the planned development by Richmond American or to pay
ad valorem property taxes or Special Taxes related to Richmond American’s property in the District, and
the remaining portions of Richmond American’s project in the District may not be completed. Many factors
beyond Richmond American’s control, or a decision by Richmond American to alter its current plans, may
cause the actual sources and uses to differ from the projections.

Richmond American Financing Plan. Richmond American expects to spend approximately $23.7
million in site development, home construction, permit and impact fees, and direct and indirect construction
costs between July 1, 2025, and full build-out of the homes proposed to be constructed (exclusive of internal
financing repayment, sales and marketing, corporate overhead and other carrying costs). Richmond
American expects to finance such costs using a combination of home sales revenue and internally generated
funds (which may include funding from its parent company).

CERTAIN RISK FACTORS

The purchase of the Bonds involves certain investment risks which are discussed throughout this
Official Statement. Each prospective investor should make an independent evaluation of all information
presented in this Official Statement in order to make an informed investment decision. Particular attention
should be given to the factors described below which, among others, could affect the payment of debt service
on the Bonds.

General

The City has not pledged its general fund, taxing power or revenues (other than the Assessments)
to secure the Bonds. The Bonds are not general obligations of the City, the State of Nevada, or any other
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political subdivision thereof. No governmental entity has pledged its faith and credit for the payment of
the Bonds.

In order to provide for the timely payment of debt service on the Bonds it will generally be
necessary that the Assessment Installments be paid in a timely manner. In the event of delinquencies in the
payment of the Assessment Installments, the Reserve Fund may be used (to the extent funds are available
therein) to make up the resulting deficiencies in the Bond Fund. In addition, the City is required to initiate
foreclosure or sale proceedings with respect to delinquent properties under certain circumstances.
However, the failure of the owners of Property to pay the applicable Assessment Installments when due,
the depletion of the Reserve Fund, or the inability of the City to derive sufficient funds from foreclosure or
sale proceedings to cover delinquent Assessment Installments could result in the inability of the City to
make full and punctual payments of debt service on the Bonds.

The Assessments do not constitute a personal indebtedness of the owners of the various parcels
upon which they have been levied. There is no assurance that such owners will be able to pay the
Assessment Installments or that they will in fact pay such Assessment Installments even though financially
able to do so.

Concentration of Ownership

As September 1, 2025, other than Planning Area B, which had been conveyed to Toll Brothers and
Planning Area D which has been conveyed to Richmond American, the Developer owned all of the
assessable property within the District. There is no guarantee that the Developer, Toll Brothers, Richmond
American or any future merchant builders will complete the development within the District or when such
development will be completed. The general slowing of sales in the housing market, both nationally and
locally, could slow or prevent altogether the Developer’s and the merchant builders’ developments within
the District.

Unless and until ownership of property within the District is broadly diversified, the inability or
refusal of the Developer to pay Assessment Installments when due could result in the rapid total depletion
of the Reserve Fund. Under such circumstances, there would be insufficient moneys with which to pay
principal of and/or interest on the Bonds. See the sections hereof entitled “THE DISTRICT” and “THE
DEVELOPER’S FINANCING PLAN” for information supplied by the Developer with respect to the
proposed development within the District. The Assessments are not required by law to be prepaid in
connection with any sales by the Developer or merchant builders to individual homeowners.

Development Uncertainties - General

As of September 1, 2025, construction of certain components of the backbone infrastructure within
the District had commenced. There remain significant backbone and intract infrastructure and vertical
construction to be completed in the District. In general, undeveloped land is less valuable than developed
land and, therefore, will provide less security for the repayment of the Bonds in the event that the City is
required to initiate sale or foreclosure proceedings as a result of delinquencies in the payment of Assessment
Installments prior to development of such land.

A number of contingencies exist which could slow the rate of, or prevent altogether, the future
planned development of the Property. A substantial reduction in the rate at which such portions of the
Property may be developed could reduce its value and restrict the diversification of ownership of the
Property. Specifically, development of the Property will be contingent upon, among other things, the
Developer’s construction of the Improvement Project and certain improvements which are not a part of the
Improvement Project. The installation of some of these improvements may require action on the part of

30



entities other than the City and over which the City has little or no control. Thus, there can be no assurance
that these improvements will be constructed.

Land development operations are subject to comprehensive federal, state and local regulations.
Approvals are required from various governmental agencies in connection with the layout and design of
developments, the nature and extent of improvements, construction activity, land use, zoning and building
requirements and numerous other matters. Failure to obtain any such approval could adversely affect land
development operations. The development and marketing of land within the District may also be adversely
affected by competition from other developments, changes in general economic conditions, fluctuations in
the real estate market in the area, and other similar factors.

The development and marketing of land within the District may be particularly dependent on
factors which are peculiar to southern Nevada. Between 2007 and 2012, the real estate market in Southern
Nevada experienced a significant downturn with taxable values dropping significantly and many
homeowners and developers experiencing foreclosure, bankruptcy and other financial strains. In 2013 the
real estate market in southern Nevada began to stabilize. Between 2020 and 2024, the aggregate assessed
value of real property within the County has increased by approximately 43%. Unemployment in the Las
Vegas-Paradise, Nevada Metropolitan Statistical Area as of March 31, 2025 was approximately 5.9%.

Development Uncertainties - Financing

The successful development of the Property requires the installation of both public improvements
(including the Improvement Project) and private in-tract improvements as well as funding sources for the
construction of the residential units. Although proceeds derived from the sale of the Bonds will be available
to purchase a portion of the public improvements from the Developer upon completion thereof, the
Developer will be required to advance the funds necessary to complete the Improvement Project, and there
is no assurance that Bond proceeds will be sufficient to reimburse the Developer for all of such advances.
See “THE DEVELOPER’S FINANCING PLAN.” If'and to the extent that the cost of the public and private
improvements required for the development of the Property is financed through borrowings, such
borrowings will increase the public and/or private debt for which the Property serves as security. An
increase in such debt could reduce the ability or desire of the Developer or any future property owners in
the District to pay the Assessment Installments applicable to their property. There is no assurance that either
the Developer or any of the persons or entities that may buy portions of the Property from the Developer
will be able to obtain the financing necessary to further improve such Property.

Any public borrowing for additional infrastructure that is secured by additional assessments against
the Property will diminish the value-to-lien ratio of the Property and might make the Bonds less valuable
than they would otherwise be. While the Developer does not expect to request any such financing and the
City has placed certain limits on its ability to impose additional assessments on the Property (see Appendix
A — “CERTAIN DEFINITIONS AND SUMMARY OF LEGAL DOCUMENTS — THE ASSESSMENT
ORDINANCE — Parity Assessments”), there can be no assurance that such additional assessments will
not be imposed.

Availability of Water Service

The further development of the land within the District will require potable water to meet domestic
water consumption and fire protection needs. This means both that the supply of water must be adequate
to meet such needs and a delivery system to distribute sufficient water to the District must be in place.

The entity responsible for the delivery of water to the land within the District is the Las Vegas
Valley Water District (the “Water District”). Under the Water District’s service rules, a final commitment
to serve water to a parcel can be made only when the parcel is actually being developed. In September
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2024, the Developer received a water commitment statement (final map) for the District for 1 acre foot of
water per year for each parcel. The Developer believes this is sufficient to meet the water demands of the
District. Will Serve Letters for water service are provided to homebuilders upon final map recordation.

The adequacy of the water supply for southern Nevada over the longer term is the responsibility of
the Southern Nevada Water Authority (the “Authority”), of which the Water District is a member. Over
the past several years, significant drought conditions and regulatory restrictions have affected the
availability of water in the Colorado Water Basin to the Authority and the Water District.

Both the Water District and the Authority face various challenges in the continued supply of
imported water to the District. A description of these challenges as well as a variety of other operating
information with respect to the Water District and the Authority is included in certain disclosure documents
prepared by the Water District and the Authority. The Water District and the Authority have certain
publicly available documents and have entered into certain continuing disclosure agreements pursuant to
which the Water District and the Authority, respectively, are contractually obligated for the benefit of
owners of certain of their outstanding obligations, to file certain annual reports, notices of certain material
events as defined under Rule 15¢2-12 of the Securities Exchange (“Rule 15¢2-12”), and annual audited
financial statements (the “Water District and Authority Information”) with the Municipal Securities
Rulemaking Board Electronic Municipal Market Access system at http://emma.msrb.org. The Water
District and Authority Information is not incorporated herein by reference thereto, and the City makes no
representation as to the accuracy or completeness of such information. THE WATER DISTRICT AND
THE AUTHORITY HAVE NOT ENTERED INTO ANY CONTRACTUAL COMMITMENT WITH THE
CITY OR THE OWNERS OF THE BONDS TO PROVIDE WATER DISTRICT AND AUTHORITY
INFORMATION TO THE CITY OR THE OWNERS OF THE BONDS.

THE WATER DISTRICT AND THE AUTHORITY HAVE NOT REVIEWED THIS
OFFICIAL STATEMENT AND HAVE NOT MADE REPRESENTATIONS OR WARRANTIES
WITH RESPECT TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION
CONTAINED OR INCORPORATED HEREIN, INCLUDING INFORMATION WITH REGARD
TO THE WATER DISTRICT AND THE AUTHORITY. THE WATER DISTRICT AND THE
AUTHORITY ARE NOT CONTRACTUALLY OBLIGATED, AND HAVE NOT UNDERTAKEN,
TO UPDATE SUCH INFORMATION FOR THE BENEFIT OF THE CITY OR THE OWNERS OF
THE BONDS UNDER RULE 15¢2-12.

Availability of Sewer Service

The City is responsible for supplying sewer service to the land within the District and expects to
have capacity to serve the land within the District. However, the City makes no guaranty of any kind as to
the availability of the sewer service required for the Property.

Desert Tortoise and Other Animal and Plant Resources

Pursuant to the Endangered Species Act of 1973, the desert tortoise, a reptile native to arid portions
of the Southwest United States and Mexico, has been determined by the United States Fish and Wildlife
Service to be a threatened species in those areas located north and west of the Colorado River. This
determination has resulted in the establishment of certain measures intended to protect the desert tortoise.
One of these measures, embodied in the Clark County Habitat Conservation Plan, requires land developers
to pay fees that are expected to be used for the acquisition of replacement habitat. The Developer will be
required to pay such fees.

During recent years the United States Fish and Wildlife Service has listed numerous species of
plants and animals as threatened or endangered in various regions of the country. In certain instances, such
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listings have limited, or prevented altogether, the development of land in such regions. Similarly, the State
of Nevada has taken action to protect a number of species including desert tortoises, banded Gila monsters
and phainopepla. While neither the City nor the Developer is aware of the presence on the Property of any
plant or animal that is currently listed as threatened or endangered, any future such listing of any species
located on or adjacent to the Property could negatively affect its ability to be developed for the purposes,
within the time frame, and at the cost currently projected by the Developer.

Cultural Resources

Land development activity can be impacted by the presence of sites identified in the National
Register of Historic Places and by the presence of antiquities and/or the remains of Native Americans.
While neither the City nor the Developer is aware of the presence on the Property of any such sites or
antiquities and/or remains, any future discovery thereof could negatively affect its ability to be developed
for the purposes as currently projected by the Developer.

Environmental

The value of the Property may be adversely affected by the presence, or even by the alleged
presence, of hazardous substances. In general, the owner of a parcel may be required by law to remedy
conditions of the parcel relating to the releases or threatened releases of hazardous substances. The federal
Comprehensive Environmental Response, Compensation and Liability Act of 1980, sometimes referred to
as “CERCLA” or the “Superfund Act,” is the most well-known and widely applicable of these laws, but
other federal, state and local provisions pertain to hazardous substances as well. Under many of these laws,
the owner of property is obligated to investigate and remediate a hazardous substance on such property
whether or not the owner had anything to do with the generation or disposal of the hazardous substance.

A Phase I Environmental Site Assessment dated January 24, 2025 was prepared by Universal
Engineering Services for the property within the District. In general, such report concluded that no
environmental conditions associated with the property within the District were identified and no further
environmental work was recommended.

Flood Plains and Washes

The Developer has reported that the sites proposed for development within the Property are not
located within the 100 year flood plain. However, as is the case throughout the rest of Summerlin, there
were a number of natural washes on the Property. The Developer will improve or replace these natural
drainage ways with adequate drainage facilities as necessary.

Cybersecurity

The City, like many other public and private entities, rely on computer and other digital networks
and systems to conduct their operations. The City is potentially subject to multiple cyber threats, including
without limitation hacking, viruses, ransomware, malware and other attacks. No assurance can be given
that the efforts of the City to manage cyber threats and attacks will be successful in all cases, or that any
such attack will not materially impact the operations or finances of the City, or the administration of the
Bonds. The City is also reliant on other entities and service providers in connection with the administration
of the Bonds, including without limitation AMG for the levy and collection of Assessments and the Trustee.
No assurance can be given that the City and these other entities will not be affected by cyber threats and
attacks in a manner that may affect the Bond owners.
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Enforcement Delays - Bankruptcy

In the event of a delinquency in the payment of an Assessment Installment, the City is required,
under certain circumstances, to commence sale or foreclosure proceedings as described under the heading
“SECURITY FOR THE BONDS — Enforcement Proceedings.” However, prosecution of such
proceedings could be delayed due to crowded local court calendars or delaying tactics. It is also possible
that the City will be unable to realize sale or foreclosure proceeds in an amount sufficient to pay the
applicable delinquencies. Moreover, the ability of the City to commence and prosecute sale or foreclosure
proceedings may be limited by bankruptcy, insolvency and other laws generally affecting creditors’ rights
(such as the Soldiers’ and Sailors’ Relief Act of 1940) and by the laws of Nevada relating to judicial
foreclosure. Although bankruptcy proceedings would not cause the liens of the Assessments to become
extinguished, bankruptcy of a property owner could result in a delay in the sale or foreclosure proceedings
because federal bankruptcy laws provide for an automatic stay of foreclosure and tax sale proceedings. Any
such delays could increase the likelihood of a delay or default in payment of the principal of and interest
on the Bonds. Moreover, if a bankruptcy court determines that the value of the parcel owned by the property
owner in bankruptcy is less than the lien of the Assessment applicable to such property, the amount of the
lien could be reduced by the amount of the difference, and the amount of the Assessment that exceeds the
reduced lien could be treated as an unsecured claim by the bankruptcy court.

The various legal opinions delivered in connection with the issuance of the Bonds, including Bond
Counsel’s approving legal opinion, will be qualified as to the enforceability of various legal instruments
(including the Bonds), by reference to bankruptcy, reorganization, insolvency and other laws affecting the
rights of creditors generally or against municipal corporations such as the City.

Governmental Ownership Interests in the Property

General. The ability of the City to foreclose the lien of delinquent unpaid Assessment Installments
may be limited with regard to properties in which the Federal Deposit Insurance Corporation (the “FDIC”),
the Drug Enforcement Agency, the Internal Revenue Service, or other federal agencies such as the Federal
National Mortgage Association (“FNMA”) or Freddie Mac, has or obtains an interest.

The supremacy clause of the United States Constitution reads as follows: “This Constitution, and
the Laws of the United States which shall be made in Pursuance thereof; and all Treaties made, or which
shall be made, under the Authority of the United States, shall be the supreme Law of the Land; and the
Judges in every State shall be bound thereby, any thing in the Constitution or Laws of any State to the
contrary notwithstanding.”

The foregoing is generally interpreted to mean that, unless the United States Congress has otherwise
provided, if a federal governmental entity owns a parcel that is subject to Assessment Installments within
the District but does not pay taxes and assessments levied on the parcel (including Assessment
Installments), the applicable State and local governments cannot foreclose on the parcel to collect the
delinquent taxes and assessments.

Moreover, unless the United States Congress has otherwise provided, if the federal government has
a mortgage interest in the parcel and the City wishes to foreclose on the parcel as a result of delinquent
Assessment Installments, the property cannot be sold at a foreclosure sale unless it can be sold for an amount
sufficient to pay delinquent taxes and assessments on a parity with the Assessment Installments and
preserve the federal government’s mortgage interest. In Rust v. Johnson 597 F.2d 174 (9th Cir. 1979), the
United States Court of Appeal, Ninth Circuit (the “Ninth Circuit”), held that FNMA is a federal
instrumentality for purposes of this doctrine, and not a private entity, and that, as a result, an exercise of
state power over a mortgage interest held by FNMA constitutes an exercise of state power over property of
the United States. For these reasons, the City may be unable to foreclose on property in which the federal
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government has a mortgage interest, or may not be able to eliminate the federal mortgage in the course of
foreclosing, which could materially adversely affect the City’s ability to foreclose or the amount it receives
as a result of a foreclosure or both.

Property Owned by State and Local Governments. The City does not expect that any portion of
the Property that is currently assessed or that is planned to be assessable will be acquired by a public agency
for public purposes. However, it is always possible that this could occur. Although the Act permits
assessments to be levied on publicly owned property, it creates no special remedy for bond holders if the
public agency that owns such property fails to pay an assessment installment. Thus, at least by implication,
the general remedies for delinquent assessment installments, foreclosure and sale proceedings, would
appear to be available under such circumstances. However, in some other states, the courts have prohibited
bond holders from foreclosing or otherwise compelling the sale of publicly owned property in such
circumstances on the theory that such actions would be contrary to public policy. In some instances, the
courts have suggested the possibility of other remedies, such as actions in inverse condemnation. The law
in Nevada on this point is uncertain, and the City can provide no assurance as to the remedy, if any, that
would be available to Bond Owners in the event of a failure on the part of a public agency to pay an
Assessment Installment applicable to its property.

FDIC. In the event that any financial institution making any loan which is secured by real property
within the District is taken over by the FDIC, and prior thereto or thereafter the loan or loans go into default,
resulting in ownership of the property by the FDIC, then the ability of the City to collect interest and
penalties specified by State law and to foreclose the lien of delinquent unpaid Assessment Installments may
be limited. The FDIC’s policy statement regarding the payment of state and local real property taxes (the
“Policy Statement”) provides that property owned by the FDIC is subject to state and local real property
taxes only if those taxes are assessed according to the property’s value, and that the FDIC is immune from
real property taxes assessed on any basis other than property value. According to the Policy Statement, the
FDIC will pay its property tax obligations when they become due and payable and will pay claims for
delinquent property taxes as promptly as is consistent with sound business practice and the orderly
administration of the institution’s affairs, unless abandonment of the FDIC’s interest in the property is
appropriate. The FDIC will pay claims for interest on delinquent property taxes owed at the rate provided
under state law, to the extent that the interest payment obligation is secured by a valid lien. The FDIC will
not pay any amounts in the nature of fines or penalties and will not pay nor recognize liens for such amounts.
If any property taxes (including interest) on FDIC-owned property are secured by a valid lien (in effect
before the property became owned by the FDIC), the FDIC will pay those claims. The Policy Statement
further provides that no property of the FDIC is subject to levy, attachment, garnishment, foreclosure or
sale without the FDIC’s consent. In addition, the FDIC will not permit a lien or security interest held by
the FDIC to be eliminated by foreclosure without the FDIC’s consent.

The Policy Statement states that the FDIC generally will not pay non-ad valorem taxes, including
special assessments, on property in which it has a fee interest unless the amount of tax or assessment is
fixed at the time that the FDIC acquires its fee interest in the property, nor will it recognize the validity of
any lien to the extent it purports to secure the payment of any such amounts.

The FDIC has taken a position similar to that expressed in the Policy Statement in legal proceedings
brought against Orange County, California in United States Bankruptcy Court and in Federal District Court.
The Bankruptcy Court issued a ruling in favor of the FDIC on certain of such claims. Orange County
appealed that ruling, and the FDIC cross-appealed. On August 28, 2001, the United States Court of Appeals
for the Ninth Circuit issued a ruling favorable to the FDIC except with respect to the payment of pre-
receivership liens based upon delinquent property tax.

The City is unable to predict what effect the application of the Policy Statement would have in the
event of a delinquency with respect to a parcel within the District in which the FDIC has or obtains an
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interest, although prohibiting the lien of the FDIC to be foreclosed out at a judicial foreclosure sale could
reduce or eliminate the number of persons willing to purchase a parcel at a foreclosure sale.

Amendments to Indenture

The Indenture may be amended in certain respects without the consent of Bond Owners and in
other respects with the consent of the Owners of not less than a majority in aggregate principal amount of
the Bonds outstanding at the time of adoption of such amendatory or supplemental indenture. See Appendix
A — “CERTAIN DEFINITIONS AND SUMMARY OF LEGAL DOCUMENTS — THE INDENTURE
— Modification or Amendment of Indenture.” Some Beneficial Owners of the Bonds may have interests
which are different from, and in some cases, in conflict with, the interests of other Beneficial Owners. For
example, Beneficial Owners who are also owners of any of the parcels that comprise the Property may
favor changes to the Indenture that would be opposed by Beneficial Owners who are not owners of such
parcels. Thus, it is entirely possible that the Indenture could be amended without the consent of some
Beneficial Owners, and even over their objection, in a manner that would adversely impact the value of
their Bonds.

Loss of Tax Exemption

As discussed under the heading “TAX MATTERS,” interest on the Bonds could cease to be
excluded from gross income for purposes of federal income taxation, retroactive to the date the Bonds were
issued, as a result of future acts or omissions of the City. In addition, it is possible that future changes in
applicable federal tax laws could cause interest on the Bonds to be included in gross income for federal
income taxation or could otherwise reduce the equivalent taxable yield of such interest and thereby reduce
the value of the Bonds.

TAX MATTERS
Federal Tax Matters

In the opinion of Bond Counsel, assuming continuous compliance with certain covenants described
below, interest on the Bonds is excluded from gross income under federal income tax laws pursuant to
Section 103 of the Tax Code, and interest on the Bonds is excluded from alternative minimum taxable
income as defined in Section 55(b) of the Tax Code; however, to the extent such interest is included in
calculating the “adjusted financial statement income” of “applicable corporations” (as defined in Sections
56A and 59(k), respectively, of the Tax Code), such interest is subject to the alternative minimum tax
applicable to those corporations under Section 55(b) of the Tax Code.

The Tax Code imposes several requirements which must be met with respect to the Bonds in order
for the interest thereon to be excluded from gross income and alternative minimum taxable income. Certain
of these requirements must be met on a continuous basis throughout the term of the Bonds. These
requirements include: (a) limitations as to the use of proceeds of the Bonds; (b) limitations on the extent
to which proceeds of the Bonds may be invested in higher yielding investments; and (c) a provision, subject
to certain limited exceptions, that requires all investment earnings on the proceeds of the Bonds above the
yield on the Bonds to be paid to the United States Treasury. The City covenants and represents in the
Indenture that it will take all steps to comply with the requirements of the Tax Code to the extent necessary
to maintain the exclusion of interest on the Bonds from gross income and alternative minimum taxable
income under federal income tax laws in effect when the Bonds are delivered. Bond Counsel’s opinion as
to the exclusion of interest on the Bonds from gross income and alternative minimum taxable income is
rendered in reliance on these covenants, and assumes continuous compliance therewith. The failure or
inability of the City to comply with these requirements could cause the interest on the Bonds to be included
in gross income, alternative minimum taxable income or both from the date of issuance. Bond Counsel’s
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opinion also is rendered in reliance upon certifications of the City and other certifications furnished to Bond
Counsel. Bond Counsel has not undertaken to verify such certifications by independent investigation.

Section 55 of the Tax Code contains a 15% alternative minimum tax on the “adjusted financial
statement income” of “applicable corporations” (as those terms are defined in Sections 56A and 59(k),
respectively, of the Tax Code). “Applicable corporations” are generally corporations with average annual
adjusted financial statement income over a three-year period of $1 billion or more. “Adjusted financial
statement income” generally means the net income or loss of a corporation (including interest on the Bonds)
as set forth on the corporation’s applicable financial statement, adjusted as provided in Section S6A of the
Tax Code. Corporations should consult their tax advisors about whether the corporation is an “applicable
corporation” and if the corporation is such an applicable corporation, about the calculation of “adjusted
financial statement income” and the alternative minimum tax for the corporation.

The Tax Code contains numerous provisions which may affect an investor’s decision to purchase
the Bonds. Owners of the Bonds should be aware that the ownership of tax-exempt obligations by particular
persons and entities, including, without limitation, financial institutions, insurance companies, recipients of
Social Security or Railroad Retirement benefits, taxpayers who may be deemed to have incurred or
continued indebtedness to purchase or carry tax-exempt obligations, foreign corporations doing business in
the United States and certain “subchapter S” corporations may result in adverse federal and state tax
consequences. Under Section 3406 of the Tax Code, backup withholding may be imposed on payments on
the Bonds made to any owner who fails to provide certain required information, including an accurate
taxpayer identification number, to certain persons required to collect such information pursuant to the Tax
Code. Backup withholding may also be applied if the owner underreports “reportable payments” (including
interest and dividends) as defined in Section 3406, or fails to provide a certificate that the owner is not
subject to backup withholding in circumstances where such a certificate is required by the Tax Code.
Certain of the Bonds may be sold at a premium, representing a difference between the original offering
price of those Bonds and the principal amount thereof payable at maturity. Under certain circumstances, an
initial owner of such bonds (if any) may realize a taxable gain upon their disposition, even though such
bonds are sold or redeemed for an amount equal to the owner’s acquisition cost. Bond Counsel’s opinion
relates only to the exclusion of interest on the Bonds from gross income and alternative minimum taxable
income as described above and will state that no opinion is expressed regarding other federal tax
consequences arising from the receipt or accrual of interest on or ownership of the Bonds. Owners of the
Bonds should consult their own tax advisors as to the applicability of these consequences.

The opinions expressed by Bond Counsel are based on existing law as of the delivery date of the
Bonds. No opinion is expressed as of any subsequent date nor is any opinion expressed with respect to
pending or proposed legislation. Amendments to the federal or state tax laws may be pending now or could
be proposed in the future that, if enacted into law, could adversely affect the value of the Bonds, the
exclusion of interest on the Bonds from gross income or alternative minimum taxable income or both from
the date of issuance of the Bonds or any other date, the tax value of that exclusion for different classes of
taxpayers from time to time, or that could result in other adverse tax consequences. In addition, future court
actions or regulatory decisions could affect the tax treatment or market value of the Bonds. Owners of the
Bonds are advised to consult with their own tax advisors with respect to such matters.

The Internal Revenue Service (the “Service”) has an ongoing program of auditing tax-exempt
obligations to determine whether, in the view of the Service, interest on such tax-exempt obligations is
includable in the gross income of the owners thereof for federal income tax purposes. No assurances can
be given as to whether or not the Service will commence an audit of the Bonds. If an audit is commenced,
the market value of the Bonds may be adversely affected. Under current audit procedures the Service will
treat the City as the taxpayer and the Bond owners may have no right to participate in such procedures. The
City has covenanted in the Indenture not to take any action that would cause the interest on the Bonds to
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lose its exclusion from gross income for federal income tax purposes or lose its exclusion from alternative
minimum taxable income for the owners thereof for federal income tax purposes. None of the City, the
Underwriter, the Municipal Advisor, or Bond Counsel is responsible for paying or reimbursing any
Bondholder with respect to any audit or litigation costs relating to the Bonds.

State Tax Matters

The Bonds, their transfer, and the income therefrom, are free and exempt from taxation by the State
or any subdivision thereof except for the tax on estates imposed pursuant to Chapter 375A of NRS and the
tax on generation-skipping transfers imposed pursuant to Chapter 375B of NRS.

ABSENCE OF LITIGATION

The City Attorney is of the opinion that there is no action, suit, proceeding or investigation at law
or in equity before or by any court, public board or body, pending or, to his knowledge, threatened against
or affecting the City which would (i) adversely impact the City’s ability to complete the transactions
described in or contemplated by the Indenture or this Official Statement, (ii) restrain or enjoin the collection
of the Assessments (except for bankruptcy proceedings), or (iii) in any way contest or affect the validity of
the Bonds, the Indenture, the Assessments, or the transactions described in this Official Statement, or in
which an unfavorable decision, ruling or finding would adversely affect the validity or enforceability of the
Indenture or the Bonds.

NO RATINGS

The City has not made, and does not contemplate making, application to any rating organization
for a rating on the Bonds.

CONTINUING DISCLOSURE

The City will execute a continuing disclosure certificate (the “City Disclosure Certificate™) at the
time of the closing for the Bonds. The City Disclosure Certificate will be executed for the benefit of the
beneficial owners of the Bonds and the City has covenanted in the Indenture to comply with the terms of
the City Disclosure Certificate. The City Disclosure Certificate will provide that so long as the Bonds
remain outstanding, the City will provide the following information the Municipal Securities Rulemaking
Board, through the Electronic Municipal Market Access (“EMMA?”) system: (i) annually, certain financial
information and operating data concerning the City and the District; and (ii) notice of the occurrence of
certain enumerated events; each as specified in the City Disclosure Certificate. The form of the City
Disclosure Certificate is attached hereto as Appendix D.

The Underwriter does not consider the Developer to be an “obligated person” with respect to the
Bonds for purposes of the Rule 15¢2-12. However, to assist in the marketing of the Bonds, the Developer
has agreed to provide, or cause to be provided on EMMA, updated information with respect to the
development within the District (the “Developer Reports”), on a semiannual basis during the development
period and notices of certain material events. The Developer Reports will contain updates regarding the
development within the District as outlined in Section 4 of the Continuing Disclosure Certificate (the
“Developer Continuing Disclosure Certificate) attached as Appendix E. In addition to the Developer
Reports, the Developer will agree to provide notices of certain events set forth in the Developer Continuing
Disclosure Certificate.
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UNDERWRITING

Stifel, Nicolaus & Company, Incorporated (the “Underwriter”) is purchasing and reoffering the
Bonds pursuant to a Bond Purchase Agreement by and between the City and the Underwriter, pursuant to
which the Underwriter agrees to purchase all of the Bonds for an aggregate purchase price of
$ (being the $ aggregate principal amount thereof, [plus/less] an [net] original issue
[premium/discount] of $ and less Underwriter’s discount of $

The initial public offering prices stated on the inside front cover page of this Official Statement
may be changed from time to time by the Underwriter. The Underwriter may offer and sell the Bonds to
certain dealers (including dealers depositing said securities into investment trusts), dealer banks, banks
acting as agents and others at prices lower than said public offering prices.

ADDITIONAL INFORMATION

Copies of the Indenture and other documents referred to herein are available upon request and
payment to the City of a charge for copying, handling and mailing from the Director of Finance, City of
Las Vegas, City Hall, 495 South Main Street, Las Vegas, Nevada 89101.

MISCELLANEOUS

So far as any statements made in this Official Statement involve matters of opinion, assumptions,
projections, anticipated events or estimates, whether or not expressly stated, they are set forth as such and
not as presentations of fact, and actual results may differ substantially from those set forth therein. Neither
this Official Statement nor any statement that may have been made verbally or in writing is to be construed
as a contract with the Owners.

The summaries of certain provisions of the Bonds, the Indenture, the Assessment Ordinance and
other documents or agreements referred to in this Official Statement do not purport to be complete, and
reference is made to each of them for a complete statement of their provisions. Copies are available for
review by making requests to the City.

The appendices are an integral part of this Official Statement and must be read together with all
other parts of the Official Statement.

The distribution of this Official Statement has been authorized by the City.
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APPENDIX A
CERTAIN DEFINITIONS AND SUMMARY OF LEGAL DOCUMENTS

Certain provisions of the Indenture, the Financing Agreement, and the Assessment
Ordinance are summarized below. These summaries do not purport to be complete or definitive
and are qualified in their entirety by reference to the full terms of the documents. Purchasers of
the Bonds are referred to the complete text of such documents, copies of which are available upon
written request from the City’s Chief Financial Officer.

CERTAIN DEFINITIONS

The following are definitions of certain of the terms used in the Indenture, the
Assessment Ordinance, and this Official Statement, and not otherwise defined in this Official
Statement. Reference is hereby made to the entire Indenture and the Assessment Ordinance for
the definitions of all terms used in such documents. The following definitions are equally
applicable to both the singular and plural forms of any of the terms defined herein:

“2025 Bonds” means the “City of Las Vegas, Nevada, Special Improvement
District No. 819 (Summerlin Village No. 819) Local Improvement Bonds, Series 2025,” issued
hereunder.

“Act” means the Consolidated Local Improvements Law, being Chapter 271 of the
NRS, as amended from time to time.

“Administrative Allocation” means, for any Assessment Year, the remainder of
(a) the aggregate amount of Assessment Installments payable in such Assessment Year in
accordance with the Assessment Ordinance (without taking into account any reduction in such
Assessment Installments required to be made pursuant to the Assessment Ordinance), less (b)
Annual Debt Service for the Bond Year commencing in such Assessment Year.

“Administration Fund” means the “City of Las Vegas, Nevada, Special
Improvement District No. 819 (Summerlin Village No. 819) Local Improvement Bonds
Administration Fund” established pursuant to the Indenture and held by the City Treasurer.

“Administrative Budget Amount” means, for any Administrative Year, the
amount that the City reasonably anticipates, as of the May 15 immediately preceding the
commencement of such Administrative Year, will be required to be available in the Administration
Fund to pay Administrative Costs during the course of such Administrative Year or any subsequent
Administrative Year; provided, however, the Administrative Budget Amount may not exceed the
Administrative Allocation for such Administrative Year.

“Administrative Costs” means the actual and reasonable costs of administering
the levy, collection and enforcement of the Assessments and all other actual and reasonable
administrative costs and incidental expenses related to the Assessments or the Bonds, including,
but not limited to, Trustee’s fees and expenses, engineer’s fees and expenses, outside legal costs,
the costs and expenses of City staff and fees incurred in connection with the calculation of arbitrage
rebate due to the federal government, the costs of existing or projected delinquencies in
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Assessment payments in current or future Administrative Years in amounts determined by the City
in its sole discretion, which amounts may be used to pay Annual Debt Service in the City’s sole
discretion, the costs of complying with federal securities laws, and the costs of any modification
to the District.

“Administrative Year” means the twelve-month period beginning on June 2 in
each year and extending to the next succeeding June 1, both dates inclusive. The first
Administrative Year shall begin on June 2, 2026 and end on June 1, 2027.

“Annual Debt Service” means, with respect to any Outstanding Bonds, for each
Bond Year, the sum of (a) the interest due on such Bonds in such Bond Year, assuming that such
Bonds are retired as scheduled (including by reason of mandatory sinking fund redemptions), and
(b) the principal amount of the such Bonds due in such Bond Year (including any mandatory
sinking fund redemptions due in such Bond Year).

“Appraised Value” means the market value of all or any portion of the Property
(assuming the completion of any portion of the Project to be acquired with the proceeds of Bonds
that have been issued) as set forth in a Qualified Appraisal Report prepared by a Qualified
Appraiser.

“Assessment” or “Assessments” means, with respect to the Property, or a portion
thereof, the aggregate special assessments levied by the City thereon pursuant to and in accordance
with the terms of the Assessment Ordinance and, with respect to an individual parcel of the
Property, means the special assessment levied by the City thereon pursuant to and in accordance
with the terms of the Assessment Ordinance.

“Assessment Installments” means the installments of principal and interest
payable with respect to the Assessments.

“Assessment Ordinance” means the ordinance pursuant to which, among other
things, the Assessments levied on the Property were levied, as originally adopted or as the same
may be amended from time to time in accordance with its terms and the terms of the Act.

“Assessment Revenue Fund” means the “City of Las Vegas, Nevada, Special
Improvement District No. 819 (Summerlin Village No. 819) Local Improvement Bonds
Assessment Revenue Fund” established and held by the Trustee pursuant to the Indenture.

“Assessment Revenues” means the proceeds of the Assessments received by or on
behalf of the City including any prepayments thereof, interest and penalties thereon and proceeds
of the sale of Property sold as a result of foreclosure of the lien of the Assessments.

“Assessment Roll” means the assessment roll for the District as approved by the
Assessment Ordinance.

“Assessments” or “Assessment” means, with respect to the Property, or a portion
thereof, the aggregate Assessments levied by the City thereon pursuant to and in accordance with
the terms of the Assessment Ordinance and, with respect to an individual parcel of the Property,
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means the Assessment levied by the City thereon pursuant to and in accordance with the terms of
the Assessment Ordinance.

“Assessment Year” means the twelve-month period beginning on April 2 in each
year and extending to the next succeeding October 1, both dates inclusive, except that the first
Assessment Year shall begin on October 2, 2025 and end on October 1, 2026.

“Average Annual Debt Service” means, with respect to any Outstanding Bonds,
the average of the Annual Debt Service for such Bonds for all Bond Years, including the Bond
Year in which the calculation is made.

“Bond Counsel” means an attorney or a firm of attorneys whose experience in
matters relating to the issuance of obligations by the states and their political subdivisions and the
tax-exempt status of the interest thereon is recognized nationally.

“Bond Fund” means the “City of Las Vegas, Nevada, Special Improvement
District No. 819 (Summerlin Village No. 819) Local Improvement Bonds, Bond Fund” established
and held by the Trustee pursuant to the Indenture.

“Bond Law” means the Local Government Securities Law, being NRS 350.500 to
350.720, inclusive, as amended from time to time.

“Bond Year” means each twelve (12) month period beginning on June 2 in each
year and extending to the next succeeding June 1, both dates inclusive. For purposes of the
Indenture, the first Bond Year shall begin on the Closing Date and end on June 1, 2026. For
purposes of the Assessment Ordinance, the first Bond Year shall begin on June 2, 2026 and end
on June 1, 2027.

“Bonds” means, collectively, the 2025 Bonds and any Refunding Bonds.

“Business Day” means a day which is not a Saturday, Sunday or legal holiday on
which banking institutions in the State, or in any state in which the Office of the Trustee is located,
are closed or any date on which the New York Stock Exchange is closed.

“Chief Financial Officer” means the Chief Financial Officer of the City.

“City” means the City of Las Vegas, Nevada, a municipality and a political
subdivision duly organized and existing under the Constitution and laws of the State and the
Charter of the City, or any public body succeeding to the rights and obligations of the City.

“City Council” means the City Council of the City, or any successor governing
body of the City.

“City Representative” means the City Manager, the Chief Financial Officer, or
any other person designated by certificate signed by the City Manager or the Chief Financial
Officer to act on behalf of the City with respect to the Indenture.

“City Treasurer” means the City Treasurer of the City.
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“Closing Date” means the date on which the 2025 Bonds, duly authenticated by
the Trustee, are delivered to the Original Purchaser thereof.

“Code” means the Internal Revenue Code of 1986, as amended, and any
regulations promulgated thereunder, including any regulations promulgated under the Internal
Revenue Code of 1954, as amended, applicable to the Bonds.

“Construction Fund” means the “City of Las Vegas, Nevada, Special
Improvement District No. 819 (Summerlin Village No. 819) Local Improvement Bonds,
Construction Fund” established pursuant to the Indenture and held by the City Treasurer.

“Costs of Issuance” means all items of expense directly or indirectly payable by
or reimbursable by the City relating to the issuance of the Bonds, including, but not limited to,
printing costs relating to the Bonds and the official statement or other offering statement;
reproduction and binding costs; initial fees and charges of the Trustee (including legal fees);
underwriting discount; actual and reasonable fees and expenses of Bond Counsel; financial and
other professional consultant fees; and other reasonable charges and fees incurred in connection
with the issuance of the Bonds.

“Creation Ordinance” means the ordinance of the City Council creating the
District.

“Credit Amount” means, for any Assessment Year, an amount equal to the
remainder of (a) the sum of (i) the amount on deposit in the Assessment Revenue Fund on June 3
of such Assessment Year plus (ii) an amount equal to the Administrative Allocation for such
Assessment Year, less (b) an amount equal to the Administrative Budget Amount for the
Administrative Year commencing in such Assessment Year.

“Developer” means The Howard Hughes Company, LLC, a Delaware limited
liability company, and its permitted successors and assigns.

“Development and Financing Agreement” means the Development and
Financing Agreement, dated as of August 6, 2025, between the City and the Developer.

“District” means the City of Las Vegas, Nevada, Special Improvement District No.
819 (Summerlin Village No. 819).

“Engineer” means Webb Municipal Finance, LLC, Riverside, California.

“Engineer’s Report” means the engineer’s report for the District prepared by the
Engineer, as originally approved or as the same may be amended from time to time in accordance
with the Act.

“Event of Default” means any occurrence or event specified under the Indenture.
See, “Events of Default and Remedies” below.

“Federal Securities” means federal securities as defined in NRS 349.174, as
amended.



“Fiscal Year” means any period of 12 consecutive months established by the City
as its fiscal year and shall initially mean the period commencing July 1 of any year and ending on
the next succeeding June 30.

“Indenture” means the Trust Indenture authorizing the issuance of the 2025
Bonds, as originally executed or as the same may from time to time be supplemented or amended
by any Supplemental Indenture entered into pursuant to the provisions of the Indenture.

“Initial Appraisal Report” means the Qualified Appraisal Report prepared by BTI
in connection with the creation of the District.

“Interest Payment Date” means June 1 and December 1 of each year,
commencing December 1, 2025.

“Investment Earnings” means interest, earnings or profits received in respect of
the investment of money on deposit in any fund or account established under the Indenture.

“Maximum Annual Debt Service” means, with respect to any Outstanding Bonds,
the largest Annual Debt Service for such Bonds for any Bond Year, including the Bond Year the
calculation is made.

“NRS” means the Nevada Revised Statutes, as amended from time to time.

“Office of the Trustee” means the designated corporate trust office of the Trustee
in Los Angeles, California, or such other office as may be specified to the City by the Trustee in
writing.

“Original Purchaser” means Stifel, Nicolaus & Company, Incorporated, Los
Angeles, California.

“Outstanding” when used as of any particular time with respect to Bonds, means
(subject to the provisions of the Indenture) all Bonds theretofore authenticated and delivered by
the Trustee under the Indenture except:

1. Bonds theretofore canceled by the Trustee or surrendered to the
Trustee for cancellation;

il. Bonds for the payment or redemption of which funds or Federal
Securities in the necessary amount have been deposited with the Trustee pursuant to the
Indenture (whether upon or prior to the maturity or redemption date of such Bonds);
provided that, if such Bonds are to be redeemed prior to maturity, notice of such redemption
shall have been given as provided in the Indenture or provision reasonably satisfactory to
the Trustee shall have been made for the giving of such notice; and

iii. Bonds in lieu of or in exchange for which other Bonds shall have
been authenticated and delivered by the Trustee pursuant to the Indenture.



“Owner” when used with respect to a Bond means the person in whose name such
Bond shall be registered on the registration books required to be maintained by the Trustee
pursuant to the Indenture.

“Parity Assessments” means other assessments levied by the City on the
assessable property within the District or any portion thereof, pursuant to the Act or any similar
law, which are on a parity with the lien of the Assessments.

“Payment Dates” means, for purposes of the Assessment Ordinance and the
payment of the Assessment Installments, April 1 and October 1, commencing April 1, 2026.

“Permitted Investments” means any investments which at the time of investment
are legal investments under NRS 355.170, as amended.

“Project” means the local improvements to be acquired, constructed and improved
by the City with a portion of the proceeds of the 2025 Bonds, which local improvements are
described in the Engineer’s Report and the Creation Ordinance.

“Property” means the real property located within the District.

“Qualified Appraisal Report” means a real estate appraisal report which (a) has
been prepared by a Qualified Appraiser, (b) uses a date of value, or was updated by a letter dated,
no more than six months prior to the date of submittal to the Trustee, (c) states that it is prepared
in accordance with the applicable standards of the Appraisal Institute for such reports, (d) is written
in conformance with Uniform Standards of Professional Appraisal Practice (USPAP), and (e)
employs a methodology and provides limiting conditions that are consistent with the Initial
Appraisal Report.

“Qualified Appraiser” means BTI Appraisal, or any other real estate appraiser
selected by the City that has a MAI designation from the Appraisal Institute and that is a Certified
General Appraiser licensed in the State.

“Qualified Engineer” means a qualified engineer, or firm of engineers, of
recognized standing in the field of assessment engineering.

“Rebate Fund” means the “City of Las Vegas, Nevada, Special Improvement
District No. 819 (Summerlin Village No. 819) Local Improvement Bonds, Rebate Fund”
established and held by the Trustee pursuant to the Indenture.

“Rebate Requirement” has the meaning ascribed thereto in the Tax Certificate.
“Record Date” means the 15th day of the month prior to an Interest Payment Date.

“Redemption Fund” means the “City of Las Vegas, Nevada, Special Improvement
District No. 819 (Summerlin Village No. 819) Local Improvement Bonds Redemption Fund”
established and held by the Trustee pursuant to the Indenture.



“Refunding Bonds” means Bonds other than 2025 Bonds issued under the
Indenture in accordance with the terms of the Indenture and ranking on a parity with the 2025
Bonds.

“Reserve Fund” means the “City of Las Vegas, Nevada, Special Improvement
District No. 819 (Summerlin Village No. 819) Local Improvement Bonds, Reserve Fund”
established and held by the Trustee pursuant to the Indenture.

“Reserve Requirement” means, as of any date of calculation, an amount equal to
the least of (a) 10% of the initial proceeds of the Bonds, (b) Maximum Annual Debt Service on
the Bonds, and (c) 125% of Average Annual Debt Service on the Bonds. For the purposes of
subsection (a) of this definition, the term “proceeds” means the aggregate stated principal amount
of the Bonds, unless there is more than a de minimis amount (as defined in Section 1.148-1(b) of
the Code) of original issue discount or premium, in which case “proceeds” means issue price
(determined without regard to pre-issuance accrued interest). The Reserve Requirement shall be
recalculated by the Trustee upon: (i) any redemption of Bonds from Prepaid Assessments
(adjustments pursuant to this clause (i) must be downward and never upward); or (ii) the issuance
of any Refunding Bonds. The Trustee shall promptly notify the City of the existence of any new
Reserve Requirement calculated in accordance with the immediately preceding sentence.

“Semiannual Credit Amount” means, for any Assessment Year, 50-percent of the
Credit Amount for such Assessment Year.

“State” means the State of Nevada.

“Supplemental Indenture” means any indenture amendatory of or supplemental
to the Indenture, but only if and to the extent that such Supplemental Indenture is specifically
authorized under the Indenture.

“Tax Certificate” means the Federal Tax Certificate executed by the City at the
time of issuance of the Bonds relating to the requirements of Section 148 of the Code, as originally
executed and as it may from time to time be amended in accordance with the provisions thereof.

“Trust Estate” means the property pledged and assigned to the Trustee pursuant
to the granting clauses of this Indenture. For the avoidance of doubt, the Trust Estate does not
include monies held by the City in the Construction Fund, the Administration Fund, and the Rebate
Fund.

“Trustee” means The Bank of New York Mellon Trust Company, N.A., a national
banking association organized and existing under the laws of the United States of America, and
any successor thereto permitted under the Indenture.

“Value to Lien Ratio” means a fraction, (a) the numerator of which is the sum of
(1) the taxable value of the Property, or the portion thereof with respect to which the Value to Lien
Ratio is being determined, for which a Qualified Appraisal Report has not been provided, as such
value is shown on the most recently equalized property tax roll, plus (ii) the Appraised Value of
the Property, or the portion thereof with respect to which the Value to Lien Ratio is being
determined, for which a Qualified Appraisal Report has been provided, as such Appraised Value
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is shown in such Qualified Appraisal Report, and (b) the denominator of which is the sum of the
principal amount of existing Assessments levied on the Property or such portion thereof, plus the
principal amount of existing Parity Assessments levied on the Property or such portion thereof,
plus the principal amount of any Parity Assessments proposed to be levied on the Property or such
portion thereof, which proposed Parity Assessments are anticipated to be levied on or before the
date of, or in connection with, the event requiring a determination of Value to Lien Ratio; the
Value to Lien Ratio shall be expressed, after reducing said fraction, as a number equal to the
numerator of said fraction “to” a number equal to the denominator of said fraction.

“Verification” means a report of an independent firm of nationally recognized
certified public accountants verifying the sufficiency of the escrow established to pay the Bonds
in full on the maturity, redemption or payment date.

INDENTURE

Certain provisions of the Indenture describing the terms of the Bonds, the
redemption provisions thereof, the use of the proceeds of the Bonds, and the requirements for the
issuance of Refunding Bonds are set forth elsewhere in this Olfficial Statement. See, “THE
BONDS”, “SOURCES AND USES OF FUNDS”, and “SECURITY FOR THE BONDS —No

Additional Bonds Except for Refunding Purposes.”
Pledge

Subject only to the provisions of the Indenture permitting the application thereof
for the purposes and on the terms and conditions set forth therein, all of the Assessment Revenues
and any other amounts held in the Bond Fund, the Reserve Fund and the Redemption Fund are
pledged to secure the payment of the principal of, premium, if any, and interest on the Bonds in
accordance with their terms, the provisions of the Indenture, the Act and the Bond Law. The
Assessment Revenues, as received by or otherwise credited to the City, shall immediately be
subject to the lien of such pledge without any physical delivery thereof, any filing or further act.
Said pledge shall constitute a first lien on such assets.

Funds and Accounts

Under the Indenture, the following funds and accounts, among others, are
established. Moneys in each such fund or account will be held, disbursed, allocated and applied
only as provided in the Indenture.

Construction Fund. The Construction Fund shall be held by the City Treasurer.
Moneys in the Construction Fund shall be applied by the City for the payment of the cost (as
defined in the Act) of the acquisition and improvement of the Project and the payment of the Costs
of Issuance of the 2025 Bonds. Investment Earnings realized from the investment of the money
in the Construction Fund shall be retained in the Construction Fund or, at the option of the City,
transferred to the Trustee for deposit to the Investment Earnings Account of the Rebate Fund.
When the acquisition and improvement of the Project have been completed, the City shall either
(1) transfer any remaining balance of money in the Construction Fund to the Trustee for deposit in
the Bond Fund or (ii) retain such balance in the Construction Fund to be applied for the payment
of the cost of any additional projects permitted by the Act and agreed to by the City and the
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Developer pursuant to the Development and Financing Agreement. Any such moneys transferred
to the Trustee for deposit in the Bond Fund shall be credited against the Assessment Installments
to become due and payable, with an appropriate payment to the owner of any assessed parcel
whose Assessment has been paid in full.

Administration Fund. The Administration Fund shall be held by the City Treasurer.
All money in the Administration Fund shall be used by the City to pay all Administative Costs,
the Assessments and the Project or principal premium or interest on the Bonds. The amount of
any income realized from the investment of the money in the Administration Fund shall be retained
in the Administration Fund or, at the option of the City and to the extent permitted by law,
transferred to the Trustee for deposit in the Rebate Fund. On or before November 22 of each year,
commencing November 22, 2025, the City Treasurer shall, in writing, notify the Trustee of the
Administrative Budget Amount for the following Administrative Year and the current balance on
deposit in the Administration Fund (for purposes of calculating the amount needed to be
transferred by the Trustee from the Assessment Revenue Fund to the City for deposit to the
Administration Fund pursuant to the Indenture). The Administration Fund shall not constitute a
surplus and deficiency fund as described in NRS 271.428.

Assessment Revenue Fund. The Assessment Revenue Fund shall be held by the
Trustee. At the times specified in the Indenture, the City shall transfer Assessment Revenues
received by the City to the Trustee for deposit in the Assessment Revenue Fund; provided,
however, that any portion of any such Assessment Revenues that represents prepaid Assessments
or the proceeds derived from the foreclosure of delinquent Assessments shall be identified as such
when transferred by the City to the Trustee. Proceeds derived from the foreclosure of a delinquent
Assessment Installment shall be deposited to the Reserve Fund or the Assessment Revenue Fund
as provided in the Indenture. Prepaid Assessments and, if the Council has exercised its option to
cause the whole amount of the unpaid Assessment with respect to such Property to become due
and payable, proceeds derived from the foreclosure of the whole amount of the unpaid Assessment,
shall be deposited in the Redemption Fund.

On the Business Day immediately preceding each Interest Payment Date, the
Trustee shall withdraw from the Assessment Revenue Fund and transfer to the funds indicated
below the amounts described below in the following order of priority:

(1) Bond Fund. On the Business Day immediately preceding each Interest
Payment Date, the Trustee shall transfer from the Assessment Revenue Fund to the Bond Fund
Assessment Revenues in the amount, if any, necessary to cause the amount on deposit in the Bond
Fund to be equal to the principal and interest due on the Bonds on such Interest Payment Date.
See, “Bond Fund” below.

(i) Reserve Fund.  On the Business Day immediately preceding each
Interest Payment Date, the Trustee shall, after having made any transfers required to be made
pursuant to paragraph (i) above, transfer from the Assessment Revenue Fund to the Reserve Fund
Assessment Revenues in the amount, if any, necessary to cause the amount in the Reserve Fund to
be equal to the Reserve Requirement. See, “Reserve Fund” below.



On June 2 of each year or the Business Day immediately succeeding such June 2,
commencing June 2, 2026, the Trustee shall withdraw from the Assessment Revenue Fund and
transfer to the City for deposit to the Administration Fund, an amount equal to the lesser of (i) the
amount necessary to cause the amount in the Administration Fund to be equal to the Administrative
Budget Amount for the following Administrative Year, or (ii) the amount then on deposit in the
Assessment Revenue Fund. No later than June 10 of each year, commencing June 10, 2025, the
Trustee shall, in writing, notify the City Treasurer of the amount on deposit in the Assessment
Revenue Fund as of December 3 of such year.

Bond Fund. The Bond Fund shall be held by the Trustee. On each Interest Payment
Date, the Trustee shall withdraw from the Bond Fund for payment to the Owners of the Bonds the
principal, if any, of and interest then due and payable on the Bonds, including principal due and
payable by reason of mandatory sinking fund redemption of such Bonds. In the event that amounts
in the Bond Fund are insufficient for such purposes, the Trustee shall withdraw from the Reserve
Fund, to the extent of any funds therein, the amount of such insufficiency, and shall transfer any
amounts so withdrawn to the Bond Fund.

On any date on which Bonds are defeased in accordance with the Indenture, the
Trustee shall, if so directed in a written request signed by a City Representative, transfer the
amount, if any, representing payments of Assessments deposited in the Assessment Revenue Fund
and available to be applied to the payment of the principal of and interest on such Bonds on the
next succeeding Interest Payment Date, from the Assessment Revenue Fund to the entity or fund
so specified in such written request, to be applied to such defeasance.

Reserve Fund. The Reserve Fund shall be held by the Trustee. All amounts
deposited in the Reserve Fund shall be used and withdrawn by the Trustee solely for the purpose
of making transfers to the Bond Fund in the event of any deficiency at any time in the Bond Fund
of the amount then required for payment of the principal of and interest on the Bonds or, in
accordance with the provisions of this subsection, for the purpose of redeeming Bonds. Transfers
shall be made from the Reserve Fund to the Bond Fund in the event of a deficiency in the Bond
Fund. See, “Bond Fund” above.

The Trustee shall, on or before each June 1 and December 1, transfer any moneys
in the Reserve Fund in excess of the Reserve Requirement to the City for deposit to the
Construction Fund through June 1, 2028, and thereafter to the Investment Earnings Account in the
Rebate Fund.

Whenever the balance in the Reserve Fund exceeds the amount required to redeem
or pay the Outstanding Bonds, including interest accrued to the date of payment or redemption and
premium, if any, due upon redemption, the Trustee shall, upon receipt of a written direction of the
City, transfer the amount in the Reserve Fund to the Bond Fund or Redemption Fund, as applicable,
to be applied, on the next succeeding Interest Payment Date to the payment and redemption of all
of the Outstanding Bonds.

On any date on which Bonds are defeased in accordance with the Indenture, the
Trustee shall, if so directed in a written request signed by a City Representative, transfer any



moneys in the Reserve Fund in excess of the Reserve Requirement resulting from such defeasance
to the entity or fund so specified in such written request, to be applied to such defeasance.

Except as provided in the succeeding sentence, at the time the Assessment against
any parcel of Property is voluntarily paid in full or in part, the person who owned the Property at
the time of such payment shall be entitled to a refund against the Assessment equal to a pro rata
share of the Reserve Requirement, and the Reserve Requirement shall be recalculated (and
adjusted downward but never upward) to reflect the payment of such Assessment or portion
thereof. Such refund shall be made in cash or via credit, at the option of the City. The City shall
direct the Trustee where to deposit any such credit. Such refund shall be made by the Trustee only
to the extent the balance in the Reserve Fund after making the refund would not be less than the
Reserve Requirement, as recalculated, but if this structure prevents all or a part of such a refund,
that refund (or, an additional partial refund, as the case may be) shall be made if and when money
is available in the Reserve Fund to make the payment. This paragraph does not prevent the City
from amending the Indenture, the Assessment Ordinance or any other documents executed in
connection with the Bonds to provide for other uses of the Reserve Fund in connection with a
refunding of the Bonds and the owners of the Property have no entitlement to any amounts in the
Reserve Fund in the event of such an amendment. The City shall direct the Trustee as to the
amount of any credit due under this paragraph and the person to whom such credit is payable.

Redemption Fund. The Redemption Fund shall be held by the Trustee. The Trustee
shall deposit in the Redemption Fund amounts received from the City in connection with the City’s
exercise of its rights to optionally redeem 2025 Bonds pursuant to the Indenture and any other
amounts required to be deposited therein pursuant to the “Assessment Revenue Fund” and
“Reserve Fund” described above or pursuant to any Supplemental Indenture. Amounts in the
Redemption Fund shall be disbursed therefrom for the payment of the redemption price of 2025
Bonds redeemed pursuant to the Indenture and to pay the redemption price of Refunding Bonds
redeemed under the Supplemental Indenture pursuant to which such Refunding Bonds are issued.

Amounts in the Redemption Fund shall be disbursed therefrom for the payment of
the redemption price of 2025 Bonds redeemed pursuant to the Indenture and to pay the redemption
price of Refunding Bonds redeemed under the Supplemental Indenture pursuant to which such
Refunding Bonds are issued.

If after a redemption of Bonds, funds remain on deposit in the Redemption Fund in
an amount insufficient to redeem Bonds or any portion of a Bond in the minimum principal amount
of $5,000, such funds shall remain on deposit in the Redemption Fund. Said funds, and any
investment earnings thereon, shall be utilized for the next redemption of the Bonds, as directed by
the City.

Rebate Fund. All moneys at any time in the Rebate Fund are to be held by the
Trustee, but such fund and the moneys therein are not a part of the Trust Estate. The Rebate Fund
shall be maintained by the Trustee until the Trustee receives written notification from a City
Representative that it be closed. The Trustee shall deposit in the Rebate Fund the amounts required
by the Indenture and any amounts provided by the City with instructions to be deposited in the
Rebate Fund.



The Trustee shall establish and maintain in the Rebate Fund a separate account
designated as the “Investment Earnings Account” and a separate account designated as the “Excess
Earnings Account.” All moneys in the Investment Earnings Account and the Excess Earnings
Account shall be held by the Trustee in trust and shall be applied solely as provided herein. All
Investment Earnings on amounts on deposit in the Excess Earnings Account shall be retained
therein. Amounts on deposit in the Investment Earnings Account shall be transferred to the Excess
Earnings Account pursuant to the written instructions from a City Representative in accordance
with the provisions of the Tax Certificate. No later than November 30 of each year, commencing
November 30, 2025, the City shall determine, or cause to be determined, the City’s rebate liability
in accordance with the provisions of Section 148(f) of the Code and a City Representative shall
(a) inform the Trustee in writing as to the amount, if any, required to be maintained in the Excess
Earnings Account in order to provide for the satisfaction of any such liability, and (b) instruct the
Trustee to transfer from the Investment Earnings Account to the Excess Earnings Account the
amount, if any, necessary to cause the amount on deposit in the Excess Earnings Account to equal
the amount required to be maintained therein. After any such necessary transfer and no later than
March 1 of each year, commencing March 1, 2026, the Trustee shall transfer any amount remaining
in the Investment Earnings Account and any amount on deposit in the Excess Earnings Account
which exceeds the amount required to be maintained therein to the Assessment Revenue Fund.
Except as set forth in the preceding sentence, amounts on deposit in the Excess Earnings Account
shall only be applied to payments made to the federal government in accordance with the Tax
Certificate and the written instruction of a City Representative. All money at any time deposited
in the Excess Earnings Account shall be held by the Trustee in trust, to the extent required to satisfy
the Rebate Requirement, for payment to the United States of America. Notwithstanding
defeasance of the Bonds pursuant to Article XII hereof or anything to the contrary contained
herein, all amounts required to be deposited into or on deposit in the Excess Earnings Account
shall be governed exclusively by this Section and by the Tax Certificate (which is incorporated
herein by reference).

Investment Authorized

Moneys held by the Trustee under the Indenture (i.e., moneys in the Assessment
Revenue Fund, the Bond Fund, the Redemption Fund, the Reserve Fund, and the Rebate Fund)
shall be invested and reinvested by the Trustee in Permitted Investments, and the City
Representative shall direct the Trustee to invest in such Permitted Investments as the City
Representative may select, such direction to be received by the Trustee in writing at least two
Business Days prior to the availability of moneys; provided, however, that such investment
directions shall not be inconsistent with the fiduciary obligations of the Trustee. The Trustee may
conclusively rely upon such written direction from the City as to both the suitability and legality
of directed investments. To the extent investments are registrable, such investments shall be
registered in the name of the Trustee. Absent timely receipt of such written directions, such
moneys shall be held uninvested. The Trustee may purchase or sell to itself or any affiliate, as
principal or agent, investments authorized by this Section. The Trustee shall be responsible for
the safekeeping and for the investment of the moneys held by it in accordance with the written
directions of the City Representative, but shall not be liable for any losses from investments so
made provided they are made in accordance with such instructions.
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Moneys held by the City Treasurer (i.e., monies in the Construction Fund and the
Administration Fund) shall be invested and reinvested by the City Treasurer in Permitted
Investments.

Moneys in the Construction Fund, the Administration Fund, the Assessment
Revenue Fund, the Bond Fund, the Redemption Fund, and the Rebate Fund shall be invested by
the City or the Trustee, as applicable, in Permitted Investments maturing not later than the date on
which it is estimated by the City that such moneys will be required to be paid out under the
Indenture. Up to one half of the moneys in the Reserve Fund shall be invested in Permitted
Investments maturing not more than five years from the date of purchase or the final maturity date
of the Outstanding Bonds, whichever is earlier and the remaining moneys in the Reserve Fund
shall be invested in Permitted Investments maturing not more than two years from the date of
purchase or the final maturity date of the Outstanding Bonds, whichever is earlier.

Investment Earnings from the investment of moneys in the funds and accounts
established under the Indenture shall be retained by the Trustee or the City, as applicable, in such
funds and accounts, except as otherwise directed in the Indenture.

Modification or Amendment of Indenture

The Indenture and the rights and obligations of the City, the Owners of the Bonds,
and the Trustee may be modified or amended from time to time and at any time by a Supplemental
Indenture, which the City and the Trustee may enter into with the written consent of the Owners
of a majority in aggregate principal amount of the Outstanding Bonds, exclusive of Bonds
disqualified as provided below, which shall have been filed with the Trustee. No such
Supplemental Indenture shall (i) extend or have the effect of extending the fixed maturity of any
Bond or reducing the amount of principal thereof or reducing any premium payable upon the
redemption thereof, without the express consent of the Owner of such Bond, (ii) reduce or have
the effect of reducing the interest rate on any Bond or extending the time of payment of interest
thereon, without the express consent of the Owner of such Bond, (iii) reduce or have the effect of
reducing the percentage of Owners of aggregate principal amount of Bonds Outstanding required
for the affirmative vote or written consent to an amendment or modification of any of the
Indenture, (iv) modify any of the rights or obligations of the Trustee without its written assent
thereto, or (v) modify any of the rights or obligations of the owners of the Property or the
Assessment liens on the Property constituting the security for the Bonds, without the express
consent of the Owners of all of the Bonds, except as expressly permitted by the Indenture. Any
such Supplemental Indenture shall become effective as provided in below.

The Indenture or the rights and obligations of the City, the Owners of the Bonds,
and the Trustee may be modified or amended from time to time and at any time by a Supplemental
Indenture, which the City and the Trustee may enter into without the consent of any such Owners,
but only to the extent permitted by law and after receipt of a written opinion of Bond Counsel and
only (i) to cure, correct or supplement any ambiguous or defective provision contained in the
Indenture, (i1) to make such additions, deletions or modifications as may be necessary or desirable
to assure exemption from federal income taxation of interest on the Bonds, (iii) to make any change
that does not materially adversely affect the rights or interests of any Owner, (iv) to add to the
covenants and agreements of any party other covenants to be observed, or (v) to provide for the
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issuance of Refunding Bonds, and to provide the conditions under which such Refunding Bonds
may be issued, subject to and in accordance with the provisions of the Indenture Any such
Supplemental Indenture shall become effective upon execution and delivery by the parties to the
Indenture.

If the consent of any of the Owners is required as described above, the Indenture
may be amended by Supplemental Indenture only upon compliance with the provisions of this
Section. A copy of the Supplemental Indenture, together with a request to such Owners for their
consent thereto, shall be mailed by first class mail, postage prepaid, by the Trustee to each such
Owner at his address as set forth on the registration records maintained pursuant to the Indenture,
but failure to mail copies of any such Supplemental Indenture and request shall not affect the
validity of the Supplemental Indenture when assented to as in this Section provided.

Such a Supplemental Indenture shall not become effective unless there shall be filed
with the Trustee the written consents of such of the Owners as are required and described above
and a notice shall have been mailed as provided hereinafter in this Section. Any such consent shall
be binding upon the Owners giving such consent and on any subsequent Owner of the same Bond,
respectively, or a replacement thereof (whether or not such subsequent Owner has notice thereof)
unless such consent is revoked in writing by the Owner giving such consent or a subsequent Owner
by filing such revocation with the Trustee prior to the date when the notice hereinafter in this
Section provided for has been given.

After the Owners of the required percentage of the aggregate principal amount of
the Bonds shall have filed their consents to such a Supplemental Indenture, the Trustee shall mail
a notice to the Owners in the manner previously provided in this Section for the mailing of such
Supplemental Indenture, stating in substance that the supplemental indenture has been consented
to by the Owners of the required percentage of the aggregate principal amount of the Bonds and
will be effective as provided in this Section (but failure to mail copies of said notice shall not affect
the validity of such Supplemental Indenture or consents thereto). Such a Supplemental Indenture
shall become effective upon the mailing by the Trustee of the last-mentioned notice, and the
Supplemental Indenture shall be deemed conclusively binding upon the parties to the Indenture
and the Owners at the expiration of 60 days after such mailing, except in the event of a final decree
of a court of competent jurisdiction setting aside such consent in a legal action or equitable
proceeding for such purpose commenced within such 60 day period. A record consisting of the
documents required by this Section to be mailed by the Trustee and a certificate of the Trustee as
to its compliance with the requirements of this Section shall be proof of the matters therein stated
until the contrary is proved.

Additional Covenants

Additional Obligations, Other Liens. So long as any Bonds are Outstanding, the
City will not issue any bonds or other obligations payable from Assessment Revenues, other than
Refunding Bonds issued in accordance with the provisions of the Indenture. So long as any Bonds
are Outstanding, the City will not create or suffer to be created any pledge of or lien on the
Assessment Revenues, other than the pledge and lien of the Indenture.



Foreclosure. Upon the sale of or foreclosure upon the Property which is the subject
of a delinquent Assessment /nstallment in accordance with the Assessment Ordinance, or upon the
owner of such Property paying prior to the date of sale the amount of the delinquent Assessment
Installments, the City shall deposit such moneys received (net of the costs of collection) in the
Reserve Fund if necessary to restore the Reserve Fund to the Reserve Requirement and the City
shall deposit any remaining moneys to the Assessment Revenue Fund. If the Council has exercised
its option to cause the whole amount of the unpaid Assessment with respect to such Property to
become due and payable, upon the sale of or foreclosure upon the Property which is the subject of
such delinquent Assessment, or upon the owner of such Property paying prior to the date of sale
the whole amount of the delinquent Assessment, the City shall deposit such moneys received (net
of the costs of collection) in the Redemption Fund as provided in Section 6.01 hereof.

Collection of Assessment Installments; Reports from City Treasurer. The City will
faithfully observe and perform all of the agreements, conditions, covenants and terms contained in
the Assessment Ordinance required to be observed and performed by it.

The City Treasurer shall, within thirty days after the end of each calendar month in
which Assessment Revenues are received, transfer such Assessment Revenues to the Trustee for
deposit as provided in this Indenture; provided, however, that if there are not sufficient amounts
in the Bond Fund and Reserve Fund to pay the interest and principal, if any, due on the Bonds on
the next Interest Payment Date, any Assessment Revenues received during the period from May 1
to May 15 shall be transferred by the City Treasurer to the Trustee no later than May 31 and any
Assessment Revenues received during the period from November 1 to November 15 shall be
transferred by the City Treasurer to the Trustee no later than November 30.

The City Treasurer, within 60 days following each Assessment payment date shall
provide the Trustee with a list of all delinquent Assessment Installments as of such date, specifying
(a) the name of the Property owner, if known, (b) the amount of the delinquency, including the
amount and year of the Assessment, and (¢) the parcel number or other identifying information for
the Property against which such delinquent Assessment is levied.

Defeasance

If any Outstanding Bonds shall be paid and discharged in any one or more of the
following ways: (a) by paying or causing to be paid (i) with respect to any Outstanding Bonds, the
principal, interest, and redemption premium, if any, on such Bonds Outstanding, as and when the
same become due and payable at maturity or on the date of redemption prior thereto; or (b) by
depositing with the Trustee, under an escrow deposit and trust agreement or other similar
document, (i) with respect to any Outstanding Bonds, an amount which together with the amount
of earnings calculated to accrue on any investment of such amounts in legally permitted,
noncallable Federal Securities to maturity or applicable redemption date will be sufficient to pay
and discharge such Bonds Outstanding (including all principal, interest and redemption premiums,
if any) at or before their respective maturity dates, as shall be verified by an independent public
accountant, and if such Bonds are to be redeemed prior to the maturity thereof, notice of such
redemption shall have been given as provided in the Indenture or provision satisfactory to the
Trustee shall have been made for the giving of such notice; then, at the election of the City, and
notwithstanding that any such Bonds shall not have been surrendered for payment, all obligations
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of the Trustee and the City under the Indenture with respect to such Outstanding Bonds shall cease
and terminate, except only the obligation of the Trustee to pay or cause to be paid to the Owners
of such Bonds not so surrendered and paid all sums due thereon. Notice of such election shall be
filed with the Trustee.

To accomplish the discharge of liability in respect of the Bonds described in the
preceding paragraph, the City shall cause to be delivered (a) a Verification, (b) an escrow
agreement, and (c) an opinion of nationally recognized bond counsel to the effect that the Bonds
are no longer “Outstanding” under the Indenture; each Verification and defeasance opinion shall
be acceptable in form and substance to the City and shall be addressed to the City and the Trustee.
Notwithstanding anything contained in this Section to the contrary, the fees and expenses of the
Trustee (including reasonable counsel fees) must be paid, or provision for such payment
satisfactory to the Trustee must be made, in order to effect any discharge of the Indenture and the
satisfaction and discharge of the Indenture shall be without prejudice to the right of the Trustee to
charge and be reimbursed by the City for any expenditures which it may thereafter incur in
connection with the Indenture. Any funds held under the Indenture by the Trustee, at the time of
receipt such notice from the City, which are not required for the purpose above mentioned, shall,
upon payment of all fees and expenses of the Trustee, including attorneys’ fees, be paid over to
the City. Nothing in the Indenture shall be deemed to limit or prevent the defeasance of less than
all of the Outstanding Bonds from any moneys available therefor.

Trustee Provisions

The City appoints and employs the Trustee to receive, hold, invest and disburse,
upon written direction of the City, the moneys to be deposited with the Trustee for credit to the
various funds established by the Indenture, to cause the Trustee to authenticate and deliver the
Bonds, to apply and disburse the Assessment Revenues collected by the City Treasurer and paid
over to the Trustee to and for the benefit of the Owners, and to perform certain other functions all
as hereinafter provided. In consideration of the compensation hereinafter provided for, the Trustee
accepts such appointment, subject to the terms and conditions of the Indenture. The Trustee, prior
to the occurrence of an “Event of Default” described below and after the curing of all Events of
Default which may have occurred, undertakes to perform such duties and only such duties as are
specifically set forth in the Indenture, and no implied covenants or obligations shall be read into
the Indenture against the Trustee. In case an Event of Default has occurred (which has not been
cured or waived), the Trustee shall exercise such of the rights and powers vested in it by the
Indenture, and use the same degree of care and skill in the exercise of such rights and powers as
an ordinary, prudent person would exercise or use in the conduct of his or her own affairs.

The City shall from time to time pay the Trustee reasonable compensation for its
services, subject to any agreement then in effect with the Trustee, and shall similarly reimburse
the Trustee for all its actual and reasonable advances and expenditures, including, but not limited
to, actual and reasonable advances to and fees and expenses of independent appraisers,
accountants, consultants, counsel, agents and attorneys-at-law or other experts employed by it in
the lawful and proper exercise and performance of its powers and duties under the Indenture.

To the extent permitted by law, the City also agrees to indemnify the Trustee for,
and to hold it harmless against, any loss, liability or expense incurred without negligence or willful
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misconduct on the part of the Trustee arising out of or in connection with the acceptance or
administration of the trusts under the Indenture, as well as the costs and expenses of defending
itself against any claim, action, suit or liability in accordance with the exercise or performance of
any of its powers or duties under the Indenture. Notwithstanding the foregoing, unless the action
or omission giving rise to such indemnification is caused by the gross negligence or willful
misconduct of the City, its officers or employees, the City’s obligations in the immediately
preceding two paragraphs to indemnify the Trustee shall be limited to amounts then available in
the Administration Fund.

The City may and, if at any time requested to do so by the Owners of a majority in
aggregate principal amount of the Bonds then Outstanding shall, by written request, at any time
and for any reason, upon 30 days advance written notice to the Trustee, remove the Trustee, and
shall thereupon appoint a successor thereto, but any such successor shall be a bank or trust
company doing business, having a combined capital (exclusive of borrowed capital) and surplus
of at least $75,000,000, and be subject to supervision or examination by federal or state authority.
If such bank or trust company publishes a report of condition at least annually pursuant to law or
to the requirements of any supervising or examining authority above referred to, then for the
purposes of this Section the combined capital and surplus of such bank or trust company shall be
deemed to be its combined capital and surplus set forth in its most recent report of condition so
published. A successor trustee shall be deemed to meet the requirements of this Section if its
parent bank meets the capital requirements in the Indenture and guarantees or confirms the
performance of all obligations and duties under the Indenture of such successor trustee.

The Trustee may at any time resign by giving written notice to the City and by
giving mailed notice, first class and postage prepaid, to the Owners of its intention to resign and
of the proposed date of resignation. Upon receiving such notice of resignation, the City shall
promptly appoint a successor trustee by an instrument in writing. No resignation of the Trustee
shall take effect until a successor Trustee has been appointed; provided, however, that in the event
the City fails to appoint a successor trustee within 30 days following receipt of such written notice
of resignation, the resigning Trustee may petition the appropriate court having jurisdiction to
appoint a successor trustee. Any resignation or removal of the Trustee shall become effective only
upon acceptance of appointment by the successor trustee.

Any company into which the Trustee may be merged or converted or with which it
may be consolidated or any company resulting from any merger, conversion or consolidation to
which it shall be a party or any company to which the Trustee may sell or transfer all or
substantially all of its corporate trust business, provided that such company shall be eligible as
described above, shall be the successor to the Trustee without the execution or filing of any
document or further act, anything in the Indenture to the contrary notwithstanding, so long as such
surviving entity shall continue to provide corporate trust services.

The Trustee shall be protected and shall incur no liability in acting or proceeding
in good faith upon any resolution, notice, telegram, request, consent, waiver, certificate, statement,
affidavit, voucher, bond, requisition or other paper or document which it shall in good faith believe
to be genuine and to have been passed or signed by the proper board or person or to have been
prepared and furnished pursuant to any of the provisions of the Indenture, and the Trustee shall be
under no duty to make any investigation or inquiry as to any statements contained or matters
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referred to in any such instrument, but may accept and rely upon the same as conclusive evidence
of the truth and accuracy of such statements.

Whenever in the administration of its duties under the Indenture the Trustee shall
deem it necessary or desirable that a matter be proved or established prior to taking or allowing
any action under the Indenture, such matter (unless other evidence in respect thereof be specifically
required in the Indenture) shall be deemed to be conclusively proved and established by the
certificate of a City Representative, and such certificate shall be full warranty to the Trustee for
any action taken or suffered under the provisions of the Indenture upon the faith thereof, but in its
discretion the Trustee may, in lieu thereof, accept other evidence of such matter or may require
such additional evidence as it may deem reasonable.

The Trustee may become the Owner of any of the Bonds with the same rights it
would have if it were not the Trustee; may acquire and dispose of bonds or other evidences of
indebtedness of the City with the same rights it would have if it were not the Trustee; and may act
as a depository for and permit any of its officers or directors to act as a member of, or in any other
capacity with respect to, any committee formed to protect the rights of Owners, whether or not
such committee shall represent the Owners of the majority in aggregate principal amount of the
Outstanding Bonds.

The Trustee may execute any of the trusts or powers and perform the duties required
of it under the Indenture by or through attorneys, agents or receivers, and shall be entitled to advice
of counsel concerning all matters of trust and its duty under the Indenture.

The Trustee shall not be responsible for any recital in the Indenture, in the Bonds
(except in respect to the certificate of authentication of the Trustee endorsed on the Bonds), or for
any instrument of further assurance, or for the validity of the execution by the City of the Indenture
or of any supplements to the Indenture or instruments of further assurance, or for the sufficiency
of the security for the Bonds issued under the Indenture or intended to be secured by the Indenture,
and the Trustee shall not be bound to ascertain or inquire as to the performance or observance of
any covenants, conditions or agreements on the part of the City, except as set forth in the Indenture;
but the Trustee may require of the City full information and advice as to the performance of the
covenants, conditions and agreements aforesaid.

The Trustee shall not be answerable for the exercise of any discretion or power
under the Indenture or for anything whatever in connection with the funds and accounts established
under the Indenture, except only for its own negligence or willful misconduct.

The Trustee shall not be accountable for the City’s use of the proceeds from the
Bonds.

Under no circumstances does the Trustee assume any responsibility or liability for
the issuance of the Bonds as obligations the interest on which is excludable from gross income for
purposes of Federal income taxation or for the maintenance of such tax-exempt status subsequent
to the date of issuance of the Bonds.

The Trustee shall not be deemed to have knowledge of any Event of Default under
the Indenture unless and until it shall have actual knowledge thereof. The Trustee shall have no
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responsibility with respect to any information, statement or recital in any official statement,
offering memorandum or any other disclosure material prepared or distributed with respect to the
Bonds. None of the provisions contained in the Indenture shall require the Trustee to expend or
risk its own funds or to incur individual financial liability in the performance of any of it duties or
in the exercise of any of its rights or powers.

Before being required to take any action, the Trustee may require an opinion of
counsel acceptable to the Trustee, which opinion shall be made available to the City upon request,
which counsel may be counsel to the City, or a verified certificate of the City Representative, or
both, concerning the proposed action. If it does so in good faith, the Trustee shall be absolutely
protected in relying on any such opinion or certificate.

The Trustee shall not be considered in breach of or in default in its obligations under
the Indenture or progress in respect thereto in the event of enforced delay in the performance of
such obligations due to unforeseeable causes beyond its control and without its fault or negligence,
including, but not limited to, Acts of God, terrorism, war, riots, strikes, fire, floods, earthquakes,
epidemics or other like occurrences beyond the control of the Trustee; it being understood that the
Trustee shall use reasonable efforts which are consistent with accepted practices in the banking
industry to resume performance as soon as practicable under the circumstances.

Tax Covenant

The City covenants for the benefit of the registered owners of the Bonds that it will
not take any action or omit to take any action with respect to the Bonds, the proceeds thereof, any
other funds of the City or any facilities financed with the proceeds of the Bonds if such action or
omission (i) would cause the interest on the Bonds to lose its exclusion from gross income for
federal income tax purposes under Section 103 of the Tax Code, or (ii) would cause interest on the
Bonds to lose its exclusion from alternative minimum taxable income as defined in Section 55(b)
of the Tax Code. The foregoing covenant shall remain in full force and effect notwithstanding the
payment in full or defeasance of the Bonds until the date on which all obligations of the City in
fulfilling the above covenant under the Tax Code have been met. The City makes no covenant
with respect to taxation of interest on the Bonds as a result of the inclusion of that interest in the
“adjusted financial statement income” of “applicable corporations” (as defined in Sections 56A
and 59(k), respectively, of the Tax Code).

In the event that at any time the City is of the opinion that for purposes of this
Section it is necessary or helpful to restrict or limit the yield on the investment of any moneys held
by the Trustee in any of the funds or accounts established under the Indenture, the City shall so
instruct the Trustee in writing, and the Trustee shall take such action as may be necessary in
accordance with such instructions.

Notwithstanding any provisions of this Section, if the City shall provide to the
Trustee an opinion of Bond Counsel to the effect that any specified action required under this
Section is no longer required or that some further or different action is required to maintain the
exclusion from federal income tax of interest on the Bonds, the Trustee may conclusively rely on
such opinion in complying with the requirements of this Section and of the Tax Certificate, and
the covenants under the Indenture shall be deemed to be modified to that extent.
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Events of Default and Remedies

If any of the following events occur, it is declared under the Indenture to constitute
an “Event of Default™:

(1) Default in the due and punctual payment of interest on any Bond,
whether at the stated Interest Payment Date or special interest payment date thereof, or upon
proceedings for redemption thereof, or otherwise;

(11) Default in the due and punctual payment of the principal of or
premium, if any, on any Bond, whether at the stated maturity thereof, or upon proceedings for
redemption thereof, or otherwise;

(ii1)) Failure of the City to commence or cause to be commenced
enforcement proceedings in accordance with the Indenture, or to diligently pursue or cause to be
diligently pursued, any such enforcement proceedings; or

(iv)  If default shall be made by the City in the observance of any of the
other covenants, agreements of conditions (excluding the “Continuing Disclosure” covenant in the
Indenture) on its part in the Indenture or in the Bonds contained, and such default shall have
continued for a period of 30 days after written notice thereof, specifying such default and requiring
the same to be remedied, shall have been given to the City by the Trustee, or to the City and the
Trustee by the Owners of not less than 25% in aggregate principal amount of the Outstanding
Bonds; provided, however, if in the reasonable opinion of the City the failure stated in the notice
can be corrected, but not within such 30 day period, such failure shall not constitute an Event of
Default if corrective action is instituted by the City within such 30 day period and the City shall
thereafter diligently and in good faith cure such failure in a reasonable period of time provided.

If an Event of Default shall happen, then the Trustee may, and upon the written
request of the Owners of a majority in aggregate principal amount of the Outstanding Bonds and
upon being indemnified to its satisfaction, shall exercise any and all remedies available pursuant
to law including, without limitation, the right:

(1) to file and prosecute a foreclosure action pursuant to the Act in the
name of the City;

(i) by mandamus or other action or proceeding or suit at law or in equity
to enforce its rights against the City or any officer or employee thereof, and to compel the City or
any such officer or employee thereof, to observe or perform their duties under applicable law and
the conditions, covenants and terms contained in the Indenture required to be observed or
performed by them;

(ii1)) by suit in equity to enjoin any acts or things which are unlawful
which violate the rights of the Trustee; or

(iv) by suit in equity upon the happening of any Event of Default under
the Indenture to require the City and its officers and employees to account as the trustee of an
express trust.
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All rights of action (including the right to file proof of claims) under the Indenture
or any of the Bonds may be enforced by the Trustee without the possession of any of the Bonds or
the production thereof in any trial or other proceeding relating thereto, and any such suit or
proceeding instituted by the Trustee shall be brought in its name as Trustee, without the necessity
of joining as plaintiffs or defendants any Owners of the Bonds, and any recovery of judgment shall
be for the equal and ratable benefit of the Owners of the Outstanding Bonds.

Upon the occurrence of an Event of Default, and upon the filing of a suit or other
commencement of judicial proceedings to enforce the rights of the Trustee and of the Owners of
the Bonds under the Indenture, the Trustee shall be entitled, as a matter of right, to the appointment
of a receiver or receivers of the Assessment Revenues and the funds created under the Indenture
and of the revenues, earnings, income, products and profits thereof, pending such proceedings,
with such powers as the court making such appointment shall confer.

No delay or omission of the Trustee or of any Owner of any of the Bonds to exercise
any right or power arising upon the happening of any Event of Default shall impair any such right
or power or shall be construed to be a waiver of any such Event of Default or an acquiescence
therein, and every power and remedy given by this Section to the Trustee or to the Owners of the
Bonds may be exercised from time to time and as often as shall be deemed expedient by the Trustee
or the Owners of the Bonds.

No remedy conferred in the Indenture upon or reserved to the Trustee or to the
Owners of the Bonds is intended to be exclusive of any other remedy, and every such remedy shall
be cumulative and shall be in addition to every other remedy given under the Indenture or now or
hereafter existing, at law or in equity, by statute, or otherwise.

In the event that the Trustee, upon the happening of an Event of Default, shall have
taken any action, by judicial proceedings or otherwise, pursuant to its duties under the Indenture,
whether upon its own discretion or upon the request of the Owners of a majority in aggregate
principal amount of the Outstanding Bonds, it shall have full power, in the exercise of its discretion
for the best interests of the Owners of the Bonds, with respect to the continuance, discontinuance,
withdrawal, compromise, settlement or other disposition of such action; provided, however, that
the Trustee shall not, unless there no longer continues an Event of Default under the Indenture,
discontinue, withdraw, compromise or settle, or otherwise dispose of any litigation pending at law
or in equity, if at the time there has been filed with it a written request signed by the Owners of
least a majority in aggregate principal amount of the Outstanding Bonds opposing such
discontinuance, withdrawal, compromise, settlement or other disposal of such litigation.

No Owner of any Bond executed and delivered under the Indenture shall have the
right to institute any suit, action or proceeding at law or in equity, for any remedy under the
Indenture, except as provided below, unless (a) such Owner shall have previously given to the
Trustee written notice of the occurrence of an Event of Default, (b) the Owners of at least a majority
in aggregate principal amount of the Outstanding Bonds shall have made written request upon the
Trustee to exercise the powers hereinbefore granted or to institute such action, suit or proceeding
in its own name and shall have afforded the Trustee a reasonable opportunity to exercise such
powers or institute such proceedings, (¢) said Owners shall have tendered to the Trustee indemnity
reasonably acceptable to the Trustee against the costs, expenses and liabilities to be incurred in
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compliance with such request, and (d) the Trustee shall have refused or failed to comply with such
request for a period of 60 days after such written request shall have been received by, and said
tender of indemnity shall have been made to, the Trustee.

Such notification, request, tender of indemnity and refusal or failure are declared
in the Indenture, in every case, to be conditions precedent to the exercise by any Owner of any
remedy under the Indenture; it being understood and intended that no one or more Owners of
Bonds shall have any right in any manner whatever by his or their action to enforce any right under
the Indenture, except in the manner provided in the Indenture, and that all proceedings at law or in
equity with respect to an Event of Default shall be instituted, had and maintained in the manner
provided in the Indenture and for the equal benefit of all Owners of the Outstanding Bonds. All
moneys received by any Owner bringing such proceedings shall be immediately delivered to the
Trustee.

The right of any Owner to receive payment of principal of and interest on his or her
Bond as the same become due, or to institute suit for the enforcement of such payment, shall not
be impaired or affected without the consent of such Owner, notwithstanding the foregoing
provisions of this Section or any other provision of the Indenture.

All moneys received by the Trustee pursuant to any right given or action taken
under the provisions of this Section shall be applied by the Trustee in the following order:

(1) To the payment of the fees, costs and expenses of the Trustee and of
the Owners incurred in exercising their rights and remedies under this Section, including
reasonable compensation to its or their agents, attorneys and counsel.

(i1) To the payment of the principal of and interest then due with respect
to the Bonds (upon presentation of the Bonds to be paid and stamping thereon of the payment if
only partially paid, or surrender thereof if fully paid) subject to the provisions of the Indenture, as
follows:

First: To the payment to the persons entitled thereto of all
installments of interest on any Bonds then due in the order of the maturity of such installments,
and, 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, to the persons entitled thereto, without any discrimination or preference;

Second: To the payment to the persons entitled thereto of the unpaid
principal of any Bonds which shall have become due, whether at maturity or by call for redemption,
with interest on the overdue principal at the rate borne by the respective Bonds on the date of
maturity or redemption, and, if the amount available shall not be sufficient to pay in full all the
Bonds, together with such interest, then to the payment thereof ratably, according to the amounts
of principal due on such date to the persons entitled thereto, without any discrimination or
preference; and

Third: To the payment into the Reserve Fund, an amount, if any,
necessary to cause the amount in the Reserve Fund to be equal to the Reserve Requirement.
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Notwithstanding the provisions in this Section, the Trustee shall sell Permitted
Investments in the Bond Fund and Reserve Fund to the extent necessary to pay and shall apply
amounts to the payment of the principal of and interest due on the 2025 Bonds on any Interest
Payment Date.

In case the Trustee shall have proceeded to enforce any right under the Indenture
by the appointment of a receiver or otherwise, and such proceedings shall have been discontinued
or abandoned for any reason, or shall have been determined adversely, then and in every such case,
the City, the Trustee and the Owners shall be restored to their former positions and rights under
the Indenture, respectively, with regard to the Property subject to the Indenture, and all rights,
remedies and powers of the Trustee shall continue as if no such proceedings had been taken.

THE DEVELOPMENT AND FINANCING AGREEMENT

Pursuant to the Development and Financing Agreement, the Developer agrees that
the City may create the District, issue the Bonds and levy the Assessments against the Property in
the District.

The Developer is required, at no cost to the City, to transfer title to the City for that
portion of its property required for construction of the Project of a size and in a form acceptable to
the City free and clear of any mortgage, security interest, easement, lien, or any other encumbrance
not previously approved in writing by the City. The Developer agrees to construct or cause the
construction of, and the City agrees to acquire, the Project. The Developer is required to prepare
final plans and specifications for the Project. These plans and specifications must be approved by
the City. The Developer must construct the Project in accordance with the approved plans and
specifications. The Developer will pay in cash the amount of any cost overruns incurred in the
construction of the Project. The Developer will furnish payment and performance bonds to the
City securing Project amounts in excess of available Bond proceeds.

Once construction of a particular phase of the Project has been completed, the
Developer will provide the City with required documentation necessary for the City to acquire the
phase of the Project. Upon acceptance of a phase of the Project, the City will cause the applicable
purchase price to be paid to the Developer from amounts on deposit in the Construction Fund.

After the City acquires a particular phase of the Project, the Developer will warrant
that the improvements have been constructed in accordance with the plans and specifications. The
Developer will remedy any construction defects in any portion of the Project and pay for any
damage to other work resulting therefrom which shall appear within one year from the date of
transfer of title to the City. The Developer will provide evidence of lien releases to the City.

Should the Developer fail to complete a phase of the Project in accordance with the
approved final plans therefor prior to the date such plans expire, the City may, at its option, proceed
to build, complete, or rebuild any such phase of the Project. The City may apply the proceeds of
the Bonds for such purposes. The Developer agrees to pay all costs which exceed the amount
available for that purpose from the proceeds of the Bonds.

The Developer represents and warrants, to the best of its knowledge after
reasonable investigation, that it has all material governmental or other permits required to proceed
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with development of the Property and the Project and has paid all fees relating thereto and any
other fees owing with respect to the Project, in each case subject to the exceptions listed in the
Development and Financing Agreement. There is no impediment, to the Developer’s knowledge,
to proceeding with the Project to completion and proceeding with the development of the Property.

The Developer agrees that it will not take any action or omit to take any action with
respect to the Bonds, the proceeds thereof, any other funds of the Developer or any facilities
financed with the proceeds of the Bonds if such action or omission (i) would cause the interest on
the Bonds to lose its exclusion from gross income for federal income tax purposes under Section
103 of the Code; or (ii) would cause interest on the Bonds to lose its exclusion from alternative
minimum taxable income as defined in Section 55(b)(2) of the Internal Revenue Code of 1986, as
amended. The Developer, however, makes no covenant with respect to taxation of interest on the
Bonds as a result of the inclusion of that interest in the “adjusted financial statement income” of
“applicable corporations” (as defined in Sections 56A and 55(k), respectively, of the Code). The
foregoing covenant shall remain in full force and effect until the date on which all obligations of
the City in fulfilling the tax covenant contained in the Bond Ordinance have been met.

The Developer agrees to protect and indemnify and hold the City, its officers or
employees and agents and each of them harmless from and against any and all claims, losses,
expenses, suits, actions, decrees, judgments, awards, attorneys’ fees, and court costs which the
City, its officers, employees or agents or any combination thereof may suffer or which may be
sought against or recovered or obtained from the City, its officers, employees or agents or any
combination thereof as a result of or by reason of or arising out of or in consequence of (i) the
acquisition, construction or financing of the Project by the City pursuant to the Development and
Financing Agreement, (ii) any environmental or hazardous waste conditions (a) which existed on
any property which is part of the Project at any time prior to final acceptance of the Project by the
City or an Applicable Government or which was caused by the Developer or (b) which existed on
any of the property which is assessed at any time while the Developer owned the property or which
was caused by the Developer, provided said condition was not caused by the deliberate action of
the City; or (iii) any act or omission negligent or otherwise of the Developer or any of its
subcontractors, agents or anyone who is directly employed by or acting in concert with the
Developer or any of its subcontractors, agents, or anyone who is directly employed by or acting in
concert with the Developer or any of its subcontractors, or agents, in connection with the Project
or the District. This section is not intended and shall not be construed to be a warranty of the
construction, workmanship or of the materials or equipment incorporated in the Project; it being
agreed that the Developer’s only warranty of such matters to the City is as stated in Section 1.1.
It is further agreed that the indemnity of the Developer to the City shall not extend to any claims
that result from acts or omissions of the City, its officers, employees, agents or contractors in
connection with the operation, maintenance and repair of the Project.

Nothing in the Development and Financing Agreement or any other document
involving the District, nor the installation by way of the District of, or the assessment of the
property within the District for, the water and sewage facilities shall be taken as a guarantee,
promise or representation that water or sewage treatment capacity will be made available to the
property in the District.
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The City is not obligated to expend any money other than funds derived from the
sale of the Bonds and amounts received from the investment thereof and receipts from the
assessments made against the property in the District.

The Development and Financing Agreement remains in effect from the date of
execution of the Development and Financing Agreement, until the later of (i) the date that all of
the Bonds (including through a series of refundings) have been retired, or (ii) the date on which all
of the Assessments against property within the District have been paid in full.

The obligations of the Developer under the Development and Financing Agreement
are obligations of the Developer upon which the Developer is personally liable.

THE ASSESSMENT ORDINANCE

Certain provisions of the Assessment Ordinance describing, among other things,
the status of the Assessments and collection of delinquent Assessments are set forth elsewhere in
this Official Statement. See, “SECURITY FOR THE BONDS--Enforcement Proceedings” and *
--Prosecution of Foreclosure by Owners and Other Remedies.”

Levy of Assessments; Creation of Liens

The City has levied and assessed against the lots, tracts and parcels of land in the
District specially benefited by the Project certain amounts and Assessments, as shown and
described in the assessment roll for the District filed in the office of the City Clerk, for the purpose
of financing the acquisition and improvement of the Project. The amounts assessed shall be a lien
upon the lots, tracts and parcels of land from the effective date of the Assessment Ordinance until
paid. Pursuant to NRS Section 271.420, such lien shall be co-equal with the latest lien upon the
lots, tracts and parcels to secure the payment of general taxes, shall not be subject to
extinguishment by the sale of any property on account of the nonpayment of general taxes, and
shall be prior and superior to all liens, claims, encumbrances and titles other than the lien of
assessments and general taxes. The sale of any such lot, tract or parcel of land for general or other
taxes shall not relieve such lot, tract or parcel of land from such assessment or the lien therefor.
Such amounts shall continue to be a lien upon the lots, tracts and parcels of land assessed until
paid in full (including all principal and the interest thereon, and any penalties and collection costs).

Payment of Assessments

The unpaid Assessments are payable on April 1 and October 1 of each year,
commencing on April 1, 2026, in fifty-nine (59) semi-annual substantially equal installments of
principal and interest until paid in full, with interest in all cases on the unpaid and deferred
installments of principal from the effective date of the Assessment Ordinance at a rate or rates,
which shall not exceed by more than one percent (1%) the highest rate of interest on the 2025
Bonds. Between the effective date of the Assessment Ordinance and the date the 2025 Bonds are
issued, the unpaid Assessments shall bear interest at 0%. After the 2025 Bonds are issued, the
Council hereby delegates to the City’s Chief Financial Officer pursuant to NRS 271.415 the ability
to fix the rate or rates of interest on the unpaid Assessments in accordance with the parameters
described in this Section. The effective interest rate on the 2025 Bonds will not exceed the
statutory maximum rate, i.e., will not exceed by more than 3% the “Index of Twenty Bonds,”
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which shall have been most recently published before the time bids for the bonds are received, or
at the time a negotiated offer for the sale of such bonds is accepted.

Pursuant to the Assessment Ordinance, the City Treasurer shall, on approximately
March 1 and September 1 of each calendar year, commencing April 1, 2026, mail, by United States
mail, postage prepaid as first-class mail, an assessment bill to each owner of a parcel of the
Property with respect to which Assessment Installments are payable on the following April 1 or
October 1, respectively. The names and addresses of such property owners shall be obtained from
the records of the Clark County Assessor or from such other source or sources as the City Treasurer
deems reliable. The assessment bill shall specify the amount of the Assessment Installment
payable by such owner on the following April 1 or October 1, as applicable, and shall state that
each such day is the last day for payment of such amount. Each assessment bill shall specify what
portion of the amount payable constitutes interest and what portion constitutes principal.

Pursuant to the Indenture, the Trustee is required to notify the City Treasurer, no
later than June 10 of each year, commencing June 10, 2026, of the amount on deposit in the
Assessment Revenue Fund as of June 3 of such year. On or before Junel5 of each year,
commencing June 15, 2026, the City Treasurer shall calculate, or cause to be calculated, the Credit
Amount for the then current Assessment Year. An amount equal to the Semiannual Credit Amount
for such Assessment Year shall be credited against the aggregate Assessment Installments payable
on each Payment Date in such Assessment Year. The amount of the Assessment Installment
payable with respect to each parcel of the Property on each such Payment Date shall be reduced
by a proportionate share of the Semiannual Credit Amount, such share to be in the same proportion
to the whole of the Semiannual Credit Amount as the unpaid and non-delinquent principal of the
Assessment levied on such parcel is to the whole of the unpaid and non-delinquent principal of the
Assessment levied on the Property. The assessment bills shall reflect such reduction in the amount
of the Assessment Installment payable on each Payment Date. Any Assessment Installment, the
amount payable with respect to which on any Payment Date is reduced pursuant to this Section,
shall for all purposes be deemed to have been paid on such Payment Date in an amount equal to
such reduction.

The owner of any Property assessed and not in default as to any Assessment
Installment or payment may, at any time (at the option of such owner), pay the whole or any portion
of the unpaid principal with interest accruing thereon to the next Payment Date, together with a
prepayment premium equal to three percent (3%) of the principal amount so prepaid. If the Bonds
(or any bonds issued to refund the Bonds) may then be redeemed without the payment of any
premium, the City, in its sole discretion, may waive the requirement of payment of the prepayment
premium. No waiver for a particular prepayment premium shall be deemed to be a waiver for any
other prepayment premium. The owner of any assessed property may, at any time, request the
City to provide information as to the total amount which will be due in connection with a proposed
prepayment of an Assessment by such owner and the City will promptly (but in any event within
five (5) business days) provide such information to the owner. After any partial prepayment of an
assessment or refunding of the Bonds pursuant to NRS 271.488, the City Treasurer shall
reamortize the Assessment Installments due on the parcel on which the partial prepayment was
made or, in the case of a refunding, on all parcels, so that the remaining Assessment Installments
are semiannual substantially level installments of principal and interest with a final due date of
April 1, 2055.
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The Assessment against a portion of Property shall be reduced by the amount of
any credits available for such Assessment that are applied as a result of the voluntary prepayment
thereof in whole or part as provided in the Indenture. This section does not prevent the City from
amending the Asessment Ordinance, the Development and Financing Agreement, the Side
Agreements, or any other documents executed in connection with the Bonds to provide for other
uses of the interest earned on Bond proceeds, any excess Bond proceeds or the reserve fund
established for the Bonds (the “Reserve Fund”) in connection with a refunding of the Bonds; and
the owners of the property assessed in the District have no entitlement to payment of any amounts
in the interest earned on Bond proceeds, any excess Bond proceeds or the Reserve Fund in the
event of such an amendment.

The City Treasurer shall, within eight (8) City business days after the end of each
calendar month in which Assessment Installments are received, transfer such Assessment
Installments to the Trustee for deposit in the Assessment Revenue Fund; provided, however, that
any Assessment Installments received during the period from May 1 to May 15 shall be transferred
by the City Treasurer to the Trustee no later than May 31 and any Assessment Installments received
during the period from November 1 to November 15 shall be transferred by the City Treasurer to
the Trustee no later than November 30.

Apportionment of Assessments

If any parcel of Property is divided after the effective date of the Assessment
Ordinance and before the collection of all of the Assessment Installments, the Council may require
the City Treasurer to apportion the uncollected amounts upon the several parts of land so divided.

A. Apportionments of Assessments shall be made in accordance with
the method specified in the Engineer’s Report.

B. In accordance with NRS 271.425, the City Treasurer shall prepare,
or cause a Qualified Engineer to prepare, a report of such apportionment which, when approved
by the Council, shall be recorded in the office of the Clark County Recorder, together with a
statement that the current payment status of any of the Assessments may be obtained from the City
Treasurer. Neither the failure to record the report nor any defect in the report as recorded shall
affect the validity of the assessments, the lien for the payment thereof or the priority of that lien.

C. The report of such an apportionment, when approved, shall be
conclusive on all the parties, and all Assessments thereafter made upon the tracts shall thereafter
be according to the subdivision.

The City may also reapportion assessments on tracts (whether currently within the
District or latter added to the District) with the consent of property owners whose assessment will
be increased thereby pursuant to NRS 271.425(3) or NRS 271.710(2), subject to the following
restrictions:

A. The Council shall not make a finding that a proposed combination

or reapportionment of Assessments pursuant to subsection 2 or subsection 3 of NRS 271.425 will
not materially or adversely impair the obligation of the City with respect to Outstanding Bonds

A-27



unless the Council first obtains a written report of a Qualified Engineer certifying that, based on a
Qualified Appraisal Report, the Value to Lien Ratio (including in the calculation thereof any
increase in the Assessment on any parcel as a result of such combination or reapportionment) for
each parcel of the Property, if any, on which Assessments are combined and each parcel of the
Property, if any, on which Assessments are increased as a result of such reapportionment is at least
three (3) to one (1). The City Council shall be entitled to rely on such written report of a Qualified
Engineer in making such finding, and such written report of a Qualified Engineer shall be
conclusive evidence that such proposed combination or reapportionment of Assessments pursuant
to subsection 2 or subsection 3 of NRS 271.425 will not materially or adversely impair the
obligation of the City with respect to Outstanding Bonds.

B. The Council shall not make the finding described in subsection 4(b)
of NRS 271.425 unless the Council first obtains a written report of a Qualified Engineer stating
that the proposed combination or reapportionment of Assessments pursuant to subsection 2 or
subsection 3 of NRS 271.425 will not increase the principal balance of any Assessment to an
amount such that the aggregate amount which is assessed against a tract exceeds the minimum
benefit to the tract that is estimated to result from the project which is financed by the Assessment.
The Council shall be entitled to rely on such written report of a Qualified Engineer in making such
finding, and such written report of a Qualified Engineer shall be conclusive evidence that such
proposed combination or reapportionment of Assessments pursuant to subsection 2 or subsection
3 of NRS 271.425 will not increase the principal balance of any Assessment to an amount such
that the aggregate amount which is assessed against a tract exceeds the minimum benefit to the
tract that is estimated to result from the project which is financed by the Assessment.
Notwithstanding the foregoing, no combination or reapportionment of Assessments pursuant to
subsection 2 or subsection 3 of NRS 271.425 shall be made unless, as of the effective date of such
combination or reapportionment, there are no delinquencies in the payment of Assessment
Installments on any parcel of property on which Assessments will be increased as a result of such
combination or reapportionment.

Enforcement of Collection of Delinequent Assessments

In case any such lot, tract or parcel of land so assessed is delinquent in the payment
of such assessment or any installment of principal or interest, the City Treasurer promptly (but in
no event later than 60 days after the installment due date) shall mark the Assessment Installment
delinquent on the Assessment Roll for the District and shall notify the owner of such delinquent
property, if known, in writing of such delinquency, by first class mail, postage prepaid, addressed
to the addressee’s last-known address.

A. Said Assessment shall be enforced by the City Treasurer and other
officers of the City, as provided in NRS 271.545 to 271.630, and the Assessment Roll and certified
copy of the Assessment Ordinance shall be prima facie evidence of the regularity of the
proceedings.

B.  Except as provided in the Assessment Ordinance, failure to pay any
Assessment Installment, whether of principal or interest, when due shall cause the whole amount
of the unpaid principal of such Assessment to become due and payable immediately, at the option
of the City, the exercise of said option shall be indicated by the commencement of foreclosure or
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sale proceedings by the City. The whole amount of the unpaid principal and the interest that has
accrued thereon shall, commencing fifteen (15) days after the date on which the delinquent
Assessment Installment became due, whether or not the option to accelerate the due date for the
payment of the unpaid principal is exercised, bear a penalty at the rate of two percent (2%) (or at
any higher rate authorized by statute, or any lower rate, which may be zero percent, for such period
as determined by the City Treasurer) per month (not prorated for any portion of the month) on the
unpaid balance of the Assessment and accrued interest, until the day of the foreclosure sale or until
paid; provided that, at any time prior to the day of such sale, the owner of any such lot or parcel
may pay the aggregate amount of all of the delinquent Assessment Installments originally
becoming due on or before the date of said payment, with accrued interest thereon and all penalties
and costs of collection accrued, and shall thereupon be restored to the right thereafter to pay in
installments in the same manner as if a default had not been suffered.

C. If any such collection is not promptly enforced by the City, the
registered owner of any Bon may file and prosecute a foreclosure action in the name of the City.
The registered owner of any Bond may also proceed against the City to protect and enforce the
rights of the registered owners of the Bonds under the Assessment Ordinance and the Act by suit,
action or special proceedings in equity or at law, either for of the appointment of a receiver or for
the specific performance of any provision contained in the Assessment Ordinance or in the Act or
in an award of execution of any power granted in the Assessment Ordinance for the enforcement
of any proper legal or equitable remedy as such registered owner of a Bond may deem most
effectual to protect and enforce the rights aforesaid. All such proceedings at law or in equity shall
be instituted, had and maintained for the equal benefit of all registered owners of the Bonds then
outstanding. The failure of the registered owners of the Bonds so to foreclose upon the property
which is the subject of such delinquent assessments or so to proceed against the City, or both, shall
not relieve the City or any of its officers, agents or employees of any duty so to take the actions
hereinabove set forth.

Parity Assessments
The City shall not levy Parity Assessments against the Property, or any portion
thereof, unless the Value to Lien Ratio of each parcel of the Property, or the portion thereof against

which such Parity Assessment is proposed to be levied, will be, immediately after such levy, no
less than three (3) to one (1).
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APPENDIX B

PROPOSED FORM OF LEGAL OPINION

September _, 2025

City of Las Vegas, Nevada
495 S. Main Street
Las Vegas, Nevada 89101

$16,425,000
City of Las Vegas, Nevada
Special Improvement District No. 819 (Summerlin Village 30A)
Local Improvement Bonds, Series 2025

Ladies and Gentlemen:

We have acted as bond counsel to the City of Las Vegas, Nevada (the “City”), in connection
with the issuance by the City of the above-captioned bonds (the “Bonds”), pursuant to an ordinance of the
City Council of the City adopted on September 3, 2025 (the “Ordinance”) and a Trust Indenture dated as
of September 1, 2025 (the “Indenture”), between the City and The Bank of New York Mellon Trust
Company, N.A. (the “Trustee”). In such capacity, we have examined the City’s certified proceedings and
such other documents and such law of the State of Nevada (the “State”) and of the United States of America
as we have deemed necessary to render this opinion letter. Capitalized terms not otherwise defined herein
shall have the meanings ascribed to such terms in the Indenture.

Regarding questions of fact material to our opinions, we have relied upon the City’s
certified proceedings and other representations and certifications of public officials and others furnished to
us, without undertaking to verify the same by independent investigation.

Based upon such examination, it is our opinion as bond counsel that:

1. The Bonds, assuming due authentication by the Trustee, constitute valid and
binding, special, limited obligations of the City payable solely from the Trust Estate.

2. The Ordinance has been duly adopted by the City and constitutes a valid and
binding obligation of the City.

3. The Indenture has been duly authorized by the City, duly executed and delivered
by the authorized officials of the City, and assuming due authorization, execution and delivery by the
Trustee, constitutes a valid and binding obligation of the City.

4. Interest on the Bonds is excluded from gross income under federal income tax laws
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof (the “Tax
Code”), and interest on the Bonds is excluded from alternative minimum taxable income as defined in
Section 55(b) of the Tax Code; however, to the extent such interest is included in calculating the “adjusted
financial statement income” of “applicable corporations” (as defined in Sections 56A and 59(k),
respectively, of the Tax Code), such interest is subject to the alternative minimum tax applicable to those
corporations under Section 55(b) of the Tax Code. The opinions expressed in this paragraph assume
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continuous compliance with the covenants and continued accuracy of the representations contained in the
District’s certified proceedings and in certain other documents and certain other certifications furnished to
us.

5. Pursuant to the Act, the Bonds, their transfer, and the income therefrom are free
and exempt from taxation by the State or any subdivision thereof, except for the tax on estates imposed
pursuant to Chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to
Chapter 375B of NRS.

The opinions expressed in this opinion letter are subject to the following:

The enforceability of the obligations of the City pursuant to the Assessments, the Bonds,
the Ordinance, and the Indenture may be limited by bankruptcy, insolvency, reorganization, moratorium
and other similar laws affecting creditors’ rights generally, and by equitable principles, whether considered
at law or in equity.

In this opinion letter issued in our capacity as bond counsel, we are opining only upon those
matters set forth herein, and we are not passing upon the accuracy, adequacy or completeness of the Official
Statement or any other statements made in connection with any offer or sale of the Bonds or upon any
federal or state tax consequences arising from the receipt or accrual of interest on or the ownership or
disposition of the Bonds, except those specifically addressed herein.

This opinion letter is issued as of the date hereof and we assume no obligation to revise or
supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention

or any changes in law that may hereafter occur.

Respectfully submitted,
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APPENDIX C

INFORMATION CONCERNING THE DEPOSITORY TRUST COMPANY

The information in this Appendix concerning DTC and DTC’s book entry only system has been
obtained from sources that the City believes to be reliable, but the City takes no responsibility for the
completeness or accuracy thereof. The following description of the procedures and recordkeeping with
respect to beneficial ownership in the Bonds, payment of principal, premium, if any, and interest with
respect to the Bonds to all DTC Participants or to Beneficial Owners, confirmation and transfers of
Beneficial Ownership interests in the Bonds and other related transactions by and between DTC, DTC
Participants and Beneficial Owners is based solely on information provided by DTC.

DTC will act as securities depository for the Bonds. The 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 Bond will be issued for each
annual maturity of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited
through the facilities of DTC.

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

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which
will receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of
each 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 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 Bonds representing their ownership interests in Bonds, except in the
event that use of the book-entry system for the Bonds is discontinued.
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To facilitate subsequent transfers, all 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 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 Bonds; DTC’s records reflect only the identity of the
Direct Participants to whose accounts such 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 Bonds may wish to take certain steps to
augment the transmission to them of notices of significant events with respect to the Bonds, such as
prepayments, tenders, defaults, and proposed amendments to the Bond documents. For example, Beneficial
Owners of Bonds may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to
obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide
their names and addresses to the registrar and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Bonds within a maturity are being
prepaid, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such
maturity to be redeemed.

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

Redemption proceeds, distributions, and dividend payments on the 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 City or the Trustee, on payable 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 Trustee,
or the City, 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 not the responsibility of the City
or the Trustee, 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.

A Bond Owner shall give notice to elect to have its Bonds purchased or tendered, through its
Participant, to the Trustee, and shall effect delivery of such Bonds by causing the Direct Participant to
transfer the Participant’s interest in the Bonds, on DTC’s records, to the Trustee. The requirement for
physical delivery of Bonds in connection with an optional tender or a mandatory purchase will be deemed
satisfied when the ownership rights in the Bonds are transferred by Direct Participants on DTC’s records
and followed by a book-entry credit of tendered Bonds to the Trustee’s DTC account.
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DTC may discontinue providing its services as depository with respect to the Bonds at any time by
giving reasonable notice to the City or the Trustee. Under such circumstances, in the event that a successor
depository is not obtained, physical certificates are required to be printed and delivered.

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

THE TRUSTEE, AS LONG AS A BOOK-ENTRY ONLY SYSTEM IS USED FOR THE
BONDS, WILL SEND ANY NOTICE OF REDEMPTION OR OTHER NOTICES TO OWNERS ONLY
TO DTC. ANY FAILURE OF DTC TO ADVISE ANY DTC PARTICIPANT, OR OF ANY DTC
PARTICIPANT TO NOTIFY ANY BENEFICIAL OWNER, OF ANY NOTICE AND ITS CONTENT
OR EFFECT WILL NOT AFFECT THE VALIDITY OF SUFFICIENCY OF THE PROCEEDINGS
RELATING TO THE REDEMPTION OF THE BONDS CALLED FOR REDEMPTION OR OF ANY
OTHER ACTION PREMISED ON SUCH NOTICE.
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APPENDIX D

FORM OF CITY CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and
delivered by the City of Las Vegas, Nevada (the “City”) in connection with the issuance of its Special
Improvement District No. 819 (Summerlin Village 30A) Local Improvement Bonds, Series 2025, dated the
date hereof, in the aggregate principal amount of $ (the “Bonds”). The Bonds are being issued
pursuant to a Trust Indenture, dated as of September 1, 2025 (the “Indenture”), between the City and The
Bank of New York Mellon Trust Company, N.A. The City covenants and agrees as follows:

SECTION 1.  Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the City for the benefit of the holders and beneficial owners of the Bonds and in
order to assist the Participating Underwriter in complying with Rule 15¢2-12(b)(5) of the Securities and
Exchange Commission (the “SEC”).

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

“Annual Report” means any Annual Report provided by the City pursuant to, and as
described in, Sections 3 and 4 hereof.

“Dissemination Agent” means, initially, the City, or any successor Dissemination Agent
designated in writing by the City and which has filed with the City a written acceptance of such designation.

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

“Material Events” means any of the events listed in Section 5 hereof.

“MSRB” means the Municipal Securities Rulemaking Board. As of the date hereof, the
MSRB’s required method of filing is electronically via its Electronic Municipal Market Access (EMMA)
system available on the Internet at http://emma.msrb.org.

“Participating Underwriter” means the original underwriter of the Bonds required to
comply with the Rule in connection with an offering of the Bonds.

“Rule” means Rule 15¢2-12(b)(5) adopted by the SEC under the Securities Exchange Act
of 1934, as the same may be amended from time to time.

SECTION 3. Provision of Annual Reports.

A. The City shall, or shall cause the Dissemination Agent to, not later than nine (9)
months following the end of the City’s fiscal year of each year, commencing nine (9) months following the
end of the City’s fiscal year ending June 30, 2026, provide to the MSRB (in an electronic format as
prescribed by the MSRB), an Annual Report which is consistent with the requirements of Section 4 hereof.
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Not later than five (5) business days prior to said date, the City shall provide the Annual Report to the
Dissemination Agent (if other than the City). 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 4 hereof; provided that the audited financial statements of the City may be submitted separately
from the balance of the Annual Report.

B. If the City is unable to provide to the MSRB an Annual Report by the date required
in subsection (A), the City, in a timely manner, shall file or cause to be filed with the MSRB a notice in
substantially the form attached as Exhibit A.

C. The Dissemination Agent shall:

1 determine each year prior to the date for providing the Annual Report the
appropriate electronic format prescribed by the MSRB;

2) if the Dissemination Agent is other than the City, send written notice to
the City at least 45 days prior to the date the Annual Report is due stating that the Annual Report is due as
provided in Section 3(A) hereof; and

3) if the Dissemination Agent is other than the City, file a report with the City
certifying that the Annual Report has been provided pursuant to this Disclosure Certificate, stating the date
it was provided and listing all the entities to which it was provided.

SECTION 4.  Content of Annual Reports. The City’s Annual Report shall contain or
incorporate by reference the following:

A. A copy of its annual financial statements prepared in accordance with generally
accepted accounting principles audited by a firm of certified public accountants. If audited annual financial
statements are not available by the time specified in Section 3(A) above, unaudited financial statements
will be provided as part of the Annual Report and audited financial statements will be provided when and
if available.

B. An update of the type of information identified in Exhibit B hereto.

Any or all of the items listed above may be incorporated by reference from other documents, including
official statements of debt issues of the City or related public entities, which are available to the public on
the MSRB’s Internet Web Site or filed with the SEC. The City shall clearly identify each such document
incorporated by reference.

SECTION 5.  Reporting of Material Events. The City shall file or cause to be filed with
the MSRB, in a timely manner not in excess of ten business days after the occurrence of the event, notice
of any of the events listed below with respect to the Bonds:

A. Principal and interest payment delinquencies;

B. Non-payment related defaults, if material;

C. Unscheduled draws on debt service reserves reflecting financial difficulties;
D. Unscheduled draws on credit enhancements reflecting financial difficulties;
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E. Substitution of credit or liquidity providers or their failure to perform;

F. 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;

G. Modifications to rights of bondholders, if material,

H. Bond calls, if material, and tender offers;

I. Defeasances;

J. Release, substitution or sale of property securing repayment of the Bonds, if’

material;
K. Rating changes;
L. Bankruptcy, insolvency, receivership or similar event of the obligated person;*

M. 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;

N. Appointment of a successor or additional trustee or the change of name of a trustee,
if material;
0. Incurrence of a Financial Obligation of the obligated person, if material, or an

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

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

SECTION 6. Format; Identifying Information. All documents provided to the MSRB
pursuant to this Disclosure Certificate shall be in the format prescribed by the MSRB and accompanied by
identifying information as prescribed by the MSRB.

4 For the purposes of the event identified in subparagraph (b)(5)(1)(C)(12) of the Rule, 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 official or officers in
possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business of the obligated person.
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As of the date of this Disclosure Certificate, all documents submitted to the MSRB must
be in portable document format (PDF) files configured to permit documents to be saved, viewed, printed
and retransmitted by electronic means. In addition, such PDF files must be word-searchable, provided that
diagrams, images and other non-textual elements are not required to be word-searchable.

SECTION 7.  Termination of Reporting Obligation. The City’s obligations under this
Disclosure Certificate shall terminate upon the earliest of: (A) the date of legal defeasance, prior
redemption or payment in full of all of the Bonds; (B) the date that the City shall no longer constitute an
“obligated person” within the meaning of the Rule; or (C) the date on which those portions of the Rule
which require this written undertaking are held to be invalid by a court of competent jurisdiction in a non-
appealable action, have been repealed retroactively or otherwise do not apply to the Bonds.

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

SECTION 9. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Certificate, the City may amend this Disclosure Certificate and may waive any provision of this
Disclosure Certificate, without the consent of the holders and beneficial owners of the Bonds, if such
amendment or waiver does not, in and of itself, cause the undertakings herein (or action of any Participating
Underwriter in reliance on the undertakings herein) to violate the Rule, but taking into account any
subsequent change in or official interpretation of the Rule. The City will provide notice of such amendment
or waiver to the MSRB.

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

SECTION 11. Default. In the event of a failure of the City to comply with any provision
of this Disclosure Certificate, any holder or beneficial owner of the Bonds may take such actions as may be
necessary and appropriate, including seeking mandate or specific performance by court order, to cause the
City to comply with its obligations under this Disclosure Certificate. A default under this Disclosure
Certificate shall not be deemed an event of default under the Indenture, and the sole remedy under this
Disclosure Certificate in the event of any failure of the City to comply with this Disclosure Certificate shall
be an action to compel performance.

SECTION 12. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit

of the City, the Dissemination Agent, the Participating Underwriter and the holders and beneficial owners
from time to time of the Bonds, and shall create no rights in any other person or entity.
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DATE: September _, 2025.

CITY OF LAS VEGAS, NEVADA

By:

SHELLEY BERKLEY, Mayor
ATTEST:

DR. LUANN D. HOLMES, MMC, City Clerk

Approved as to Form:

JEFF DOROCAK, City Attorney
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EXHIBIT A
NOTICE OF FAILURE TO FILE ANNUAL REPORT
Name of Issuer: City of Las Vegas, Nevada

Name of Bond Issue: Special Improvement District No. 819 (Summerlin Village 30A) Local Improvement
Bonds, Series 2025, dated September __, 2025, in the aggregate principal amount of $ .

CUSIPs:
Date of Issuance: September , 2025.

NOTICE IS HEREBY GIVEN that the City has not provided an Annual Report with respect to the
above-named Bonds as required by Section 8.06 of the Trust Indenture, dated as of September 1, 2025,
between the City and The Bank of New York Mellon Trust Company, N.A., and the Continuing Disclosure
Certificate executed on September _, 2025, by the City. The City anticipates that the Annual Report will
be filed by .

Dated:

CITY OF LAS VEGAS, NEVADA

By:
Its:
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EXHIBIT B

INFORMATION TO BE UPDATED

1. The principal amount of the Bonds outstanding and the balances on deposit in the
Bond Fund, the Reserve Fund, and the Construction Fund.

2. The percentage of the Assessment Installments levied that were collected in the
Fiscal Year in question and:

(a) With respect to Assessment Installments that are more than 90 days
delinquent, the amount of each delinquency, the length of time delinquent and the date on which foreclosure
or sale proceedings were commenced, or similar information pertaining to delinquencies deemed
appropriate by the City, provided, however, that parcels with delinquencies of $1,000 or less may be
grouped together and such information may be provided by category;

(b) The status of sale or foreclosure proceedings related to property within the
District with one or more delinquent Assessment Installments and a summary of the results of any sales;
and

(©) To the extent not prohibited by law, the identity of any owner (as shown
in the records of the Clark County Assessor or as otherwise known to the City) who is delinquent in payment
of Assessments which represent more than 5% of the total outstanding Assessments.

3. To the extent not prohibited by law, a land ownership summary listing property
owners (as shown in the records of the Clark County Assessor or as otherwise known to the City)
responsible for more than 10% of the outstanding Assessments.

4. The number of parcels within the District, the number of such parcels with
improvements thereon, the total “Assessor’s Taxable Value” of the parcels and the total “Assessor’s
Taxable Value” of the improvements thereon (all as shown in the records of the Clark County Assessor)
and the total amount of the unpaid Assessments.
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APPENDIX E

FORM OF DEVELOPER CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and delivered by
The Howard Hughes Company, LLC (the “Developer”) in connection with the issuance by the City of Las
Vegas, Nevada (the “Issuer”) of its Special Improvement District No. 819 (Summerlin Village 30A) Local
Improvement Bonds, Series 2025 in the aggregate principal amount of $ (the “Bonds”). The
Developer covenants and agrees as follows:

Section 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the Developer to assist the Underwriter in the marketing of the Bonds.

Section 2. Definitions. In addition to the definitions set forth in the Indenture of Trust dated
as of September 1, 2025, by and between the City and The Bank of New York Mellon Trust Company,
N.A., pursuant to which the Bonds are issued (the “Indenture’), which apply to any capitalized term used
in this Disclosure Certificate unless otherwise defined in this Section, the following capitalized terms shall
have the following meanings:

“Affiliate” of another Person means (a) a Person directly or indirectly owning, controlling, or
holding with power to vote, 5% or more of the outstanding voting securities of such other Person, (b) any
Person, 5% or more of whose outstanding voting securities are directly or indirectly owned, controlled, or
held with power to vote, by such other Person, and (c) any Person directly or indirectly controlling,
controlled by, or under common control with, such other Person; for purposes hereof, control means the
power to exercise a controlling influence over the management or policies of a Person, unless such power
is solely the result of an official position with such Person.

“Dissemination Agent” means, initially, the Developer, or any successor Dissemination Agent
designated in writing by the Developer and which has filed with the Developer a written acceptance of such
designation.

“EMMA” means the Electronic Municipal Market Access system of the MSRB.

“Listed Events” means any of the events listed in Section 5(a) of this Disclosure Certificate.

“MSRB” means the Municipal Securities Rulemaking Board and any successor entity designated
under the Rule as the repository for filings made pursuant to the Rule.

“Official Statement” means the Official Statement, dated September , 2025 relating to the
Bonds.

“Participating Underwriter” means any of the original underwriters of the Bonds.

“Person” means an individual, a corporation, a partnership, an association, a joint stock company,
a trust, any unincorporated organization or a government or political subdivision thereof.

“Pro erty” means the real property within the boundaries of the District that is subject to an unpaid
Assessment.

“Report” means any Report provided by the Developer pursuant to, and as described in, Sections
3 and 4 of this Disclosure Certificate.
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“Rule” means Rule 15¢2-12(b)(5) adopted by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as the same may be amended from time to time.

Section 3. Provision of Reports.

(a) The Developer shall provide, or cause to be provided, to the MSRB and each
Participating Underwriter a Report which is consistent with the requirements of Section 4 of this
Disclosure Certificate, not later than April 1 and October 1 of each year, commencing April 1,
2026. The Report may be submitted as a single document or as separate documents comprising a
package, and may include by reference other information as provided in Section 4 of this Disclosure
Certificate.

(b) Not later than fifteen (15) business days prior to the date specified in subsection
(a) for providing the Report to the MSRB, the Developer shall provide the Report to the
Dissemination Agent. If, by such date, the Dissemination Agent has not received a copy of the
Report, the Dissemination Agent shall contact the Developer to determine if the Developer is in
compliance with the first sentence of this subsection (b).

(©) If the Dissemination Agent is unable to verify that a Report has been provided to
the MSRB and each Participating Underwriter by the date required in subsection (a), the
Dissemination Agent shall, in a timely manner, send a notice to the MSRB and the Participating
Underwriter in the form required by the MSRB.

(d) The Dissemination Agent shall:

(1) confirm the electronic filing requirements of the MSRB for the Reports;
and

(i1) promptly after receipt of the Report, file a report with the Developer
certifying that the Report has been provided pursuant to this Disclosure Certificate, stating
the date it was provided the MSRB. The Dissemination Agent’s duties under this
clause (ii) shall exist only if the Developer provides the Report to the Dissemination Agent
for filing.

(e) Notwithstanding any other provision of this Disclosure Certificate, all filings shall
be made in accordance with the MSRB’s EMMA system or in another manner approved under the
Rule.

Section 4. Content of Reports. The Developer’s Report shall contain or incorporate by
reference the following:

(a) An update of the status of land sales to merchant builders, which may be in
substantially the form of Table 4 in the Official Statement;

(b) An update of the information in Table 5 of the Official Statement;
(©) An update, if any, of the information set forth in the Official Statement under the
caption “THE DEVELOPER’S FINANCING PLAN,” provided, however, that the Developer shall

update the information contained in Table 6 of the Official Statement only in the Report due on
April 1 of each year; and
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(d) To the extent not contained in the update to Table 4 pursuant to Section 4(a) hereof,
a description of any sales of portions of the Developer’s Property during the period covered by such
Report and not previously described in a Report, including the identification of each buyer, the
identification of each parcel by reference to its development area letter designation (as described
in Table 4 in the Official Statement and as depicted in the diagram on page _ of the Official
Statement) and the number of acres sold.

(e) With respect to property within the District: (i) the total number of single family
residential units planned; and (ii) the total number of units sold for the period since the last Semi-
Annual Report and cumulatively since the date of issuance of the Bonds.

In addition to any of the information expressly required to be provided under paragraphs
(a) through (d) of this Section, the Developer shall provide such further information, if any, as may
be necessary to make the specifically required statements, in the light of the circumstances under
which they are made, not misleading.

Any or all of the items listed above may be included by specific reference to other documents which
have been submitted to the MSRB or the Securities and Exchange Commission. If the document included
by reference is a final official statement, it must be available from the MSRB. The Developer shall clearly
identify each such other document so included by reference.

Section 5. Reporting of Significant Events. (a) Pursuant to the provisions of this Section,
the Developer shall promptly give, or cause to be given notice of the occurrence of any of the following
events:

) Any failure of the Developer, or any Affiliate of the Developer, to pay
when due general property taxes or assessments with respect to the Developer’s Property.

(i1) Material default by the Developer or any Affiliate on any loan with respect
to the construction or permanent financing of the development of the Developer’s Property
to which the Developer or any Affiliate has been provided a notice of default.

(i)  The filing of any proceedings with respect to the Developer or any
Affiliate, in which the Developer or any Affiliate, may be adjudicated as bankrupt or
discharged from any or all of their respective debts or obligations or granted an extension
of time to pay debts or a reorganization or readjustment of debts.

(iv) Any significant amendments to land use entitlements for the Developer’s
Property, if material.

) Any previously undisclosed governmentally-imposed preconditions to
commencement or continuation of development on the Developer’s Property, if material.

(vi) Any previously undisclosed legislative, administrative or judicial
challenges to development on the Developer’s Property, if material.

(vil)  Any changes, if material, in the alignment, design or likelihood of

completion of significant public improvements affecting the Developer’s Property,
including major thoroughfares, sewers, water conveyance systems and similar facilities.
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(b) Whenever the Developer obtains knowledge of the occurrence of a Listed Event, the
Developer shall promptly notify the Dissemination Agent in writing. Such notice shall instruct the
Dissemination Agent to report the occurrence pursuant to subsection (c).

(© If the Dissemination Agent has been instructed by the Developer to report the occurrence
of a Listed Event, the Dissemination Agent shall file a notice of such occurrence with the MSRB and each
Participating Underwriter.

Section 6. Termination of Reporting Obligation. All of the Developer’s obligations
hereunder shall terminate (except as provided in Section 13) upon (a) the legal defeasance, prior redemption
or payment in full of all the Bonds, or (b) with respect to the obligation of the Developer to update the
information pursuant to Section 4 above, the date upon which (1) ninety percent (90%) of the public
improvements to be constructed by the Developer as described in Table 5 of the Official Statement have
been completed based on costs expended and the currently projected costs as set forth in the Official
Statement and (2) less than 20% of the unpaid Assessments are attributable to the Developer’s Property
which does not have a building permit issued. Upon the occurrence of any such termination prior to the
final maturity of the Bonds, the Developer shall give notice of such termination in the same manner as for
a Listed Event under Section 5.

Section 7. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Certificate, the Developer and the Dissemination Agent may amend this Disclosure Certificate (and the
Dissemination Agent shall agree to any amendment so requested by the Developer), and any provision of
this Disclosure Certificate may be waived, provided that the undertakings herein, as proposed to be
amended or waived, would not, in the determination of the Issuer, materially impair the interests of the
Owners of the Bonds, after taking into account any change in circumstances.

If the annual financial information or operating data to be provided in the Report is amended
pursuant to the provisions hereof, the first annual financial information filed pursuant hereto containing the
amended operating data or financial information shall explain, in narrative form, the reasons for the
amendment and the impact of the change in the type of operating data or financial information being
provided.

Section 11. Additional Information. Nothing in this Disclosure Certificate shall be deemed
to prevent the Developer from disseminating any other information, using the means of dissemination set
forth in this Disclosure Certificate or any other means of communication, or including any other information
in any Report or notice of occurrence of a Listed Event, in addition to that which is required by this
Disclosure Certificate. If the Developer chooses to include any information in any Report or notice of
occurrence of a Listed Event in addition to that which is specifically required by this Disclosure Certificate,
the Developer shall have no obligation under this Disclosure Certificate to update such information or
include it in any future Report or notice of occurrence of a Listed Event.

Section 12. Default. In the event of a failure of the Developer to comply with any provision
of this Disclosure Certificate, the Dissemination Agent may (and, at the written request of any Participating
Underwriter or the holders of at least 25% aggregate principal amount of Outstanding Bonds and upon
being indemnified to its reasonable satisfaction against the costs, expenses and liabilities to be incurred in
compliance with such request, shall), or any Participating Underwriter or any holder or beneficial owner of
the Bonds may, take such actions as may be necessary and appropriate, including seeking mandate or
specific performance by court order, to cause the Developer to comply with its obligations under this
Disclosure Certificate. A default under this Disclosure Certificate shall not be deemed an event of default
under the Indenture, and the sole remedy under this Disclosure Certificate in the event of any failure of the
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Developer or the Dissemination Agent to comply with this Disclosure Certificate shall be an action to
compel performance.

Section 13. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination
Agent shall not have any responsibility for the content of any Report. The Dissemination Agent shall have
only such duties as are specifically set forth in this Disclosure Certificate, and the Developer agrees to
indemnify and save the Dissemination Agent, its officers, directors, employees and agents, harmless against
any loss, expense and liabilities which it may incur arising out of or in the exercise or performance of its
powers and duties hereunder, including the costs and expenses (including attorneys fees) of defending
against any claim of liability, but excluding liabilities due to the Dissemination Agent’s negligence or
willful misconduct. The obligations of the Developer under this Section shall survive resignation or
removal of the Dissemination Agent and payment of the Bonds.

Section 14. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the
Dissemination Agent, the Developer, the Participating Underwriters and holders and beneficial owners
from time to time of the Bonds, and shall create no rights in any other person or entity.

DATE: September __, 2025

THE HOWARD HUGHES COMPANY, LLC

By:

Title:
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CITY OF LAS VEGAS, NEVADA
SPECIAL IMPROVEMENT DISTRICT NO. 819
(SUMMERLIN VILLAGE 30A)
LOCAL IMPROVEMENT DISTRICT BONDS

SERIES 2025
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CITY OF LAS VEGAS, NEVADA 89138
AS OF
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July 21, 2025

City of Las Vegas
Attention: Jelena Ceranic
Financial Analyst

City of Las Vegas

495 South Main Street
Las Vegas, NV 89101

Re: City of Las Vegas, Nevada
Special Improvement District No. 819 (Summerlin Village 30A)
Local Improvement District Bonds

Dear Ms. Ceranic:

At your request, we have physically inspected the various vacant properties
located within Special Improvement District No. 819 ("SID" or "SID No. 819"), as described
later in this report. It is our opinion, based on the data and analysis contained in the
accompanying report, the fee simple fair market value of the subject properties on July 1,

2025, subject to the SID Special Assessments (as defined herein), is as follows:

Preliminary Value
Less SID Assessment

Final Value

Very truly yours,

Oh—

Stephen R. O’Rourke, ASA, R/W-AC
Executive Vice President

Certified General Real Estate Appraiser
#AG036788

SO:kp
N5962.rpt

$ 230,423,250
[ 16.425.000 ]

$_213,998,250

en F. Tunnell III
Chairman
Certified General Real Estate Appraiser
#AG006964

Michael YagsrMAI

Senior Appraiser

Certified General Real Estate Appraiser
#AG026353

/BN VALUE
UWRRT ERS

425 E. Colorado St., Suite 640 - Glendale, CA 91205 - tel: (213) 532-3800 - fax: (213) 532-3807 - www.btiappraisal.com
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ASSUMPTIONS & LIMITING CONDITIONS

We believe the information furnished to us is reliable but assume no
responsibility for its accuracy.

This appraisal assumes all elements of the subject property are in serviceable
condition. Since BTI Appraisal is not a licensed building inspector, this report is subject to
re-evaluation if elements of the property are found to be unserviceable.

If financial statements, operating histories or any other data relating to the
income and expenses attributed to the subject property have been utilized, they were
provided by the owner, or representatives of the owner, and have been accepted without
further verification, except as specifically set forth in this report.

We assume no responsibility for legal matters, nor do we render an opinion as
to the title of the subject property. The legal descriptions given in this report were furnished
by others, based on our review of public records as noted in the report, and are assumed to be
correct.

The appraiser made no legal survey, nor has one been commissioned.
Therefore, any plat, diagram or previous survey appearing in the report is only for the
purpose of assisting the reader to visualize the subject property. Any sketch of the subject
property included in this report has been prepared by our firm and has been relied upon
unless specifically stated in this report.

The allocation of total value to land or building, if shown in this report, is
invalidated if used separately or in conjunction with any other appraisal.

This report has been made without the benefit of a current soil or structural
analysis by a competent engineer, a building inspection by a certified inspector or a termite
report unless otherwise stated. We offer no opinion as to the structural integrity of retaining
walls or foundations, nor to present or future adverse effects due to the presence of asbestos,
soil contaminants or other natural or man-made pollutants.

We are unaware of any lawsuits or contractual obligations, other than being
subject to the SID Special Assessment lien, that would enhance or diminish the value of the
subject property or its assets. If the presence of such matters is revealed, we reserve the right
to modify our opinions expressed in this report.

The Americans with Disabilities Act (ADA) became effective January 26,
1992. The appraiser has not made a specific compliance survey and/or analysis of the subject
property to determine whether or not it is in conformity with the various detailed
requirements of the ADA. It is possible that a compliance survey of the subject property,
together with a detailed analysis of the requirements of the ADA, could reveal that the
subject property is not in compliance with one or more elements of the ADA. If so, this fact
could have a negative effect upon the value of the subject property. Since the appraiser has



no direct evidence relating to this issue, the appraiser did not consider possible
noncompliance with the requirements of the ADA in estimating the value of the subject

property.

Possession of this report does not carry with it the right of publication, nor
may it be used for any purpose by any person but the client without the previous written
consent of the client and BTI Appraisal. Testimony or attendance in court by reason of this
appraisal shall not be provided unless previous arrangements have been made.

INTENDED USE & USERS OF THE APPRAISAL REPORT

The intended use of the appraisal is to assist bond purchasers in reviewing the
asset value of the subject property in connection with the issuance by the City of Las Vegas,
Nevada (the "City") of its Special Improvement District No. 819 (Summerlin Village 30A)
Local Improvement District Bonds, Series 2025 to finance additional public improvements
within SID No. 819 (collectively, the "Bonds"). For purposes of this appraisal, we are
assuming all infrastructure improvements to be funded by these bonds are in place on our
date of value. All of our sale comparables were sold on the basis that all infrastructure was
in place or would be put in place by the sellers without any financial responsibility to the
buyers. This is a hypothetical assumption that would affect our value conclusions. Please
see Exhibit 1 — SID Project Descriptions and Cost Estimates.



PROPERTY INTEREST BEING APPRAISED

We have relied on NRS 271 to define the proper context of the terms
“Assessment” and “Assess” as utilized under the statutes. Specifically NRS 271 provides as
follows:

NRS 271.045 “Assessment” and “assess” defined as follows: “Assessment” or
“assess” means a special assessment, or the levy thereof, against any tract specially benefited
by any project, to defray wholly or in part the cost of the project, which assessment shall be
made on a front foot, zone, area or other equitable basis, as may be determined by the
governing body, but in no event shall any assessment exceed the estimated maximum special
benefits to the tract assessed or its reasonable market value, as determined by the governing
body, as provided in NRS 271.365.

(Added to NRS by 1965, 1350)
We also note that NRS 271 says the following at NRS 271.365 (5):

“5. No assessment for any one project shall exceed the reasonable market value of the
tract assessed, as determined by the governing body.”

We are appraising the following interest in the subject property:

Fee Simple Estate: “Absolute ownership unencumbered by any other interest
or estate; subject only to the limitations imposed by the governmental powers of taxation,
eminent domain, police power, and escheat.”

SID — FINAL ASSESSMENTS

We have been provided with the SID Report as well as the Draft Engineer’s
Assessment Roll, both of which were retained in our work file. We note that the amount to
be funded by SID No. 819 totals $16,425,000, which are also the additional assessments that
are a result of funding the SID. Based on a total SID assessment area of 164.27 acres (as
presented in this appraisal), the final assessment equals $99,987.82 per acre. We will deduct
the engineer’s estimated assessments as reported on a parcel by parcel basis. These
additional assessments will be deducted from our preliminary value conclusions, to arrive at
a value subject to the SID assessments.



SCOPE OF THE APPRAISAL

The following steps were taken in arriving at our final estimates of value of

the subject property:

1.

After receiving the assignment, a preliminary search was made to determine
market trends and other significant factors pertinent to the subject property.

In order to develop credible assignment results, this appraisal included
research and analysis of property characteristics, taxes, zoning, restrictions
and encumbrances.

The Sales Comparison Approach included research of market trends, new
construction, absorption, marketing and exposure time, comparable sales and
analysis of sale comparables.

Data systems we utilize include, but are not limited to, the following:

Datatree, provided by First American, is also a comprehensive on-line
database providing a second, confirming source for data used in our reports.

Loopnet is an on-line database providing information on sales, listings,
rentals, brokers, and additional market data throughout the United States.

CoStar Comps, provided by the CoStar Group, is an on-line database which
provides detailed sales and financial information for commercial, industrial,
special purpose and apartment properties throughout the United States.

Las Vegas multiple listing services provided on-line connections to MLS
cooperatives throughout the Las Vegas Metro area, allowing the appraiser to
gather up-to-the-minute information on property sales, rentals and current
listings.

In addition to our in-house data systems, we interview, by telephone or in
person, real estate brokers, property owners, buyers and sellers of property,
and tenants, as well as governmental and non-governmental entities having
jurisdiction or influence in current market trends and attitudes. We then
analyze and reconcile the collected data to form our opinion of value.

2. A physical inspection of the subject property was performed. However, the

appraiser is not an expert in such matters as pest control, structural
engineering, hazardous waste, soil slippage, electrical, plumbing, roofing,
foundation systems, etc., and no warranty is given with regard to these
elements. As needed, inspections by various licensed professionals within
these fields might be recommended with the final estimate subject to their
findings.



3. This appraisal report was completed in accordance with requirements dictated
by the Uniform Standards of Professional Appraisal Practice, 2024 Edition @
The Appraisal Foundation. This report includes such data and information
needed to lead the reader to a similar estimate of our fair market value
conclusions.

The Dictionary of Real Estate Appraisal, 7" Edition, as published by the
Appraisal Institute, is the source of all definitions in this appraisal report,
unless otherwise noted.

DATE OF VALUE

The appraisers physically inspected the subject property on May 22, 2025. At
the request of City of Las Vegas, Nevada, the value of this report is specifically applicable to
July 1, 2025.

SID LEGAL DESCRIPTION

A legal description for Village 30A is provided in Exhibit 2 — Legal
Description.

FAIR MARKET VALUE DEFINITION

Market value means the most probable price which a property should bring in
a competitive and open market under all conditions requisite to a fair sale, the buyer and
seller each acting prudently and knowledgeably, and assuming the price is not affected by
undue stimulus. Implicit in this definition is the consummation of a sale as of a specified
date and the passing of title from seller to buyer under conditions whereby: (1) Buyer and
seller are typically motivated; (2) Both parties are well informed or well advised, and acting
in what they consider their own best interests; (3) A reasonable time is allowed for exposure
in the open market; (4) payment is made in terms of cash in U.S. dollars or in terms of
financial arrangements comparable thereto; and (5) The price represents the normal
consideration for the property sold unaffected by special or creative financing or sales
concessions granted by anyone associated with the sale.

Source: 12 C.F.R. §225.62 (h)



SPECIAL IMPROVEMENT DISTRICTS

Residential/commercial developments are sometimes constructed without the
benefit of adequate curbs, gutters, sidewalks or other standard improvements. Faced with
rising land and construction costs, many builders choose to keep local developments
"affordable" by eliminating these features. Others may intentionally omit them in an effort to
establish a "rural" environment in an urban setting. In older neighborhoods, these items may
have been excluded or minimized due to a lack of stringent development guidelines. Because
of these conditions, property owners, or the local governing body, may opt to build additional
improvements through the establishment of a Special Improvement District.

Through the "Consolidated Local Improvement Law" (Chapter 271 of the
Nevada Revised Statutes), counties, cities, and towns are allowed to form Special
Improvement Districts (SID) for the purpose of acquiring, improving, equipping, operating,
and maintaining specific projects within the municipality. Projects include improvements
such as street pavement, curb and gutter, sidewalk, streetlights, driveways, sewer and water
facilities, etc.

Local improvement districts are generally formed to provide a source of
funding for the construction and/or maintenance of eligible improvements within the district.
The law allows the sale of bonds to finance the cost of these new facilities with property
owners (within the district) being assessed for their benefited share of the improvements.

Special Improvement Districts are a tool that can be used by property owners
to finance the costs of public improvements over a 10 year - up to a 30 year period at a low
rate of interest. Generally, improvement districts are initiated in conjunction with Regional
Transportation Commission (RTC) projects and may be requested by either property owners
or the City Council.

SIDs are formed using one of the three methods noted below:

1. Provisional Order Method - is initiated by a governing body and requires that
a public protest hearing be conducted. Note: If the County provides more than
50% of the funding for a particular district, it can ultimately be created over
the protest of the property owners.

2. Petition Method - is initiated by property owners and requires that a public
protest hearing be conducted. Note: If the County does not provide 50% of the
funding for this type of SID, a majority vote of the represented frontage is
needed to form the district.

3. Developer Method - is initiated between a developer and government entity
and requires the signing of a contract. A protest public hearing is not required
as part of this process.



OWNERSHIP/THREE YEAR SALE AND LISTING HISTORY

Based on a review of public records and confirmed by preliminary
Assessment Roll in the SID Petition and Application, the subject parcels are currently owned
by The Howard Hughes Company, LLC.

Land | Net-Net | Preliminary Less SID Final
Parcel
Use Acres Value Assessment Value
AD SFA 12.38 | $17,641,500 | ($1,237,849) | $16,403,651
AL SFA 0.37 $527,250 ($36,996) $490,255
B® SFD 28.26 | $40,270,500 | ($2,825,656) | $37,444,844
C SFD 36.92 | $50,765,000 | ($3,691,551) | $47,073,450
p® SFD 3631 | $49,926,250 | (83,630,558) | $46,295,692
E SFD 29.45 | $41,966,250 | ($2,944,641) | $39,021,609
g SFD 20.42 | $29,098,500 | ($2,041,751) | $27,056,749
o SFD | 0.16 $228,000 ($15,998) $212,002
TOTALS 164.27 | $230,423,250 | (816,425,000) | $213,998,250
(1) Currently configured as two separate legal parcels.

Parcel B was sold on June 17, 2025 to Toll South LV, LLC for $51,433,200
($1,820,000 per acre) referenced by Document #2025061700001134. Parcel D was sold on
June 17, 2025 to Richmond American Homes of Nevada, Inc. for $55,000,000 ($1,514,732
per acre) referenced by Document #2025061700002011. There have been no other transfers
or sales in the last three years.



EXPOSURE TIME

Exposure time is “the estimated length of time the property interest being
appraised would have been offered on the market prior to the hypothetical consummation of
a sale at market value on the effective date of the appraisal; a retrospective time estimate
based upon an analysis of past events assuming a competitive and open market.” In
assessing the subject's expected exposure time we are assuming that the subject would have
been professionally marketed through a qualified broker or owner, that the property would
have been listed at a reasonable asking price with an owner willing to accept a reasonable
offer and that the buyer and seller would not have been influenced by undue stimuli. We
estimate the subject's exposure time would have been within 6-12 months, per lot, based on a
review of the residential land sales with reported days on market and CoStar Analytics.

MARKETING TIME

An opinion of the amount of time it might take to sell a real or personal
property interest at the concluded market value level during the period immediately after
effective date of an appraisal. In assessing the subject's expected marketing time if offered
for sale, we are assuming that the subject will be professionally marketed through a qualified
broker or owner, that the property will be listed at a reasonable asking price with an owner
willing to accept a reasonable offer and that the buyer and seller will not be influenced by
undue stimuli. At the present time, we are unaware of any new developments expected to
occur in the near future which would negatively or positively affect the marketability of the
subject compared to recent trends of competitive properties in the area. Marketing time in
the subject area, based on current supply and demand, is typically within 6-12 months, per
lot, based on a review of the residential land sales with reported days on market and CoStar
Analytics.
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CLARK COUNTY, NEVADA

Clark County encompasses Las Vegas and surrounding communities in the
State of Nevada. According to the United States Census Bureau, the county has a total area
of 8,091 square miles. Much of the county was originally part of Pah-Ute County, Arizona
Territory before Nevada became a state. Clark County is bordered by Lincoln County to the
north, Nye County to the west, San Bernardino County, California to the south, and Mohave
County, Arizona to the east.

Clark County was formed in 1909 and named for William Andrews Clark,
who established the railroad linking Los Angeles with Salt Lake City. Now containing 70%
of the state’s population, Clark is the most populous of Nevada’s 17 counties. The county
has five incorporated cities: Boulder City, Henderson, Las Vegas, Mesquite and North Las
Vegas. As home to the world-famous Las Vegas Strip, the county hosts over 40 million
tourists a year. The City of Las Vegas is one of the top three destinations in the United States
for business conventions and a global leader in the hospitality industry. Las Vegas claims
more AAA Five Diamond hotels than any other city in the world. Las Vegas also serves as
the county seat with a July 2023 (most current estimate), population estimate of 660,929 (per
U.S. Census Bureau) and an ever-growing economy.

Six of the top ten largest employers in Clark County are casinos, according to
the Nevada Department of Employment, Training and Rehabilitation and Applied Analysis.
With an economy leaning heavily on tourism, leisure and hospitality, the county was hit hard
by the pandemic-related shutdown. In April 2020, when casinos throughout the state were
required to limit capacity or close entirely because of pandemic-related restrictions, the
unemployment rate in Clark County shot up to a staggering 33.3%. More recent figures show
the county is headed in the right direction. In January 2025, the county’s unemployment rate
was 6.1% according to the U.S. Bureau of Labor Statistics. This is above the state’s overall
average of 5.8%.

Clark County is home to 2,398,871 residents (per July 2024 U.S. Census
Bureau-most current data available) and has grown at a steady rate since 1990. The growth
rate between the 2010 and 2020 census counts increased over 16%. Clark County had a

median income average of $70,797 and the county has an owner-occupied housing rate of
over 58% as of 2022.

Residential Market

Throughout much of 2022, the median price for a home in Nevada had been
rising steadily. The pandemic created an unprecedented sudden demand for larger suburban
homes as people transitioned to working remotely. With the rush on supply, coupled with
rock-bottom mortgage rates, the market became a seller’s delight. Existing single family
home prices repeatedly hit record highs, month after month.
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In 2023, most of Clark County has experienced decreasing sale prices because
of continued increases in interest rates by the Federal Reserve Board. Higher mortgage
interest rates, combined with the swift home price appreciation in the last several years have
lessened demand for housing and impacted buyers’ purchasing power and ability to afford
increased monthly payments. However, contrary to the overall market, new home pricing in
2023 has continued to increase over 2022 prices.

According to the Las Vegas Review-Journal, “Federal interest rate hikes have
cooled the market in 2023, but finding an equilibrium has proven more difficult as inflation
remains stubbornly high, and the cost of a mortgage is the highest it has been since the 2008-
2009 economic downturn.”

In 2023, Las Vegas Realtors and the Southern Nevada Home Builders
Association established an advisory council to meet demand for new construction of cheaper
starter homes, affordable housing, and high-density construction.

According to Norada Real Estate Investments, in September 2023, new
listings and inventory reflected a decrease of 7.3% month-over-month and a 27.5% decrease
in new listings from the prior year. Norada says, “New listings decreased significantly,
indicating a potential shortage of available properties”. As of December 21, 2023, the 30-
year fixed rate mortgage was 6.71% according to the S&P/Case-Shiller US National Price
Home Index. This plays a pivotal role in buyer affordability.

In September 2024, the FED decreased interest rates in an effort to curb
inflation, which will have a positive effect on buyers’ purchasing power.

Redfin' reported in February 2025, Clark County single family prices were up
4.6% compared to last year, selling for a median price of $490,000. On average, homes in
Clark County sold after 58 days on the market, up from 50 days last year. There were 1,787
homes sold in February this year, up from 1,924 last year.

Redfin! reported in February 2025, Clark County condominium prices were
up 3.7% compared to last year, selling for a median price of $357,850. On average,
condominiums in Clark County sold after 48 days on the market, down from 50 days last
year. There were 294 condominiums sold in February this year, up from 259 last year.

Data Source

Quantitative data is supplied by CoStar and provides a view of market activity
across the spectrum of all properties in the industrial, office and retail sectors. When a
market area is small, we make no effort to limit the type of industrial, office or retail
properties included in the search so that we can maximize the number of properties returned
to illustrate overall market trends.

! The information presented is based on average selling prices for each period and may not be indicative of
home prices across the board.
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Properties included in the CoStar database are more heavily weighted to
newer and high profile properties represented by brokers using CoStar’s services to market
commercial properties. As a result vacancy rates tend to be understated and market rents
tend to be above average. Data presented in this section of the report is only to identify
overall trends and is not specifically applicable to the subject of this report.

Retail Market

The Clark County retail market experienced an increase in the vacancy rate
and an increase in the asking rental rate during the first quarter of 2025. The CoStar Group
reported the asking rental rate as $2.84 per square foot per month, up from $2.83 reported in

the previous quarter. The vacancy rate was 5.09%, up from 4.83% in the previous quarter.

Retail Vacancy & Asking Rental Rates
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Office Market

The Clark County office market experienced an increase in the vacancy rate
and no change in the asking rental rate in the first quarter of 2025. CoStar reported the
average asking rental rate as $2.43 per square foot per month, unchanged from $2.43
reported in the previous quarter. The vacancy rate was 10.25%, up from 10.05% in the
previous quarter.

Office Vacancy & Asking Rental Rates
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Industrial/Flex Market

The Clark County industrial/flex market experienced an increase in the
vacancy rate and no change in the asking rental rate during the first quarter of 2025. The
CoStar Group reported the average asking rental rate was $1.18 per square foot per month,
unchanged from $1.18 reported in the previous quarter. The vacancy rate was reported at
10.1%, up from 9.7% reported in the previous quarter.

Industrial/Flex Vacancy & Asking Rental Rates
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Multifamily Market

The Clark County multifamily market experienced no change in the
occupancy rate and an increase in the market rental rate in the first quarter of 2025. The
CoStar Group reported the average market rental rate was $1,454 per unit per month, up from
$1,438 reported in the previous quarter. The occupancy rate was reported at 90.7%,
unchanged from 90.7% reported in the previous quarter.

Multifamily Occupancy & Market Rental Rates
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Conclusion

With the six of the top ten largest employers in the county leaning heavily on
tourism, leisure and hospitality, Clark County was hit hard by the COVID-19 pandemic for
most of 2020. As the crisis stage of the pandemic came closer to an end and most retailers
resumed operations, at the same time companies that excelled during the health crisis shifted
into expansion mode. The market is showing activity again, and investors appear optimistic
in the county’s recovery.

As Clark County seeks to diversify its economy, it has been successfully
luring large scale planned community projects and major companies’ relocation (and/or
expansion) into the area. With savvy marketing strategies and generous tax incentives, the
county is aggressively targeting manufacturing, healthcare, business and financial services,
creative industries, and technology and communications companies. Since January 2021, the
Las Vegas Global Economic Alliance figures show that there have been expansion and
relocation of 17 companies to the county; projected to add over 3,000 jobs within the next
five years. In September 2023, the Las Vegas Global Economic Alliance reported that 3 new
companies plan to add over 350 new jobs over the next two years.
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CITY OF LAS VEGAS, NEVADA

Las Vegas is a city located in Clark County, Nevada. According to the United
States Census Bureau, the city has a total area of 131.3 square miles. The city is the most
populous of the State of Nevada and serves as the county seat. The recorded history of the
area can be traced back to the early 1800’s when much of the western United States was still
governed by Spain. In fact, Las Vegas was named after areas of the Las Vegas Valley which
contained artesian wells that supported extensive green areas or meadows (Vegas in
Spanish), hence the name Las Vegas. In 1844, John C. Fremont traveled into the Las Vegas
Valley and kept journals of the area. His writings were popular and eventually lured many
individuals to the area including members of the Mormon Church who in 1855 built a fort in
Las Vegas as a mid-point between Salt Lake City and Los Angeles. The State Land Act of
1885 offered sections of land at $1.25 per acre; farmers soon moved in and agriculture
became the dominant industry in Las Vegas for the next 20 years.

However, it was not until May 15, 1905, when 110 acres of land were
auctioned off, that the City of Las Vegas was actually founded and later incorporated in
March 6, 1911 with a population of 800. Beginning in 1931, the construction of Hoover
Dam brought an influx of construction workers which started a population boom and gave
the area’s economy a needed boost. By the 1940’s, the Las Vegas population had grown to
over 8,000 and in 1945 resort hotels and gambling casinos started offering entertainment.
Eventually, tourism and entertainment become the largest employers in the valley. In 1964,
Las Vegas encompassed 25 square miles and had a population of 64,405 or approximately
22% of Nevada’s total population on less than .02% of the state’s land. Starting in the mid
1980’s, Las Vegas experienced a period of unprecedented growth. Annual population
increases averaged nearly 7% which caused the city’s population to almost double between
1985 and 1995, increasing from 186,380 to 368,360 or 97.6%. In 2000, the United States
Census Bureau reported the population of Las Vegas as 474,434 over a land area of 113
square miles. There were also over 500 churches and synagogues, 799 acres of parks, 7
television stations and 12 radio stations. In 2005, the city celebrated its 100™ birthday since
the 1905 auction in which 110 acres of downtown Las Vegas laid the foundation for the
world-renowned city.

Population growth has accelerated since the 1960s, and between 1990 and
2000 the population nearly doubled, increasing by 85.2%. Rapid growth has continued into
the 21st century with an estimated population in 2020 of 644,883. In 2023, the population
estimate had grown to 660,929. The city remains a major tourist attraction, attracting 42.5
million people in 2019, 19 million in 2020, 32 million in 2021 and 38.8 million in 2022
according to the Las Vegas Convention and Visitors Authority. Overall visitation in 2022
improved over 2021 but has not returned to the same level as 2019. Through June 2024, the
total visitors have already surpassed the 2020 figures with 21.1 million visitors.

18



2,500,000

2,250,000 4
2,000,000 +
1,750,000 4
1,500,000 +

1,250,000 +

Population

1,000,000 4
750,000 +
500,000 4

250,000 4

0 +

1900
1910

== as Vegas

=== Clark County

1920

Clark County & Las Vegas Population Trends

O O O O ©O O ©O © O v« N M < 1D O™~ 0 OO ©O «
IR o> c00000000000 8 9SS
R B R 5 B B B o A o AR o A o I o AN o MY o A o A N A o A O A O B o B o
Year
City of Las Vegas Clark County

Year Population Growth Change |Population Growth  Change
2029 689,198 4,711 0.69% |2,420,801 14,038 0.58%
2028 684,487 4,712 0.69% |2,406,763 14,038 0.59%
2027 679,775 4,712 0.70% | 2,392,725 14,038 0.59%
2026 675,063 4,711 0.70% | 2,378,687 14,038 0.59%
2025 670,352 -8,570 -1.26% |2,364,649 -34,222 -1.43%
2024 (*)| 678,922 17,993 2.72% |2,398,871 62,298 2.67%
2023 660,929 4,738 0.72% |2,336,573 14,038  0.60%
2022 656,191 5,364 0.82% |2,322,535 27,225 1.19%
2021 650,827 8,924 1.39% [2,295310 29,849 1.32%
2020 (*)| 641,903 -12,060 -1.84% |2,265,461 -10,423 -0.46%
2019 653,963 9,908 1.54% |2,275,884 46,914 2.10%
2018 644,055 8,309 1.31% [2,228,970 45697 2.09%
2017 635,746 8,794 1.40% |2,183,273 43,033 2.01%
2016 626,952 9,132  1.48% |2,140,240 42,408 2.02%
2015 617,820 9,604 1.58% |2,097,832 43,903 2.14%
2014 608,216 8,477 1.41% |2,053,929 36,131 1.79%
2013 599,739 6,333 1.07% | 2,017,798 28,154 1.42%
2012 593,406 6,724 1.15% |1,989,644 27,482 1.40%
2011 586,682 2,926 0.50% |1,962,162 10,893 0.56%
2010 (*)| 583,756 105,322 22.01% | 1,951,269 1,209,810 163.17%
2000 478,434 220,139 85.23% - - -
1990 258,295 93,621 56.85% | 741,459 278,372 60.11%
1980 164,674 38,887 30.91% | 463,087 189,799 69.45%
1970 125,787 61,382 95.31% | 273,288 146,272 115.16%
1960 64,405 39,781 161.55%| 127,016 78,727 163.03%
1950 24,624 16,202 192.38%| 48,289 31,875 194.19%
1940 8,422 3,257 63.06% | 16,414 7,882  92.38%
1930 5,165 2,865 124.57%| 8,532 3,673  75.59%
1920 2,300 -100  -4.17% | 4,859 1,538  46.31%
1910 - - - 3,321 - -
1900 2,400 - - - - -

(*) Per USCensus Bureau Quickfats. Al other datais per
worldpopulationreview.com, with data after 2024 being projected based on
recent change.
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The unemployment rate for Las Vegas in January 2025 was reported to be
6.2% by the U.S. Bureau of Labor and Statistics. This rate higher than the reported 6.1% for
all of Clark County and higher than the 5.8% for the state of Nevada, for the same time
period. In April 2020, which is considered the height of the pandemic related
unemployment, the rate was a staggering 33.5% reflecting the closing of casinos across the
city and state.

During the first part of 2021 the median price for a home in Nevada rose
steadily. Throughout 2022, existing single family home prices repeatedly hit record highs
month after month. Nevada continues to be a highly active residential market. In 2023, most
of Las Vegas, Nevada has experience decreasing sale prices because of continued increases
in interest rates by the Federal Reserve Board. Higher mortgage interest rates, combined with
the swift home price appreciation in the last several years have lessened demand for housing
and impacted buyers’ purchasing power and ability to afford increased monthly payments. In
September 2024, the FED decreased interest rates in an effort to curb inflation, which will
have a positive effect on buyers’ purchasing power.

Redfin® reported in February 2025, Las Vegas, Nevada single family prices
were up 7.2% compared to last year, selling for a median price of $500,000 up from
$466,250 a year prior. According to Redfinl the Las Vegas housing market is somewhat
competitive. Homes in Las Vegas on average sell in 59 days.

Redfin? reported in February 2025, Las Vegas, Nevada condominium prices
were down 2.0% compared to last year, selling for a median price of $245,000 down from
$250,000 a year prior. According to Redfinl the Las Vegas condominium market is also
somewhat competitive. Condominiums in Las Vegas on average sell in 74 days.

Data Source

Quantitative data supplied by CoStar provides a view of market activity across
the spectrum of all properties in the industrial, office and retail sectors. When a market area
is small, we make no effort to limit the type of properties included in the search; to maximize
the number of properties returned and illustrate overall market trends. Properties included in
the CoStar database are more heavily weighted to newer and high-profile properties
represented by brokers using CoStar’s services to market commercial properties. As a result,
vacancy rates tend to be understated and market rents tend to be above average. Data
presented in this section of the report is presented only to identify overall trends. This data is
not specifically applicable to the subject of this report.

2 The information presented is based on average selling prices for each period and may not be indicative of
home prices across the board.
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Retail Market

The Las Vegas retail market experienced an increase in the vacancy rate and
an increase in the asking rental rate in the first quarter of 2025. The CoStar Group reported
the average asking rental rate as $2.84 per square foot per month, up from $2.83 reported in
the previous quarter. The vacancy rate was reported at 5.09%, up from 4.83% reported in the
previous quarter.

Retail Vacancy & Asking Rental Rates
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Office Market

The Las Vegas office market experienced an increase in the vacancy rate and
no change in the asking rental rate in the first quarter of 2025. The CoStar Group reported
the average asking rental rate as $2.43 per square foot per month, unchanged from $2.43
reported in the previous quarter. The vacancy rate was reported at 10.25%, up from 10.05%
reported in the previous quarter.

Office Vacancy & Asking Rental Rates
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Industrial/Flex Market

The Las Vegas industrial/flex market experienced an increase in the vacancy
rate and no change in the asking rental rate in the first quarter of 2025. The CoStar Group
reported the average asking rental rate as $1.18 per square foot per month, unchanged from
$1.18 reported in the previous quarter. The vacancy rate was reported at 10.1%, up from
9.7% reported in the previous quarter.

Industrial/Flex Vacancy & Asking Rental Rates
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Multi Family Market

The Las Vegas multi-family market experienced no change in the occupancy
rate and an increase in the market rental rate in the first quarter of 2025. The CoStar Group
reported the average market rental rate as $1,454 per unit per month, up from the $1,438
reported in the previous quarter. The occupancy rate was reported at 90.7%, unchanged from
90.7% reported in the previous quarter.

Multi-Family Occupancy & Market Rental Rates
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Single Family Residential Market
Redfin® reported in February 2025, City of Las Vegas single family prices
were up 7.2% compared to last year, selling for a median price of $500,000. On average,

homes in Las Vegas sold after 59 days on the market, up from 48 days last year. There were
555 homes sold in February this year, up from 550 last year.

Single-Family Market Trends

29 H0E0

Median Closing Price

Number of New Listings

3,340 unis

+19.3 Prior Month
+22.6% vs. Prior Year

Availability (Excl. offers)

5,41 6 Units

+3.6% vs. Prior Month
+63.0% vs. Prior Year

2019 2020

3 The information presented is based on average selling prices for each period and may not be indicative of

home prices across the board.
Graphs provided by the Las Vegas MLS
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Single-Family Market Trends
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of Availability
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Graphs provided by the Las Vegas MLS

According to an article from the Las Vegas Review Journal, home prices in
Southern Nevada have returned to record highs. The median sale price for existing single-
family homes hit $485,000 in June, matching the peak reached earlier this year, according to
Las Vegas Realtors (LVR). Although prices are stable, the local housing market faces many
challenges, including high mortgage and interest rates, limited developable land, and a surge
in available homes. June saw a 70% increase in unsold home listings and an 87.6% increase
in condos and townhomes compared to last year, while overall sales dropped 7% for homes
and nearly 15% for condos and townhomes. LVR President George Kypreos noted the rising
inventory is helping buyers but should encourage sellers to price more realistically. Condo
and townhome prices dipped slightly to $305,000 in June, still up 3.4% year-over-year.
Analysts like Redfin predict price declines later this year due to mounting market pressures.
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New Single Family Residential Market

Las Vegas is known for its many new home communities that appeal to
families of all sizes. Much of the new home development can be found in the surrounding
suburbs and towns. This growth allows you to find the perfect fit in an amenity-rich
community. Exteriors often take inspiration from contemporary, modern and Spanish styles.
Serene paint palettes, tile roofs, beams and varied rooflines add curb appeal. Your new floor
plan will have all the latest finishes, features and technologies you desire. Select single
family homes or lower maintenance townhomes. Open concept layouts offer kitchens with
quartz countertops and spacious islands. There is ample room to entertain and relax in
flowing floorplans. Roll the dice and win big with a new home in the Las Vegas area.

Market Snapshot
MNew Homes in Las Vegas by Region New Home Cities in Las Vegas
Region Communities Average Home City Communities Average Home
Price Price

Central Las Vegas 16 £1,006,000 Las Vegas 132 $738,676
East Las Vegas 75 $659,000 Henderson 74 $729.681
MNortheast Las Vegas 4 $377,000 North Las Vegas 17 $471,638
Northwest Las = $710.000 Mesauite 5 $435,451
Vegas

Bahrump 2 $396,919
South Las Vegas 53 $963,000

Boulder City 1 $889,990
Southeast Las Vegas 79 $831,000

N Las Veqgas 1 $420,656
Southwest Las 42 $872.000
Veqgas
West Las Vegas 59 $893,000

Copyright © 2001-2025 Builders Digital Experience, LLC. All rights reserved.
NewHomeSource.com is a trademark of Builders Digital Experience, LLC and all other
marks are either trademarks or registered trademarks of their respective owners.
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LOCAL AREA MAP
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SUMMERLIN NEVADA

Summerlin is an affluent master-planned community in the Las Vegas
Valley of Southern Nevada. It lies at the edge of the Spring Mountains and Red Rock
Canyon to the west; it is partly within the official city limits of Las Vegas and partly within
unincorporated Clark County. The area north of Charleston Boulevard is within the city
of Las Vegas, while the area south of Charleston Boulevard is located in
unincorporated Clark County. This rapidly growing community occupies over 22,500 acres
and according to its developers, "has grown to encompass nearly 250 parks, more than two
dozen public and private schools, 150 miles of trails, 14 houses of worship, ten golf courses,
three resort hotels, world-class recreational facilities, retail and entertainment centers, well-
established office parks, a state-of-the-art medical center, and more."

As a planned community, Summerlin is managed by three master associations
(Summerlin North, Summerlin South, and Summerlin West). Summerlin is further developed
into commercial and residential villages. Many individual subdivisions also have their
own homeowners’ associations. Summerlin has four age-restricted communities and six
senior living facilities. At the time of the 2010 census, Summerlin's population was nearly
100,000, having risen from 59,000 residents in the year 2000. According to Howard Hughes
Holdings (HHH) 2" Quarter 2023 Regional Investor Presentation, Summerlin’s population is
123,000 residents situated on 22,500 acres. The average houschold income is $152,000
compared to the Las Vegas MSA of $95,000. In 2022, the median home value was $480,000
while the median price range of new construction Summerlin homes was $722,000.
Summerlin is also one of the most affluent communities in Nevada. The community has
received national acclaim for its amenities and quality of life. Notably, it was named the "#1
best place to live and play" by National Geographic Adventure in 2007, one of the "Best
Places to Live in America" by Money Magazine in 2014 and “Master-Planned Community of
the Year” by the National Association of Homebuilders in 2020 and has received many more
awards.

Summerlin was named after Jean Amelia Summerlin, the grandmother of
billionaire land-developer Howard Hughes. The Howard Hughes Corporation maintains
ownership of the master-planned community, along with Downtown Summerlin (the
community's premier shopping, dining, and entertainment district) and the Las Vegas
Ballpark (home of the Las Vegas Aviators minor league baseball team).

In 1952, the famous film director, aviator, and casino mogul Howard
Hughes purchased 25,000 acres (10,000 ha) of land in Southern Nevada, making him the Las
Vegas Valley's largest landowner. Despite his initial intentions, he ultimately chose not to
relocate his company to Nevada, so the purchased land remained undeveloped and empty for
decades. After Hughes died of kidney failure in 1976, the Summa Corporation was organized
by his heirs to oversee his vast business empire and land holdings. In 1988, the corporation
announced that they would be developing the empty acres of land into a master-planned
commercial and residential community.
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In preparation for this large-scale development, Summa Corporation made a
deal with the Bureau of Land Management, in which they traded 5,000 acres of
environmentally sensitive land for 3,000 acres of land better suited for development. After
this environmental concern was addressed, development began. By the end of 1990, the
construction of Summerlin's first residential village, park, and school had been completed. In
1994, Summa Corporation rebranded itself as the Howard Hughes Corporation and continued
to develop new Summerlin villages.

New home construction continued to boom through the turn of the century.
From 1997 to 2007, Summerlin was consistently ranked as the #1 community in the nation
for new home sales. The great recession caused a temporary slow-down in construction, but
signs of revival became especially apparent in 2014, when Downtown Summerlin opened,
bringing 106 acres of shopping, dining, and entertainment to Summerlin residents.
Residential development also saw a great revival following the recession, and by 2016,
Summerlin was once again one of the top communities in America for new home sales. For
2022, Summerlin was named the #9 top selling master planned communities in the country
by RCLCO Real Estate Advisors.

Summerlin is still a rapidly growing and appreciating community. Per
Howard Hughes Holdings, Inc Investor Presentation, as of 1% quarter 2025, within the
community’s residential sector, land values have increased from $584,000 in 2017 to
$1,440,000 in the 1% quarter of 2025, an increase of 147%. The total population in
Summerlin is 130,000 people. Summerlin received LEED precertification, was the Master-
Planned Community of the Year -NAHB (2020) and has been a Top 10 Best-selling MPC in
the country —RCLCO (2018 —2024). Of the total 25,000 acres, there are 2,414 remaining
residential acres and 473 remaining commercial acres. Summerlin offers a variety of single-
family housing options which attract a wide range of residents with different age and income
profiles who aspire to live in a beautifully master planned community. Approximately 90%
of Summerlin homes are prices at $500,000 or higher, with 23% priced at $1,000,000 or
higher. Multifamily assets in Summerlin are 97% leased. Downtown Summerlin Retail has
seen 90% of the 2025 lease expirations leased with many upgraded tenants. Summerlin
Grocery Center, a 67,000 square foot retail center, was recently completed in 4" quarter
2024.

Due to its relatively higher elevation, Summerlin is often a few degrees cooler
than Downtown Las Vegas and the Las Vegas Stripand may receive slightly more
precipitation. Clear skies and sunshine are abundant year-around, with 310 days of sunshine
per year and low humidity in every season. Summers tend to be very hot and very dry, with
daily highs often exceeding 100 degrees Fahrenheit; temperatures as high as 118 degrees
have been observed. The spring and fall seasons are generally sunny, warm, and dry, with
daily highs in the 70s and 80s. Winters tend to be cool and windy, with daily highs in the
50s; temperatures seldom drop below freezing, and snowfall is rare, but some rain is common
(especially in January and February).

Large community parks, which are available for free public use, are located

throughout Summerlin. There are 36 community parks that feature a variety of recreational
amenities, which may include: community centers, barbecue areas, walking trails,
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playgrounds, swimming pools, interactive water features, soccer fields, baseball fields,
football fields, basketball courts, tennis courts, volleyball courts, bocce ball and shuffleboard
courts, and motorized toy areas. In addition, the parks with community centers typically offer
special events, classes, and children's camps. Bicycle lanes are provided on most major
roads in Summerlin, as well as in the adjacent Red Rock Canyon National Conservation
Area.

The Summerlin Trail System is more than 200 miles long and connects local
neighborhoods to various amenities throughout the community. The system includes five
types of planned trails: street-side, village, bike, regional, and natural. There are 10 miles of
completed trail along with 215 Beltway, with more on the way — and eventually, this regional
trail system will connect to Red Rock Canyon National Conservation Area. Upon
completion, the trail system will be more than 200 miles long and will connect to more than
2,000 miles of regional trails, making it one of the most comprehensive and efficient trail
systems in the southwestern United States. In 2008, Summerlin and the Howard Hughes
Corporation received the American Trails Developer Award, which is given to developers in
recognition of "quality, well designed multi-use trails systems that are integrated into private
developments."  The adjacent Red Rock Canyon National Conservation Area offers 26
hiking trails (ranging in difficulty from easy to strenuous). The canyon is also suitable for
bouldering and rock climbing and has an overnight camp site.

Downtown Summerlin is the community's premier shopping, dining, and
entertainment district. It hosts over 125 shops, bars, and restaurants. Downtown Summerlin
is also home to the Las Vegas Ballpark (home of the Las Vegas Aviators minor league
baseball team), and the City National Arena (practice facility for the Vegas Golden
Knights NHL franchise and home arena of the UNLV Rebels hockey program). Local events
are held in Downtown Summerlin throughout the year. Popular events include farmers
markets, outdoor fitness classes, wine walks, holiday festivals, and visits from celebrity guest
speakers.

The Summerlin area is home to three large resort casinos. These mega
properties include guest accommodations, a full range of casino games, multiple dining
options, live entertainment, and spa and salon services: JW Marriott Las Vegas Resort &
Spa, Red Rock Casino, Resort & Spa and Suncoast Hotel and Casino (Summerlin adjacent).
Summerlin is also home to the Element Las Vegas (a Westin Hotel), which offers guest
accommodations, but does not include casino games, entertainment, or spa services.

The Summerlin Hospital Medical Center, a private hospital operated by the
Valley Health System, provides 485 beds to the local community. It is an accredited Chest
Pain Center and Primary Stroke Center. Other notable features include: the Children's
Medical Center, the Breast Care Center, the Cancer Center, the Rehab Center, and the
Robotic Surgery Center. The Summerlin Hospital is also recognized by the Healthcare
Equality Index as a "Leader in LGBT Healthcare Equality." Its 40-acre campus is located in
The Crossings village of Summerlin North. The Southern Hills Hospital Medical Center is
located just outside the boundaries of Summerlin South, in the nearby Spring Valley. This
private hospital, operated by Sunrise Healthcare System, provides 186 beds to the Summerlin
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community. It is an accredited Chest Pain Center and Primary Stroke Center, and was named
the Best Hospital in Las Vegas in 2015, 2016, 2017, and 2019.

Public schools in Summerlin belong to the Clark County School District,
which serves almost all of southern Nevada. Summerlin is also home to more than two-
dozen schools, including 10 nationally-recognized private schools and 16 public schools.
Higher education within the community of Summerlin is mostly limited to small satellite
campuses, including: The College of Southern Nevada (Summerlin Center Campus; Public)
and The Roseman University of Health Sciences (Summerlin Campus; Private). However,
Summerlin is also located within 10 miles of the College of Southern Nevada's main campus
(CSN - Charleston), within 20 miles of the University of Nevada, Las Vegas (UNLV), and
within 30 miles of Nevada State College (NSC).

The City's NHL franchise, the Vegas Golden Knights, practice at City
National Arena in Downtown Summerlin. The arena also offers skating lessons, hosts youth
and adult amateur hockey leagues, and trains competitive figure skaters. The UNLV Hockey
team plays its home games at City National Arena in Downtown Summerlin. The Las Vegas
Aviators (a minor league baseball franchise) play at the Las Vegas Ballpark in Downtown
Summerlin. The UPSL is a popular amateur soccer league in Summerlin Las Vegas. In
Spring of 2022, 255 clubs compete for 32 places in the National Playoff Bracket to become
National Champion.
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Frequently asked questions about

Summerlin's “Special Improvement Districts”:

Why are special improvement districts created?

Improvement Districts are created to fund public improvements such as roads,

curbs, sidewalks, wilities, atc. Usually, these public improvements are funded

from the proceoeds of & bond Issua sold by the municipalty. All properties
from these . are included in the Distrct

What are the assessment installment payments used for?
To repay the principal and interest on the bonds issued to Imance the cost
of the above public improvements.

Who is responsible for repayment?
The assessments constitute a lien on the property similar to property tax
and will be paid by the property owners.

‘What happens if | sell my home?
The remaining assessment due on your proparty is transferred to the now
owner at the time of the sale.

How wlll the assessments be billed?
Property owners will b billed on a semi-annual basis through either
the City of Las Vegas or Clark County.

Is there a penalty for prepaying the assessment?

Yes. The prepayment penalty percentage may vary over time aceerding to
the terms of the Assessment Ordinance. The penaity percentage range is
from 3% to 0% over the term of the bonds. For a prepayment penalty schodule,
ploase contact the Assessment Management Group, Inc. at 702-796-0082
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Aro there penalties for fallure to pay or for underpayment of assessments?

Yos. If an assessment payment is not recelved by the due date, a late penalty will

be imposed. In addition, failure to pay an assessment installment when due may
cause the whole amount of the oUTStanding assassment to bacome due and payable
immediately. Fadure to Pay assessmonts may also result in commencement of sale
or foreclosure proceedings.

How are the assessments apportioned?
The assessmonts are apportioned on a per-acre basis

How are public areas and public facilitios handled?
Public areas (those that generally benefit everyone within the Summerkn distact)
and public facilities such as parks, schools and roads are nanassessable

Is the limited to the 1 own?

Yes. Under Nevada law, the assessment levied on any property owner's tax parcel
is limited to that individual piece of property. As a property owner, you will never
be kable for any other owner's inability to pay his/their assessment(s)

Where can | get further on special
Contact the Assessment Management Group, Inc. at 702-796-0082
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Data Source

Quantitative data supplied by CoStar provides a view of market activity across
the spectrum of all properties in the industrial, office and retail sectors. When a market area
is small, we make no effort to limit the type of properties included in the search; in order to
maximize the number of properties returned and illustrate overall market trends. Properties
included in the CoStar database are more heavily weighted to newer and high-profile
properties represented by brokers using CoStar’s services to market commercial properties.
As a result, vacancy rates tend to be understated and market rents tend to be above average.
Data presented in this section of the report is presented only to identify overall trends. This
data is not specifically applicable to the subject of this report.
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Retail Market

The Summerlin retail market experienced an increase in the vacancy rate and
a decrease in the market asking rental rate in the first quarter of 2025. The CoStar Group
reported the average market asking rental rate as $3.08 per square foot per month, down from
$3.11 reported in the previous quarter. The vacancy rate was reported at 4.30%, up from
3.94% reported in the previous quarter.

Retail Vacancy & Market Asking Rental Rates
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Office Market

The Summerlin office market experienced a decrease in the vacancy rate and
an increase in the market asking rental rate in the first quarter of 2025. The CoStar Group
reported the average market asking rental rate as $2.71 per square foot per month, up from
$2.70 reported in the previous quarter. The vacancy rate was reported at 8.4%, down from
9.5% reported in the previous quarter.

Office Vacancy & Asking Rental Rates
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Industrial/Flex Market

The Summerlin industrial/flex market experienced an increase in the vacancy
rate and an increase in the market asking rental rate in the first quarter of 2025. The CoStar
Group reported the average market asking rental rate was $1.34 per square foot per month,
up from $1.33 per square foot per month reported in the previous quarter. The vacancy rate
was reported at 3.0%, up from 2.7% reported in the previous quarter.

Industrial/Flex Vacancy & Market Asking Rental Rates
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Multi-Family Market

The Summerlin multi-family market experienced an increase in the occupancy
rate and an increase in the market rental rate in the first quarter of 2025. The CoStar Group
reported the average market rental rate as $1,803 per unit per month, up from $1,782 reported
in the previous quarter. The occupancy rate was reported at 91.9%, up from 91.5% reported
in the previous quarter.

Multi-Family Occupancy & Merket Rental Rates
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ECONOMIC ANALYSIS

The Federal Reserve took a slightly more hawkish stance at its June Federal
Open Market Committee (FOMC) meeting. That included a continued pause on the interest-
rate front, holding the federal funds rate in the range of 4.25% to 4.50%, even with recent
data showing a slowdown in the pace of price growth at both the consumer and producer
levels. The central bank wants more time to assess the impact of global affairs, including the
developments in The Middle East and the Trump trade tariffs on the domestic economy That
said...

The possibility of two interest-rate reductions in the second half of the year
remains on the table. This would help bring the benchmark short-term interest rate a bit
closer to a neutral level, and loosen the restrictive monetary policies in place. Interest-rate
normalization is the process of returning interest rates to their normal levels, which are based
on average inflation expectations over a long period of time.

The ongoing developments in The Middle East have taken a positive turn.
After the United States completed a targeted aerial strike in Iran, said to cripple the nation’s
nuclear weapons capabilities, Present Trump was able to broker a delicate ceasefire deal
between Israel and a militarily compromised Iran. Thus far, the truce has reduced concerns
about a major disruption to global oil supplies. The price of crude oil fell sharply in
response, which may prove to be a positive development on the inflation front.

Lower oil prices would also be good news for the U.S. consumer, as reduced
energy costs make it less expensive to operate a home and run automobiles. This would
likely free up more funds for discretionary purchases. However, The Conference Board
reported that the Consumer Confidence Index declined in June, erasing some of the gain
recorded in May.

(Value Line Investment Survey, Selection & Opinion, Issue 9; July, 2025)
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SUBJECT PHOTOGRAPHS
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SUBJECT PROPERTY DESCRIPTION

We utilized all readily available data sources (Clark County, City of Las
Vegas, public records, Costar, the SID Petition & Application, the SID Project Description &
Cost Estimates and other provided documents), to research the subject parcels for all relevant
information, property characteristics and maps. In addition we were provided with the
following Village 30A Development Plan Map.

ecwas

b SUMMERLIN
VILLAGE 30A
DEVELOPMENT

PLAN
UNE 20, 2024

The SID Petition & Application document indicates the subject SID contains
approximately 249 gross acres, which includes non-assessable parcels that are not a part of
this appraisal. According to the information obtained, the subject SID consists of 6
assessable planning area parcels and 164.27 assessable acres, as summarized in the following
table.
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Assessor Parcel # | Parcel Ownership Entity
137-21-814-001 | A® The Howard Hughes Company, LLC
137-21-514-001 | A® The Howard Hughes Company, LLC
137-21-814-002 B Toll South LV LLC
137-21-711-002 C The Howard Hughes Company, LLC
137-21-210-002 D Richmond American Homes of Nevada, Inc.
137-21-711-003 E The Howard Hughes Company, LLC
137-21-711-004 | g® The Howard Hughes Company, LLC
137-22-313-001 | P The Howard Hughes Company, LLC

(1) Currently configured as two separate legal parcels.

Summerlin Master Plan Land Uses

The SID parcels are a part of the Summerlin Masterplan. We obtained and
reviewed the Summerlin Development Standards approved by the City of Las Vegas in
September of 2004. There are four different planned land use types: single family detached
(SF1 & SF2), single family attached (SF3), and Active Adult (AA). The various land uses
have the following maximum allowable densities:

Land Use Maximum Density
SF1 3.5 Dwelling Units/AC
SF2 6 Dwelling Units/AC
AA 7 Dwelling Units/AC
SF3 10 Dwelling Units/AC

SFSD 18 Dwelling Units/AC

Planned Developments

We have been provided with a listing of the parcels’ planned development
details which show the planned use, planned ownership, number of estimated units and
expected density of each lot, see table on prior page. There are currently a total of 1,052
residential units planned within the SID.
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Topography

“The City” as a whole is relatively flat. The subject property is also generally
flat. All subject parcels are generally level with only slight 2-8% slopes to the east.

FEMA Flood Hazard

The subject property is not in a FEMA Flood Zone. A review of panel map
32003C2150E dated September 27, 2002, indicates the subject’s flood zone is X (outside
flood plain).

Contamination

We have been provided and reviewed a Phase I Environmental Site
Assessment for the subject, which is retained in our work-file due to size. There were no
known soil contamination issues identified at the subject property.

Easements

We have been provided with and reviewed, a title report for the subject which
is retained in our work file due to size. Only standard utility easements, rights of way and
access easements are reported for the subject property. There are no known conditions that
would affect the subject values.

Infrastructure Improvements

“The SID” is being created to fund improvements of infrastructure (road
grading, streetlights, sewer, storm drain, water and pavement improvements) within the SID.
(Please see Exhibit 1-Project Description & Cost Estimate for complete project descriptions
and costs). As shown on Exhibit 1, the total Construction Costs of the SID eligible
improvements is $19,891,253 of which approximately $16,000,000 will be funded with
proceeds from the SID No. 819 bonds. The exact amount to be funded will be determined
upon the sale of the bonds.

On the following pages are several maps covering: City of Las Vegas Zoning

Map, City of Las Vegas Planned Streets & Highways Map, Summerlin Amenities Map,
Summerlin Apartments Map and Summerlin Trails Map.
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CITY OF LAS VEGAS ZONING MAP
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CITY OF LAS VEGAS PLANNED STREETS AND HIGHWAYS MAP
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SUMMERLIN AMENITIES MAP
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SUMMERLIN APARTMENT MAP
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Olen Residential Communities Howard Hughes Holdings, Inc
Chardeston Located in The Canyons Located in Downtown Summerlin
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3 : 5 Renting from $1,550 Renting from $1,997
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SUMMERLIN TRAILS MAP

P .

SUMMERLIN i
TRAILS

—— N —
Existing Planned Bike
Trails Trails Lanes

Street-Side Trails
Chareston  Streat-side trails are the backbone of the Summerin
ril System. Always landscaped on both sides and set
eral foet off thy 3d, street-$:0e tradls vary in width
m five gt feet and are designed to serve both
aerious and casual users

Multi-Modal Trails

A néw take on tradtional stréet-side trads. These trails
measure 10 feet in width and feature both paved and soft
surfaces to accommodate a multi-facetad expernence

Red Rock Canyon
National Conservation Area

Sahara

Urban Trails

hese trads accommo Muiti-Modal transportation in
tegrated and safe manner where pedestrians
from cycists

Village tros ore often locsted in naturel arroyos
or man-made open space corridors within a village
Hif-stroet ¢ They are grade
busy stréets and therefore provide re
noise and traffic and serve long-distance
runners, cychists d Summertin's young
scholars travell to and from school Thase trails
open up natural view corricdors for all to enjoy

Regional Trails

Regional tr are plannod as part of the prop:
2,000 plus-mile. valley-wide trail system that will
the Summerhn Trad System with
@ Las Vegas valley and Red Rock
servation Area. Proposed trads
are located along the eight-mele 215 boltway and
along fiood control channals in Summerlin and are
designed for multiple non-motorized uses. Regiona!
trails are being constructed as a public/private
partnership of Clark County and the City of Las Ve:
in cooperation with Howard Hughes

Trails

Natural trails will be located along Summeriin's
western border, not shown on this map. These tralls
will connect the Summeriin Trait System with regional
trails located in the nearly 200.000-acre Red Rock
Canyan National Conservation Area. Natural Trails
will be located in low density areas and are intended
for use by outdoor enthusiasts end hiking buffs.

#® summerlin Parks

earty 20 percert of Summeriin is desioned a3 open
In fact, each Summeriin village 13 esigned
dround o Major park or Golt course. The community’s
MAor Darks oyl amenitie
including play an amming pools. bghred socce
baseball anda f ball fislds: and lighted basketbail
yball courts The community s already

y 10 show intent and
and wnprovements

© plan are conceptual and preliminary, and ane inchuded on!
tal 0gencies which may Not bo obtained. All proposed land use
30N tO PUrCHaTe Of 18a3e property In Summeriin should be basad an actud! vi

e modkied Tt o b rew esiate o

N
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HIGHEST AND BEST USE

Highest and Best Use is "the reasonably probable and legal use of vacant land
or an improved property that is physically possible, appropriately supported, financially
feasible, and that results in the highest value. The four criteria the highest and best use must
meet are legal permissibility, physical possibility, financial feasibility, and maximum
productivity. Alternatively, the probable use of land or improved property-specific with
respect to the user and timing of the use that is adequately supported and results in the
highest present value."

Implied in these definitions is that the determination of highest and best use
takes into account the contribution of a specific use to the community and community
development goals as well as the benefits of that use to individual property owners.

The following tests must be met in estimating highest and best use. The use
must be legal and probable, not speculative or conjectural. A demand for the use must exist,
and it must yield the highest net return to the land for the longest period. These tests are
applied to improved and vacant property. To arrive at an estimate of highest and best use,
the subject site was analyzed 1) as though vacant and available for development, and 2) as
presently improved.

Highest and Best Use Assuming a Vacant Site

Physical Possibility

The first constraint on the possible use of the property is dictated by the
physical aspects of the site. "The land must be able to accommodate the size and shape of
the ideal improvement." In general, the larger the site, the greater its potential to achieve
economies of scale and flexibility in development.

The physical characteristics of the subject site will not impact development.
The site is not in a FEMA Flood Hazard Zone.

Legally Permissible Use

Of particular importance in the analysis of highest and best use of the subject
is to determine the legal extent and use to which the site can be developed. Development of
the site is restricted by existing zoning regulations and subject to the interpretations by the
planning, zoning and/or governing body charged with enforcing said regulations. In addition
to these legal constraints, the property may be subject to restrictions placed upon the property
by legislative laws, electoral laws, temporary legal restrictions, environmental issues or other
possible factors under the public jurisdiction.
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The site is zoned P-C (Planned Community District) and is designated for
single family, mixed and commercial uses that allow for the development of various uses
such as attached or detached residences at varying densities and commercial uses.

In addition to public regulations, the subject may have private restrictions that
limit the site's ability to be developed. These restrictions are typically found in the title
report which was reviewed. Based upon our review of the title report, we are unaware of any
factors which would impact the subject’s market value.

Financially Feasible Use

In determining which uses are legally permissible and physically possible, we
eliminated some uses from consideration. We further analyzed the uses that meet these first
two criteria to determine which are likely to produce an income, or return, equal to or greater
than the amount needed to satisfy operating expenses, financial obligations and capital
amortization. We regard as financially feasible all uses that are expected to produce a
positive return. Based on the subject's location, zoning and neighboring uses, the subject is
financially feasible to be developed with a master planned community.

Maximally Productive Use

Of the financially feasible uses, the highest and best use is that use which
produces the highest residual land value consistent with the rate of return warranted by the
market for that use. To determine the highest and best use of land as though vacant, an
appropriate rate of return reflecting the associated risk is often used to capitalize income
streams from different uses into their respective values. The use that produces the highest
residual land value is considered to be the highest and best use for the subject. The
maximally productive use is determined to be a master planned community.

Conclusion
Based on our observation of the market and considering the factors above, it is

our opinion that the highest and best use of the site, as if vacant, would be to develop the
subject with a master planned community as approved by the Summerlin Master Plan.
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APPROACH TO VALUE

The Cost and Income Approaches are not valid approaches for the subject’s
land parcels. The only valid approach for vacant land is the Sales Comparison Approach.

Sales Comparison Approach

In the Sales Comparison Approach, market value is estimated by comparing
the subject property to similar properties that have been sold recently or for which offers to
purchase have been made. A major premise of the Sales Comparison Approach is that the
market value of a property is directly related to the prices of comparables, competitive
properties. The comparative analysis in the Sales Comparison Approach focuses on
differences in the legal, physical, locational, and economic characteristics of similar
properties and the subject property and on differences in the real property rights conveyed,
the dates of sale, the motivations of buyers and sellers, and the financing arrangements for
each sales transaction, which can account for variations in prices.
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SECTION 1

RESIDENTIAL
LAND COMPARABLES
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SELECTION OF RESIDENTIAL LAND COMPARABLES

We utilized the GLVAR MLS, Costar, Compstak and Clark County
Assessor’s Office to search for land comparables most similar to the subject parcels. We
searched for residential land sales 10 acres or larger, within Summerlin and that occurred on
or after September 1, 2023. This resulted in a total of 15 land comparables which are
presented in the summary table below and individually analyzed on the following pages.

Residential Land Comparables Summary Table

# Location Zoning Sale Date Sale Price Acres $ Per Acre  Units  $ Per Unit
1 Summerlin Village 25 Lot O P-C 3/5/2025  § 30,000,000 19.23 $§ 1,560,062 131 $ 229,008
2 Summerlin Village 25, Lot P P-C 1/10/2025 $ 15,422,700 10.15 $ 1,519,478 76 $ 202,930
3 Summerlin Village 25, Lot L P-C 9/27/2024  $ 23,800,000 17.06 $ 1,395,076 71 $ 335211
4 Summerlin Village 27, Lot L P-C 9/25/2024  $ 107,250,000 88.54 $ 1,211,317 387 $ 277,132
5 Summerlin Village 29, Lot J P-C 8/23/2024 $ 22,890,000 1635 $ 1,400,000 123 §$ 186,098
6 Summerlin Village 29, Lot K P-C/SF2 6/20/2024  $ 52,515,000 34.89 $ 1,505,159 120 $ 437,625
7 Summerlin Village 29, Lots E & F P-C/MF2&SFSD  6/18/2024 $ 33,250,000 2291 $§ 1,451,331 290 $ 114,655
8 Summerlin Village 29, Lots G & H P-C/SF3 6/13/2024  $ 43,525,000 29.49 $ 1475924 215 $§ 202442
9 Summerlin Village 22, Lot YZ P-C/SFSD 12/18/2023 § 10,716,000 11.28 §$ 950,000 158 § 67,823
10 Summerlin Village 25, Lots K & L P-C/SF2 12/15/2023  § 57,000,000 4043 $ 1,409,844 101 $ 564,356
11 Summerlin Village 29, Lots C & D P-C/SF2 12/14/2023 $ 49,812,000 35.58 $ 1,400,000 220 $ 226,418
12 Summerlin Village 29, Lots A & B P-C/SF3 12/1/2023  $ 44,737,000 31.64 $ 1,413,938 200 $ 223,685
13 Summerlin Village 25, Lot M P-C/SF2 10/24/2023  § 12,200,000 11.02 $ 1,107,078 53 $ 230,189
14 Summerlin Village 22, Lot F P-C/SF3 9/29/2023 $ 16,054,000 14.00 $ 1,146,714 70 $ 229,343
15 Summerlin Village 25, Lots H & I P-C/SF2 9/28/2023 § 33,064,400 2524 $ 1,310,000 111 $ 297,877
Lowest Price $ 10,716,000 $ 950,000 $ 67,823
Average Price $ 36,815,740 $ 1,350,395 $ 254986
Median Price $ 33,064,400 $ 1,400,000 $ 229,008
Highest Price $ 107,250,000 $ 1,560,062 $ 564,356
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RESIDENTIAL LAND COMPARABLE 1

Summerlin Village 25, Lot O, Las Vegas, Nevada 89138
Distance from subject: 0.70 miles
APN: 137-22-210-001

19.23 acres land area Date of sale: March 5, 2025
+/-1,000 ft. frontage on W. Lake Mead Blvd. Price $30,000,000

+/-770 ft. frontage on Sunset Run Drive Terms not available

P-C Zone $1,560,062 per acre

T/R/S: 20-59-22 $299,008 per planned unit
Utilities to site

Level topography

Planned Units: 131

This irregular-shaped corner parcel is located northeast of the subject on a
secondary street. The grantor was Haward Hughes Company, LLC and the grantee was Tri
Pointe Home Neveda, Inc. on document number 202503050001258. This comparable was
reported or verified by Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 1 AERIAL PHOTO
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RESIDENTIAL LAND COMPARABLE 1 MAP
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RESIDENTIAL LAND COMPARABLE 2

Summerlin Village 25, Lot P, Las Vegas, Nevada 89138
Distance from subject: 0.70 miles
APN: 137-22-613-001

10.15 acres land area Date of sale: January 10, 2025
+/-675 ft. frontage on Sunset Run Drive Price $15,422,700

P-C Zone Terms not available

T/R/S: 20-59-22 $1,519,478 per acre

Utilities to site $202,930per planned unit
Level topography

Planned Units: 76

This irregular-shaped corner parcel is located northeast of the subject on a
secondary street. The grantor was Howard Hughes Company, LLC and the grantee was
Richmond American Homes of Neveda, Inc. on document number 202501100001286. This
comparable was reported or verified by Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 2 AERIAL PHOTO

62



RESIDENTIAL LAND COMPARABLE 2 MAP
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RESIDENTIAL LAND COMPARABLE 3

Summerlin Village 25, Lot L, Las Vegas, Nevada 89138
Distance from subject: 300 feet
APN: 137-21-801-001 & 137-22-413-003

17.06 acres land area Date of sale: September 27, 2024
+/-660 ft. frontage on Sandstone Rise Drive Price $23,800,000
+/-1,320 ft. frontage on Park Drift Trail Terms not available
P-C Zone $1,395,076 per acre
T/R/S: 20-59-21 $335,211per planned unit
Utilities to site
Level topography

Planned Units: 71

This irregular-shaped corner parcel is located east of the subject on a
secondary street. The grantor was Howard Hughes Company, LLC and the grantee was Pulte
Homes of Nevada on document number 202409270000625. This comparable was reported
or verified by Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 3 AERIAL PHOTO
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RESIDENTIAL LAND COMPARABLE 3 MAP
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RESIDENTIAL LAND COMPARABLE 3 MAP
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RESIDENTIAL LAND COMPARABLE 4

.Summerlin West Village 27, Lot L, Las Vegas, Nevada 89138
Distance from subject: 600 feet
APN: 137-21-513-001 (+2 more)

88.54 acres land area Date of sale: September 25, 2024
3,923 ft. frontage on Twilight Run Drive Price $107,250,000

P-C Zone Terms not available

T/R/S: 20-59-21 $1,213,312 per acre

Utilities to site $277,132 per planned unit

Level topography

Planned Units: 387

This irregular-shaped corner parcel is located south of the subject on a tertiary
street. The grantor was the Howard Hughes Company, LLC and the grantee was KL LB Bun
4 LLC on document number 202409250001503. This comparable was reported or verified
by Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 4 AERIAL PHOTO
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RESIDENTIAL LAND COMPARABLE 4 MAP
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RESIDENTIAL LAND COMPARABLE 4 MAP
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RESIDENTIAL LAND COMPARABLE 5

2 . g \ o ;

Summerlin Village 29, Lot J, Las Vegas, Nevada 89138

Distance from subject: 900 feet
APN: 137-28-611-005

16.35 acres land area Date of sale: August 23, 2024
+/-1,150 ft. frontage on Spring Run Drive Price $22,890,000

+/-1,300 ft. frontage on Grand PK Blvd. Terms not available

P-C Zone $1,400,000 per acre

T/R/S: 20-59-28 $186,098per planned unit
Utilities to site

Level topography

Planned Units: 123

This irregular-shaped corner parcel is located southeast of the subject on a
secondary street. The grantor was Howard Hughes Company, LLC and the grantee was
Richmond American Homes of Nevada, Inc. on document number 202408230001608. This
comparable was reported or verified by Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 5 PLAT MAP
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RESIDENTIAL LAND COMPARABLE 6

Summerlin Village 29, Lot K, Las Vegas, Nevada 89138
Distance from subject: 1.4 miles
APN: 137-27-323-001 & 137-28-710-001

34.89 acres land area Date of sale: June 20, 2024
+/-900 ft. frontage on Grand Park Boulevard Price $52,515,000
+/-1,200 ft. frontage on Spring Run Drive Terms not available
P-C/SF2 Zone $1,505,159 per acre

T/R/S: 20-59-28 $437,625 per planned unit
Utilities to site

Level topography

Planned Units: 120

This rectangular-shaped corner parcel is located south of the subject on a
secondary street. The grantor was Howard Hughes Company, LLC and the grantee was
Greystone Nevada, LLC on document number 202406200003327. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 6 MAP
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RESIDENTIAL LAND COMPARABLE 7

Summerlin Village 29, Lots E & F, Las Vegs, evad 89138
Distance from subject: 1.0 mile
APN: 137-28-511-001 & 137-28-611-001

22.91 acres land area Date of sale: June 18, 2024
1,023 ft. frontage on Grand Park Boulevard Price $32,250,000

+/-566 ft. frontage on Spring Run Drive Terms not available
P-C/MF2 & SFSD Zone $1,451,331 per acre

T/R/S: 20-59-28 $114,655 per planned unit
Utilities to site

Level topography

Planned Units: 290

These rectangular-shaped corner parcels are located southwest of the subject
on a secondary street. The grantor was Howard Hughes Company, LLC and the grantee was
KB Home Las Vegas, Inc. on document number 202406180000683. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 7 MAP
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RESIDENTIAL LAND COMPARABLE 8

Summerlin Village 29, Lots G & H, Las Vegas, Nevada 89138
Distance from subject: 1.1 miles
APN: 137-27-221-001 & 002; 137-28-611-002 & 003

29.49 acres land area Date of sale: June 13, 2024
990 ft. frontage on Grand Park Boulevard Price $43,525,000
+/-1,250 ft. frontage on Sky Vista Drive Terms not available
P-C/SF3 Zone $1,475,924 per acre

T/R/S: 20-59-27 $202,442 per planned unit
Utilities to site

Level topography

Planned Units: 215

These rectangular-shaped corner parcels are located south of the subject on a
primary street. The grantor was Howard Hughes Company, LLC and the grantee was TRI
Pointe Homes Nevada, Inc. on document number 202406130002637. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 8 MAP
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RESIDENTIAL LAND COMPARABLE 8 MAP
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RESIDENTIAL LAND COMPARABLE 9

Summerlin Village 22, Lot YZ, Las Vegas, Nevada 89138
Distance from subject: 0.8 miles
APN: 137-22-611-002

11.28 acres land area Date of sale: December 18, 2023
651 ft. frontage on Kettle Ridge Drive Price $10,716,000

777 ft. frontage on Flight Range Avenue Terms not available

P-C/SFSD Zone $950,000 per acre

T/R/S: 20-59-22 $67,823 per planned unit
Utilities to site

Level topography

Planned Units: 158

This rectangular-shaped corner parcel is located east of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was
Greystone Nevada, LLC on document number 202312180000519. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 9 MAP
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RESIDENTIAL LAND COMPARABLE 10

Summerlin Village 25, Lots K & L, Las Vegas, Nevada 89138
Distance from subject: 0.4 miles
APN: 137-21-710-002; 137-22-311-001 & 002

40.43 acres land area Date of sale: December 15, 2023
1,486 ft. frontage on N. Fox Hill Drive Price $57,000,000

1,051 ft. frontage on Park Drift Trail Terms not available

P-C/SF2 Zone $1,409,884 per acre

T/R/S: 20-59-22 $564,336 per planned unit
Utilities to site

Level topography

Planned Units: 101

These irregular-shaped corner parcels are located south of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was PN II,
Inc. on document number 202312150000887. This comparable was reported or verified by
the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 10 MAP
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RESIDENTIAL LAND COMPARABLE 11

Summerlin Village 29, Lots C & D, Las Vegas, Nevada 89138
Distance from subject: 0.8 miles
APN: 137-27-117-002 & 003; 137-28-510-003 (partially sub-divided)

35.58 acres land area Date of sale: December 14, 2023
838 ft. frontage on Sandstone Rise Drive Price $49,812,000

+/-1,600 ft. frontage on Sky Vista Drive Terms not available

P-C/SF2 Zone $1,400,000 per acre

T/R/S: 20-59-27 $226,418 per planned unit
Ultilities to site

Level topography

Planned Units: 220

These irregular-shaped corner parcels are located south of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was Toll
South LV, LLC on document number 202312140000757. This comparable was reported or
verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 11 MAP
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RESIDENTIAL LAND COMPARABLE 12

Summerlin Village 29, Lots A & B, Las Vegas, Nevada 89138
Distance from subject: 0.7 miles
APN: 137-21-812-001 & 002 (+ 6 more, now partially sub-divided)

31.64 acres land area Date of sale: December 1, 2023
+/-1,500 ft. frontage on Grand Park Boulevard Price $44,737,000

+/-1,200 ft. frontage on Sandstone Rise Drive Terms not available

P-C/SF3 Zone $1,413,938 per acre

T/R/S: 20-59-21 $223,685 per approved unit
Utilities to site

Level topography

Approved Units: 200

These rectangular-shaped corner parcels are located south of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was KB
Home Las Vegas, Inc. on document number 202312010000818. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 12 MAP
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RESIDENTIAL LAND COMPARABLE 12 MAP
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RESIDENTIAL LAND COMPARABLE 13

Summerlin Village 25, Lot M, Las Vegas, Nevada 89138
Distance from subject: 0.5 miles
APN: 137-22-310-001 (now sub-divided)

11.02 acres land area Date of sale: October 24, 2023
776 ft. frontage on Grand Park Boulevard Price $12,200,000

+/-600 ft. frontage on N. Fox Hill Drive Terms not available

P-C/SF2 Zone $1,107,078 per acre

T/R/S: 20-59-22 $230,189 per approved unit
Utilities to site

Level topography

Approved Units: 53

This rectangular-shaped corner parcel is located southeast of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was TRI
Pointe Homes Nevada, Inc. on document number 202310240000860. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 13 MAP
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RESIDENTIAL LAND COMPARABLE 13 MAP
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RESIDENTIAL LAND COMPARABLE 14

Summerlin Village 22, Lot F, Las Vegas, Nevada 89138
Distance from subject: 0.7 miles
APN: 137-22-511-002 (now sub-divided)

14.00 acres land area Date of sale: September 29, 2023
+/-600 ft. frontage on Kettle Ridge Drive Price $16,054,000

+/-1,050 ft. frontage on Fleet Wing Avenue Terms not available

P-C/SF3 Zone $1,146,714 per acre

T/R/S: 20-59-23 $229,343 per approved unit
Utilities to site

Level topography

Approved Units: 70

This rectangular-shaped corner parcel is located northeast of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was
Greystone Nevada, LLC on document number 202309290001392. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 14 MAP
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RESIDENTIAL LAND COMPARABLE 15

Summerlin Village 25, Lots H & I, Las Vegas, Nevada 89138
Distance from subject: 0.7 miles
APN: 137-22-413-001 & 002

25.24 acres land area Date of sale: September 28, 2023
1,505 ft. frontage on Grand Park Boulevard Price $33,064,400

928 ft. frontage on Sandstone Rise Drive Terms not available

P-C/SF2 Zone $1,310,000 per acre

T/R/S: 20-59-22 $297,877 per planned unit
Utilities to site

Level topography

Planned Units: 111

These rectangular-shaped corner parcels are located south of the subject on a
tertiary street. The grantor was Howard Hughes Company, LLC and the grantee was Taylor
Morrison of Nevada, LLC on document number 202309280002152. This comparable was
reported or verified by the document, Datatree and the County Assessor.
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RESIDENTIAL LAND COMPARABLE 15 MAP
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Residential Generic Analysis

The preceding comparables reflect recent activity in the subject market area.
In our analysis of the data presented we considered a variety of factors, including cash
equivalency, date of sale, listing discount, location, access, view, availability of utilities,
topography, utility, zoning and size. We then compared the comparables to the subjects
based on the differences noted and discussed below.

One characteristic of listings is that the actual sale will normally occur at a
price below the listing price. Consequently, the asking price must be discounted for this
factor.

One of the foremost characteristics in the analysis of market sales is the
relationship between price and time. The sales which took place within two years prior to
our date of value, reveal an increase for sales that occurred in 2024 and 2025 over the sales
that occurred in 2023.

Location is considered to be the most important factor in the analysis of a
property. In this analysis, the comparables may be superior, inferior or similar to the
property being appraised.

We found that larger sites tend to sell for less on a per square foot basis than
smaller sites, which is clearly seen in the sales presented. This tendency is referred to as the
principle of marginal utility, which is defined as "the addition to total utility made by the last
unit of a good at any given point of consumption. In general, the greater the number of
items, the lower the marginal utility, i.e., a greater supply of an item or product lowers the
value of each item."

A property's positive exposure can enhance, or lack of exposure can diminish,
its value. A corner property normally has the maximum amount of exposure due to frontage
and visibility from two streets. An interior parcel is inferior to corner lots in exposure since
they have frontage and visibility from only one street. A flag lot is inferior to interior lots,
since it has only a small amount of frontage with limited or no visibility. A land locked
parcel has the least exposure since it has no frontage and, most likely, no visibility.

Access 1s an important component of value which is related to the property’s
intended use. Access can be affected by many factors including the quality of street
improvements, traffic flow, turning lanes, traffic islands, street location and curb cuts.

Another important consideration in the analysis of a site is the utility the site
will permit in development. The major considerations in a site's utility are size, depth, shape
and slope.

The next category for adjustment is topography, which dictates both the
difficulty and expense of development. Level sites are the easiest and the least expensive to
develop, whereas upward sloping sites are more expensive. Downward sloping sites are the
most expensive to develop because of the difficulty in using heavy equipment and the need
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for extensive labor.

The availability of utilities can affect value based on the time and cost
necessary to deliver required utilities to the site. These costs can vary for each comparable
and the subject requiring an adjustment.

Approved subdivisions or development plans add value to land because of the
amount of time and expense to get the plans through the approval process.

The range in values demonstrated from the comparables is a direct result of
many factors, primarily the comparables’ date of sale, location, size, exposure, access and
utility. The subjects’ value conclusions are also a direct result of how they compared to these
comparables. If the subject is superior, the conclusion will be at the top of the range. If the
subject is superior in some and inferior in others (of generally equal weight), the subject’s
value conclusion will be in the middle of the range. If the subject is inferior, the subject’s
value conclusion will be at the bottom of the range.

Date of Sale Analysis
We found an increase in values for the sales that occurred in 2023 compared

to sales that occurred in 2024 through the date of value in 2025. Therefore, we grouped and
summarized the land comparables based on their date of sale as shown in the tables below.

Comps by Date
Land: 2024 - 2025 Sales
# of Land Comps: 8
Average $/Acre: $ 1,377,306
Median $/Acre: $ 1,463,628
Average $/Unit $ 232,592
Median $/Unit $ 215,969

Land: 2023 Sales

# of Land Comps: 7

Average $/Acre: $ 1,321,493
Median $/Acre: $ 1,310,000
Average $/Unit $ 244,889
Median $/Unit $ 229,343

Based on the above data, sales that occurred in 2024 through 2025 had a
higher price per acre and slightly lower price per unit than the 2023 sales. However, the
lower prices per unit in the 2024 to 2025 time period is the result of a larger number of
higher density sales than in 2023.
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Size Analysis

Typically, the size of the land comparable has a major and direct influence on
its sale price per acre. Therefore, we grouped and summarized the land comparables based
on their size as shown in the tables below.

Comps by Size
Land: Less than 25 acres
# of Land Comps: 8
Average $/Acre: $ 1,346,989
Median $/Acre: $ 1,397,538
Average $/Unit $ 169,067
Median $/Unit $ 215,969

Land: Over 25 acres
# of Land Comps: 7

Average $/Acre: $ 1,357,207
Median $/Acre: $ 1,409,844
Average $/Unit $ 286,487
Median $/Unit $ 277,132

However, based on the above data, the larger parcels had similar prices per
acre and higher prices per unit than the smaller parcels. However, the lower prices per unit
for the smaller parcels is a result of the smaller parcels generally having higher density than
the larger parcels.
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Density Analysis

Lastly, we determined the planned/approved density of the land comparable
has a major and direct influence on its sale price per unit as shown on the graph below.
Therefore, we grouped and summarized the land comparables based on their allowable
density (dwelling units per acre) as shown in the tables below.

Low, Medium & High Density Comps
Comp DU/AC $/Acre $/Unit
1 6.81 $ 1,560,062 $ 229,008
2 749 $ 1,519,478 $ 202,930 Comps by Density
3 4.16 $ 1,395,076 $ 335211 Less than 6 du/ac
4 437 $ 1211317 $ 277,132 # of Land Comps: 7
5 7.52 $ 1,400,000 $ 186,098 Average $/Acre: $1,305,837
6 344 $ 1,505,159 $ 437,625 Median $/Acre: $1,310,000
7 12.66 $ 1,451,331 §$ 114,655 Average $/Unit $ 330,650
8 729 $ 1,475,924 § 202,442 Median $/Unit $ 297,877
9 1401 $ 950,000 $ 67,823
10 250 $ 1,409,844 $ 564,356 More than 6 du/ac
11 6.18 $ 1,400,000 $ 226,418 # of Land Comps: 8
12 632 $ 1,413,938 §$ 223,685 Average $/Acre: $1,417,385
13 481 $ 1,107,078 $ 230,189 Median $/Acre: $1,432,635
14 5.00 $ 1,146,714 $ 229,343 Average $/Unit $ 177,178
15 440 $ 1,310,000 $ 297,877 Median $/Unit $ 202,686
$650,000
$550,000 | @
$450,000 °
$350,000 .
i
$250,000
o0 -9
.‘ ...........
$150,000 e
------------------ S,
$50,000 e
2.00 4.00 6.00 8.00 10.00 12.00 14.00

Based on the data above, the lower the density a parcel has, the higher the
price per unit. Conversely the higher the density a parcel has, the lower the price per unit.
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SECTION 2

VALUATION OF RESIDENTIAL PARCELS
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VALUATION OF LOW DENSITY PARCELS

There are 2 subject parcels planned for low density within the SID, as shown
in the table below. As discussed earlier, the SF1 designation has an allowable density up to
3.5 dwelling units per acre, the SF2 designation has an allowable density up to 6 dwelling
units per acre and the AA designation has an allowable density up to 7 dwelling units per
acre, although they are planned for densities ranging from 3.53 to 3.68 du/ac.

Parcel Land | Net-Net | Expected
Use | Acres Density
C SFD | 36.92 3.68
D SFD | 36.31 3.53
TOTALS 73.23 3.61

Date of Sale

As discussed, there has been an increase in values for the sales that occurred
in 2023 compared to sales that occurred in 2024 through the date of value in 2025.
Therefore, the most appropriate comparison to the subject parcels are the sales that occurred
in 2024 through the date of value in 2025. Those comparables had an average price per acre
of $1,377,306 and a median of $1,463,628, with an average price per unit of $232,592 and a
median of $215,969, as shown in the table below.

Land: 2024 - 2025 Sales
# of Land Comps: 8
Average $/Acre: $ 1,377,306
Median $/Acre: $ 1,463,628
Average $/Unit $ 232,592
Median $/Unit $ 215,969
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Size

As discussed, the larger sized parcels, over 25 acres, typically have higher
prices per acre and per unit than the smaller parcels, less than 25 acres. Both of the low-
density subject parcels are over 25 acres in size. Therefore, the most appropriate comparison
to the subject low-density parcels are the sales that are also over 25 acres in size. Those
comparables had an average price per acre of $1,357,207 and a median of $1,409,844, with
an average price per unit of $286,487 and a median of $277,132, as shown in the table below.

Land: Over 25 acres

# of Land Comps: 7

Average $/Acre: $ 1,357,207
Median $/Acre: $ 1,409,844
Average $/Unit $ 286,487
Median $/Unit $ 277,132

Density

The subject low-density parcels with a planned density less than 6 du/ac are
most similar to the land comparables that also have a density less than 6 dwelling units per
acre. Those comparables had an average price per acre of $1,305,837 and a median of
$1,310,000, with an average price per unit of $330,650 and a median of $297,877, as shown
in the table below.

Less than 6 du/ac
# of Land Comps: 7
Average $/Acre: $1,305,837
Median $/Acre: $1,310,000
Average $/Unit $ 330,650
Median $/Unit $ 297,877

Low Density Land Value

We gave greatest consideration to the recent sale of 5 low density Summerlin
parcels, Comparables #1 through #5. Based on the above analysis, it is our opinion that
Parcels C and D have a market value per acre of land area of $1,375,000 which equates to
$381,406 per unit (based on 3.61 du/ac average of the parcels).
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Low Density Parcels Value Conclusion

Based upon the above analysis, it is our opinion the Low Density subject

parcels have a market value, subject to the SID Special Assessments, as follows:

Parcel Land | Net-Net | Expected Value Per Preliminary Less SID Final Value
Use | Acres Density Acre Value Assessment
C SFD | 36.92 3.68 $1,375,000 | $50,765,000 | (83,691,550.50) | $47,073,449.50
D SFD | 36.31 3.53 $1,375,000 | $49,926,250 | ($3,630,557.92) | $46,295,692.08
TOTALS 73.23 3.61 $100,691,250 | ($7,322,108.42) | $93,369,141.58
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VALUATION OF MEDIUM AND HIGH DENSITY PARCELS

There are 6 subject parcels planned for medium and high density within the
SID, as shown in the table below. As discussed earlier in this appraisal, the SF2 designation
has an allowable density up to 6 dwelling units per acre, the SFSD designation has an
allowable density up to 18 dwelling units per acre, although they are planned for densities
ranging from 6.01 to 22.70 du/ac.

Land | Net-Net | Expected
Use | Acres | Density
AY | SFA | 12.38 22.70
AY | SFA | 0.37 0.00
B® | SF2 | 28.26 6.62
E SF2 | 29.45 6.01
FY | SF2 | 20.42 7.00
FY | SF2 | 0.16 0.00

TOTALS 91.04 7.08

(1) Currently configured as two
separate legal parcels.

Parcel

Date of Sale

As discussed, there has been an increase in values for the sales that occurred
in 2023 compared to sales that occurred in 2024 through the date of value in 2025.
Therefore, the most appropriate comparison to the subject parcels are the sales that occurred
in 2024 through the date of value in 2025. Those comparables had an average price per acre
of $1,377,306 and a median of $1,463,628, with an average price per unit of $232,592 and a
median of $215,969, as shown in the table below.

Land: 2024 - 2025 Sales
# of Land Comps: 8
Average $/Acre: $ 1,377,306
Median $/Acre: $ 1,463,628
Average $/Unit $ 232,592
Median $/Unit $ 215,969
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Size

As discussed, the larger sized parcels, over 25 acres, typically have higher
prices per acre and per unit than the smaller parcels, less than 25 acres. Parcels B & E are
over 25 acres in size. Therefore, the most appropriate comparison to Parcels B & E are the
sales that are also over 25 acres in size. Those comparables had an average price per acre of
$1,357,207 and a median of $1,409,844, with an average price per unit of $286,487 and a
median of $277,132, as shown in the table below.

Land: Over 25 acres

# of Land Comps: 7

Average $/Acre: $ 1,357,207
Median $/Acre: $ 1,409,844
Average $/Unit $ 286,487
Median $/Unit $ 277,132

Parcels A & F are less than 25 acres in size. Therefore, the most appropriate
comparison to Parcels A & F are the sales that are also less than 25 acres in size. Those
comparables had an average price per acre of $1,346,989 and a median of $1,397,538, with
an average price per unit of $169,067 and a median of $215,969, as shown in the table below.

Land: Less than 25 acres

# of Land Comps: 8

Average $/Acre: $ 1,346,989
Median $/Acre: $ 1,397,538
Average $/Unit $ 169,067
Median $/Unit $ 215,969

Density

All of the subject medium and high density parcels have a planned density
greater than 6 du/ac, making them most similar to the land comparables that also have a
density more than 6 dwelling units per acre. Those comparables had an average price per
acre of $1,417,385 and a median of $1,432,635, with an average price per unit of $177,178
and a median of $202,686, as shown in the table below.

More than 6 du/ac
# of Land Comps: 8
Average $/Acre: $1,417,385
Median $/Acre: $1,432,635
Average $/Unit $ 177,178
Median $/Unit $ 202,686
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Medium and High Density Land Values

We gave greatest consideration to the recent sale of 1 medium density
Summerlin parcel, Comparable #7. Based on the above analysis, it is our opinion the subject
Parcels A, B, E and F have a market value per acre of land area of $1,425,000 which equates
to $164,635 per unit (based on 7.08 du/ac average of parcels).

Medium and High Density Parcels Value Conclusion

Based upon the above analysis, it is our opinion the medium and high density
subject parcels have a market value, subject to the SID Special Assessments, as follows:

Parcel Land | Net-Net Expec-ted Value Per Acre Preliminary Less SID Final Value
Use | Acres | Density Value Assessment
A | SFA | 12.38 22.70 $ 1,425,000 | $17,641,500 | ($1,237,849.28) $16,403,651
AY | SFA | 0.37 0.00 $ 1,425,000 $527,250 ($36,995.50) $490,255
B SF2 | 28.26 6.62 $ 1,425,000 | $40,270,500 | ($2,825,655.94) $37,444,844
E SF2 | 29.5 6.01 $ 1,425,000 | $41,966,250 | ($2,944,641.44) $39,021,609
F | SF2 | 204 7.00 $ 1,425,000 | $29,098,500 | ($2,041,751.38) $27,056,749
FO | SF2 0.2 0.00 $ 1,425,000 $228,000 ($15,998.04) $212,002
TOTALS 91.04 7.08 $129,732,000 | ($9,102,891.58) | $120,629,108.42
(1) Currently configured as two separate legal parcels.
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CONCLUSION OF VALUES

Based on the data and analysis presented, it is our opinion the subject parcels
have the following individual preliminary values, SID assessments and final values shown
below. The total preliminary value is $230,423,250 and the final value is $213,998,250.

Parcel Land | Net-Net | Preliminary Less SID Final
Use Acres Value Assessment Value
AD SFA 12.38 | $17,641,500 | ($1,237,849) | $16,403,651
AWM SFA 0.37 $527,250 ($36,996) $490,255
B® SFD 28.26 | $40,270,500 | (82,825,656) | $37,444,844
C SFD 36.92 | $50,765,000 | ($3,691,551) | $47,073,450
p® SFD 36.31 | $49,926,250 | (83,630,558) | $46,295,692
E SFD 29.45 | $41,966,250 | ($2,944,641) | $39,021,609
F® SFD 2042 | $29,098,500 | (82,041,751) | $27,056,749
g SFD 0.16 $228,000 ($15,998) $212,002
TOTALS 164.27 | $230,423,250 | ($16,425,000) | $213,998,250
(1) Currently configured as two separate legal parcels.
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INFORMATION ON OUR COMPANY

BTI Appraisal specializes in valuations of real estate, businesses, intangible
assets, machinery and equipment and financial analysis. Since 1974, we have performed
extensive appraisals, valuations, inspections and research projects for virtually every need
including sales, loans, insurance, corporate, legal, I.LR.S. and S.E.C. requirements, eminent
domain, feasibility and market studies, recapitalizations, economic damages and government
requirements. Our clients include law firms and insurance companies, as well as lenders,
corporations and federal, state and local governmental agencies. Various staff members
normally contribute to a report to meet specialized requirements. This group of experienced
professionals provides a broad range of in-depth coverage for a great diversity of project
needs.

The firm is managed by Ben F. Tunnell III, Chairman. His previous
background includes eight years with First Interstate Bank of California as Vice President at
their Corporate Headquarters in Los Angeles. Mr. Tunnell received a BA degree in
Economics from Claremont McKenna College and attended post-graduate courses at UCLA
and the American Institute of Banking where he also lectured. He has served on the Board of
Arbitrators for both the American Arbitration Association and the Better Business Bureau,
and was previously a Registered Investment Advisor and a Broker/Dealer with the Securities
and Exchange Commission as well as a licensed California Real Estate Broker. Mr. Tunnell
is currently a Certified General Real Estate Appraiser in the State of California, license
#AG006964, in the State of Arizona, license #31404 and in the State of Nevada, license
#A.0207571-CG. He has previously been similarly licensed in many other states. He is also
an ASA, the senior designation of the American Society of Appraisers in Business Valuation.
Mr. Tunnell is also a member of the International Right of Way Association and Lambda
Alpha International. He has qualified and testified in Federal Courts in Los Angeles, New
Mexico, New York, Orange County, Oregon, San Diego and San Jose and Superior Courts in
the Counties of Los Angeles, Orange, Riverside, San Bernardino, San Diego, Santa Barbara
and Ventura as well as arbitration proceedings as an expert witness in the areas of business,
equipment, real estate, personal property and vehicle appraisals.

Mr. Stephen O’Rourke, Executive Vice President and Certified General Real
Estate Appraiser in the State of California, license #AG036788, in the State of Arizona,
license #31554 and in the State of Nevada, license #A.0205776-CG, has been appraising
since 2003. He is also an ASA, the senior designation of the American Society of
Appraisers, in Real Estate. He has also obtained the Right of Way — Appraisal Certified
(R/W-AC) Certification from the International Right of Way Association. He had previous
experience appraising real property at KTR Newmark Real Estate Services. Previously he
was in the Enterprise Risk Services division of Deloitte & Touche in Los Angeles. Mr.
O’Rourke is a graduate of the University of Southern California with a degree in business
administration. He is a licensed California real estate broker and a Marshall & Swift
Certified Appraiser. He is a member of the International Right of Way Association.
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Mr. Michael Yates, MAI, has been a Senior Appraiser with the company since
2010. Mr. Yates is licensed as a Certified General Appraiser in the State of California,
license #AG026353 and in the State of Colorado, license #100000306. His background
includes an eight-year position at Aaron & Wright in Houston where he became Regional
Manager of all West Coast operations and a two-year position at Arthur Andersen LLP where
he served as Senior Consultant in the Real Estate Valuation department. Mr. Yates earned a
BA in Business Administration from the University of Southern California and is in progress
of obtaining a Masters of Business Administration.
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CERTIFICATION

We, Ben F. Tunnell III, Stephen O’Rourke and Michael Yates, certify that, to
the best of our knowledge and belief, the statements of fact contained in this report are true
and correct. The reported analyses, opinions and conclusions are limited only by the reported
assumptions and limiting conditions, and are our personal, impartial and unbiased
professional analyses, opinions and conclusions.

We have no present or prospective interest in the property that is the subject of
this report and no personal interest with respect to the parties involved. We have no bias with
respect to the property that is the subject of this report or to the parties involved with this
assignment. Our engagement in this assignment was not contingent upon developing or
reporting predetermined results.

We have not performed any professional services, as an appraiser or in any
other capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment.

Our compensation for completing this assignment is not contingent upon the
development or reporting of a predetermined value or direction in value that favors the cause
of the client, the amount of the value opinion, the attainment of a stipulated result, or the
occurrence of a subsequent event directly related to the intended use of this appraisal.

Our analyses, opinions and conclusions were developed, and this report has
been prepared, in conformance with the standards and reporting requirements of the
American Society of Appraisers and the Uniform Standards of Professional Appraisal
Practice. Unless otherwise noted in writing, the appraiser has done similar assignments to the
subject and has the knowledge and experience to complete this assignment competently.

Stephen O’Rourke and Ben F. Tunnell III have made a personal inspection of
the property that is the subject of this report.

Significant contributions to the development and conclusions of this
assignment result were performed by John Cheng, Certified Residential Real Estate
Appraiser #AR043543, including on-site inspection of the subject property, subject
neighborhood and/or comparable properties; research, verification, and analysis of subject
property data from reliable public and/or private sources; research, verification, and analysis
of neighborhood data from reliable public and/or private sources; analysis and conclusion of
highest and best use of subject; the identification and analysis of comparable improved
properties and data for the sales comparison approach; reporting his or her analysis, opinions
and reconciliation in conjunction with the supervisory appraiser listed in this report.

The preceding certification is cited from the Uniform Standards of

Professional Appraisal Practice Standard Rule 2-3, 2024 Edition @ The Appraisal
Foundation.
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EXHIBIT 1
SID PROJECT DESCRIPTIONS & COST ESTIMATES



1. Description of Improvements

The SID improvements will focus on the construction of drainage projects, waterline projects, sewer projects,
traffic signal projects, and road projects as defined in NRS 271.030 et seq. All SID projects are directly related to
the development of the parcels within the SID and will benefit the property within the SID. The construction of
the improvements will allow all assessed parcels to develop to their planned densities.

There are a total of five SID projects. A portion of the cost associated with these projects will be paid for by SID
assessments and the remainder of the cost will be borne by the Developer.

Project Improvements

SID No. 819 consists of various Improvements (as defined in Section 271.125 of the Nevada Revised Statutes)
serving Summerlin Village 30A. Summerlin Village 30A has no previous SID commitments. All improvements within
SID No. 819 are classified as public works improvements, which the City of Las Vegas (“CLV”), the Las Vegas Valley
Water District (“LVVWD”), the Nevada Department of Transportation (“NDOT”), or other public agencies, are
authorized to acquire, improve, equip, maintain or operate.

Improvements will be constructed by the Developer and acquired by the public agencies after construction has
been completed and found to be in accordance with the approved plans and standards.

General Project Descriptions
The general description, location, and extent of the specific improvements to be installed by the SID are as follows:

¢ Road Grading, Sewer, Storm Drain, Water and Pavement Improvements - Includes the cost of road
grading for the full width of future roadway improvements, including the rough grading of the areas
between backs of curbs and developer property lines to maintain proper sight distances, provide public
pedestrian access, and to assist in required miscellaneous demolition of existing improvements. This
project also includes the cost of water, sewer, and storm drains associated with a roadway segment along
with all associated appurtenances (hydrants, valves, sleeves, vaults, manholes, service main extensions,
inlets, reinforced concrete box culverts (RCB), and so forth). These improvements include the extension
of waterline, sewer, storm drain, and other public service main extensions for each project to 5-feet
beyond developer’s property line, and within the developer parcel. These costs also include providing
required “interim” drainage berms, drainage inlets, etc., with the intent of protecting the completed
project prior to the construction of a developer parcel that will ultimately eliminate the requirement for
the “interim” drainage protection measures. In addition, trenching, backfill, subgrade preparation, full-
depth paving, curbs for the roadway, final adjustments to grade for valves, manholes, etc., striping, and
signage are a part of this segment.

e Street Lights Improvements — Includes the cost of trenching and backfill, conduit, pull boxes, service
points, street light poles and foundations, wire pulls, transformers, and so forth, for street lights and street
light installation for a particular road segment. This includes installation of any traffic signal poles and
foundations used initially as street lights, along with related traffic signal appurtenances (traffic signal
conduit, pull boxes, service points, etc.) that will be specifically used for the future traffic signals.

City of Las Vegas Special Improvement District No. 819
Summerlin Village 304 Assessment Engineer’s Report



2. Project cost Estimates

Project Descriptions and Cost Estimates

Below are Project Descriptions and Cost Estimates. Project construction cost is the estimated cost of construction
without contingency, engineering, and other soft costs. The SID eligible project cost is 1.15 times the project cost
to include incidental costs including engineering, survey, geotechnical services, mapping, bonds for agency
approvals, agency fees, Storm Water Pollution Protection Plan (SWPPP) costs, and other appropriate costs.
Diagrams of the improvements are incorporated herein under Appendix D.

Summerlin Village 30A Specific Projects

Project 1A - Village 30A Mountain Run Drive (Park Drift Trail to COS)— Road grading, sewer, water, storm
drain and pavement improvements to Mountain Run Drive between stations 21+63 and 43403, including
the Mountain Run Drive Turnaround between stations 100+00 and 105+53 (approximately 2,693 feet —
Village 30A Mountain Run Drive from Park Drift Trail to COS-6). This work includes the 5’x5’ RCB storm
Drain in COS-6, and diversion berm/channel on western boundary of Village 30A. This work includes the
rough grading for the pedestrian access and utility corridor areas on both sides of the roadway
improvements.

This project has an estimated total construction cost of $8,232,577, with an an SID eligible 15% soft cost
of $1,234,887. SID #8139 eligible cost is 100% of the total cost of $9,467,464 and includes all soft costs.

Project 1B - Village 30A Mountain Run Drive (Park Drift Trail to COS — Installation of street lights on the
Mountain Run Drive between stations 21+63 and 43+03, including the Mountain Run Drive Turnaround
between stations 100+00 and 105+53 (approximately 2,693 feet — Village 30A Mountain Run Drive from
Park Drift Trail to COS-6).

This project has an estimated total construction cost of $530,364, with an an SID eligible 15% soft cost of
$79,555. SID #819 eligible cost is 100% of the total cost of $609,919 and includes all soft costs.

Project 2A.1 - Park Drift Trail (Sandstone Rise Run to Lake Mead Boulevard) — Road grading water and
pavement improvements to Park Drift Trail between stations 227+19 and 264+22 (approximately 3,703
feet — Village 25 Park Drift Trail from Sandstone Rise Drive to Lake Mead Boulevard). This work includes
the rough grading for the pedestrian access and utility corridor areas on both sides of the roadway
improvements.

This project has an estimated total construction cost of $1,805,793, with an SID eligible 15% soft cost of
$270,869, bringing the total cost to $2,076,662. SID #819 eligible cost is $1,557,496, which is 75% of the
total cost.

Project 2A.2 - Park Drift Trail (Sandstone Rise Run to Lake Mead Boulevard) — Gravity utilities installed
entirely for V30A sewer, and storm drain improvements to Park Drift Trail between stations 227+19 and
264+22 (approximately 3,703 feet — Village 25 Park Drift Trail from Sandstone Rise Drive to Lake Mead
Boulevard).

This project has an estimated total construction cost of $5,713,321, with an SID eligible 15% soft cost of
$856,998. SID #819 eligible cost is 100% of the total cost of $6,570,319 and includes all soft costs.

Project 2B - Park Drift Trail (Sandstone Rise Run to Lake Mead Boulevard) — Installation of street lights on
the Park Drift Trail between stations 227+19 and 264+22 (approximately 3,703 feet — Village 25 Park Drift
Trail from Sandstone Rise Drive to Lake Mead Boulevard).

This project has an estimated total construction cost of $1,014,687, with an SID eligible 15% soft cost of
$152,203, bringing the total to $1,166,890. SID #819 eligible cost is $875,168 which is 75% of the total
cost.

City of Las Vegas Special Improvement District No. 819
Summerlin Village 304 Assessment Engineer’s Report



2. Project cost Estimates

Table 2-1 identifies each proposed SID project organized by benefit area (as discussed in Section 3) with the estimated costs for each project including
incidental costs. The table provides for the amount being funded by Assessments and the amount being funded by the Developer. The estimated construction
costs shown were provided by the Developer and in our judgement are reasonable for the work being performed. The total shown for each project represents
the total SID acquisition cost for the project. The total SID acquisition costs for the projects listed, including incidental expenses, may not exceed the amount
of $16,410,000.

Table 2-1 Project Cost Estimates

% Total Estimated

Project Construction | Incidentals Eligible Eligible Estimated | Completion
# Project and Cost Description Costs o Total Cost Cost Cost Start Date Date
V30A Mountain Run Drive- Park Drift Trail
to COS - Road Grading, Water, Sewer,

1A Storm Drain and Pavement Improvements $8,232,577 | $1,234,887 = $9,467,464 100% $9,467,464  Completed | June 2026
V30A Mountain Run Drive- Park Drift Trail
1B to COS - Street Lights Improvements $530,364 $79,555 $609,919 100% $609,919 Completed | June 2026

Village 25 Park Drift Trail - Sandstone Rise
Run to Lake Mead Boulevard- Road
Grading, Water and Pavement
2A.1 | Improvements $1,805,793 $270,869 = $2,076,662 75% $1,557,496 = Completed | June 2026
Village 25 Park Drift Trail - Sandstone Rise
Run to Lake Mead Boulevard- Gravity
Utilities, Sewer, and Storm Drain

2A.2 | Improvements $5,713,321 $856,998  $6,570,319 100% $6,570,319  Completed | June 2026
Village 25 Park Drift Trail- Sandstone Rise
Run to Lake Mead Boulevard- Street Lights September
2B Improvements $1,014,687 $152,203 = $1,166,890 75% $875,168 2025 June 2026
Total: $17,296,742 $2,594,511 $19,891,253 $19,080,365

) 15% Soft Costs (Fees, Insp., Permits, Mgmt. & Contingency)

City of Las Vegas Special Improvement District No. 819 4
Summerlin Village 304 Assessment Engineer’s Report



EXHIBIT 2
LEGAL DESCRIPTION
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EXIIBLIT "A" |

LEGAL DESCRIPTION
CURRENT PARCELS OWNED BY HOWARD HUGHES PROPERTIES

AUMMERLIN WESTERN PLANNING AREA

BEING A PORTION OF SECTIONS 13, 14, 15, 16, 17, 20, 21, 22, 23,
264 27, 28, 29, 32, 33, 34 AND 35, TCWNSHIP 20 SOUTH, RANGE 59
EAST, AND WITHIN SECTIONS 3 AND 4, TOWNSHIP 21 SOUTH, RANGE 59
EAST, M:D.M., CITY OF LAS VEGAS, CLARK COUNTY, NEVADA, DESCRIBED
AS FOLLOWS :

BEGINNING AT THE NORTHWEST CORNER OF SAID SECTION 13;

THENCE hLONG THE.NORTH LINE THEREOF, SCUTH 89°39%'55" EAST,
1361.5%9 FEET;

THENCE DEPARTING SAID _NORTH LINE, SOUTH 0C°20'05" WEST, 50.00
FEET TO AN INTERSECTION WITH THE SOUTH RIGHT-OF-WAY LINE OF
CHEYENNE AVENUE;

THENCE ALONG SAID SOUTH RIGHT-OF-WAY LINE, SOUTH 89242'14" EAST,
604,29 FEET

THENCE DEPARTING SAID SOUTH/RIGHT-OF-WAY LINE,
SOUTH 41°C0'00" WEST, 1555.57 FEET;

THENCE CURVING TO THE RIGHT ALONG/THE ARC OF AN 8125,00 FOQT
RADIUS CURVE, CONCAVE NCRTHWESTERLY,; THROUGH A CENTRAL ANZLE OF
05°27'50", AN ARC LENGTH OF 774,82 FEET;

THENCE SOUTH 46°27'50" WEST, 1233.46 FEET;

THENCE CURVING TO THE LEFT ALONG THE ARC OF A 4053.00 FOOT RADIUS
CURVE, CONCAVE SOUTHEASTERLY, THROUGH A CENTRALOANGLE CF
23°67'32", AN ARC LENGTH OF 1693.%5 FEET:

THENCE SOUTH 22°30'18" WEST, 153,03 TFEET;

THENCE CURVING TO THE LEFT ALONG THE ARC OF A 3705.00 FOOT RADIUS
CURVE, CONCAVE SOUTHEASTERLY, THROUGH A CENTRAL ANGLE OF
17°05'45"*, AN ARC LENGTH OF 1105.50 FEET TO A POINT OF REVERSE
CURVATURE, THROUGH WHICH A RADIAL LINE BEARS

NORTH B84°35'27" WEST;

THENCE CURVING TO THE RIGHT ALONG THE ARC CF A 1950.00 FOOT
RADIUS CURVE, CONCAVE NORTHWESTERLY, THROUGH A CENTRAL ANGLE“OF
06°18'12", AN ARC LENGTH OF 214.53 PFEET;

THENCE SCUTH 11°42'45" WEST, 738.03 FEET;

THENCE CURVING TO THE LEFT ALONG THE ARC OF A 2050.00 FCOT RADIUS

CURVE, CONCAVE SOUTHEASTERLY, THROUGH A CENTRAlL ANGLE OF
25°46'29", AN ARC LENGTH OF 206.62 FEET;

{1l of 5)
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THENCE SOUTH 0L°56'16" WEST, 2040.B6 FEET;
THENCE SCUTH 01°20'32" WEST, 683.41 FEET;

THENCE CURVING TO THE LEFT ALONG THE ARC OF A 550,00 FOOT RADIUS
CURVE, CONCAVE NORTHEASTERLY, THROUGH A CENTRAL ANGLE OF
83°28'39, AN ARC LENTTH OF 801.33 FEET;

THENCE SOUTH B2°0#'07 EAST, 392.29% FEET;

THENCE, CURVING TO THE LEFT ALONG THE ARC OF A 1C00.00 FOOT RADI1US
CURVE,  C'ONCAVE NORTHEASTERLY, THROUGH A CENTRAL ANGLE OF
03°30'38", AN ARC LENGTH OF 26.36 FEET TO A POINT TO WHICH A
RADIAL LINE BEARS SOUTH 06°21'15" WEST;

THENCE SOUTH 09°22'14" WEST, 433,86 FEET TO AN INTERSECTION WITH
'THE NORTHERLY LINE OF "THE ARBORS AT SUMMERLIN VILLAGE 11/12 UNIT
NO 3 A-B" AS SHOWN BY"MAP THEREOF ON FILE IN BOOK 78, PAGE 62 OF
PLATS IN THE CLARK COUNTY RECORDER'S OFFICE, CLARK COUNTY,
NEVADA; '

THENCE ALONG THE NORTHERLY AND WESTERLY LINES THEREOF THE
FOLLOWING SEVENTEEN (17) COURSES:
SOUTH 85°49'12" WRST, 207.24 FEET;

THENCE FROM A TANGENT BEARING SOUTH . .68°34'34" WEST CURVING TO THE
LEFT ALONG THE ARC OF AN 820,00 FOOT RADIUS CURVE, CONCAVE
SOUTHEASTERLY, THROUGH A CENTRAL ANGLE OF 26°47'13", AN ARC
LENGTH OF 383,37 FEET;

THENCE SOUTH 41°47'21" WEST, 207.81 FEET;

THENCE CURVING TO THE LEFT ALCNG THE ARC GF AN 820.00 FOCT RADIUS
CURVE, CONCAVE SOUTHEASTERLY, THROUCGH A CENTRAL ANCLE OF
3g°17'03", AN ARC LENGTH OF 547.91 FEET;

THENCE SOUTH 03°30'18" WEST, 810.52 FEET;

THENCE FROM A TANGENT BEARING SOUTH 08°15'41" EAST/ CURVING TO THE
LEFT ALONG THE ARC OF A 6325,00 FOOT RADIUS CURVE, CONCAVE
NORTHEASTERLY, THROUGH A CENTRAL ANGLE OF 04943'07", AN ARC
LENGTH OF 520.90 FEET TO A POINT TO WHICH A RADIAL LINE BEARS
SOUTH 77°01'12" WEST;

THENCE SOUTH 19°51'15" EAST, 251.62 FEET;

THENCE SOUTH 21°02'0Ll" EAST, B820.0% FEET;

THENCE SOUTH 70°04'40" WEST 34.34 FEET;

THENCE CURVING TC THE LEFT ALONG THE ARC OF A 2.00 FOOT RADIUS

CURVE, CONTAVE SOUTHEASTERLY, THROUGH A CENTRAL ANGLE OF
90°38'47", AN ARC LENGTH OF 3.16 FEET;

(2o0f 5
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THENCE SQUTH 20°34'07" EAST, 34.65 FEET;

THENCE CURVING TO THE LEFT ALONG THE ARC OF A 2,00 FOOT RADIUS
CURVE, CONCAVE NORTHEASTERLY, THROUGH A CENTRAL ANGLE OF
B9°21'13", AN ARC LENGTH OF 3.12 FEET;

THENCE NORTH 70°04'40" EAST, 30.20 FEET;

THENCE_ _SOUTH 19¢55'20" EAST, 393.73 FEET;
THENCE  SOUTH 11°48'31" EAST, 413.60 FEET;
THENCE-SOUTH 19°55'20" EAST 1070.39 FEET;

THENCE CURVING TO THE RIGHT ALONG THE ARC OF A 6675.00 FOOT
RADIUS CURVE, CONCAVE SOUTHWESTERLY, THROUGH A CENTRAL ANGLE OF
06°53'54", AN ARC LENGTH OF 803.66 FEET TO THE NORTHWESTERLY
CORNER OF PARCEL 4 AS SHOWN BY MAP THEREOF ON FILE IN FILE 85,
PAGE 97 OF PARCEL MAPS IN THE CLARK COUNTY RECORDER'S OFFICE,
CLARK COUNTY, NEVADA;

THENCE ALONG THE WESTERLY LINE OF SAID PARCEL 4 THE FOLLOWING TWO
(2) COURSES:

CONTINUING CURVING TO THE/RIGHT ALONG THE ARC OF SAID 6675.00
FOOT RADIUS CURVE, CONCAVE SOUTHWESTERLY, THROUGH A CENTRAL ANGLE
OF 11°02'S57", AN ARC LENGTH OF 1287.24 FEET;

THENCE SOUTH 01°58'29" EAST, 226,43 FEET TO THE NORTHWESTERLY
CORNER OF “THE ARBORS AT SUMMERLIN VILLAGE  11/12 UNIT NO. 2A" AS
SHOWN BY MAP THEREOF ON FILE IN BOOK 75, PAGE 75 OF PLATS IN THE
CLARK COUNTY RECORDER'S OFFICE, CLARK COUNTY, NEVADA;

THENCE ALONG THE WEST LINE THEREOF SOUTH 01¢58'29" EAST, 208.82
FEET TO THE NORTHWESTERLY CORNER OF “THE ARBOR AT SUMMERLIN
VILLAGE 11/12 UNIT NO. 2C" AS SHOWN BY MAP THEREOF ON FILE IN
BOOK 80, PAGE 14 OF PLATS IN THE CLARK COUNTY RECORDER'S OFFICE,
CLARK COUNTY, NEVADA;

THENCE ALONG THE WESTERLY LINE THEREOF THE FOLLOWING EIGHT (8)
COURSES:
SOUTH 01v58'29" EAST, 2746.88 FEET;

THENCE CURVINMG TO THE LEFT ALONG THE ARC OF A 2000.00 FOOT RADIUS
CURVE, CONCAVE EASTERLY, THROUGH A CENTRAL ANGLE OF 03°24'16", AN
ARC LENGTH OF 118.84 FEET;

THENCE SOUTH 05°22'45" EAST, 374.19 FEET;

THENCE CURVING TO THE RIGHT ALONG THE ARC OF A 2000.00 FOQT
RADIUS CURVE, CONCAVE WESTERLY, THROUGH A CENTRAL ANGLE OF
04°10'13%", AN ARC LENGTH OF 145.57 FEET;

THENCE SOUTH 01©12'32" EAST, 9&.31 FEET;
(3 of 5)
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THENCE CURVING TO THE RIGHT ALONG THE ARC OF A 1038.78 FOOT
RADIUS CURVE, CONCAVE WESTERLY, THROUGH A CENTRAL ANGLE OF
03°22'12", AN ARC LENGTH OF 61.10 FEET TO A POINT OF REVERSE
CURVATURE THROUGH WHICH A RADIAI, LINE BEARS SOUTH 87°50'20" EAST;

THENCE CURVING TO THE LEFT ALCNG THE ARC OF AN 845,28 FOOT RADIUS
CURVE, CONCAVE EASTERLY, THROUGH A CENTRAL ANGLE CIF 04°08'09", AN
ARC LENGTH OF k1.09 FEET;

THENCE SOUTH 01°58'29" EAST 330,08 FEET TO AN INTERSECTION WITH
THE, NORTH RICGHT-OF-WAY LINE OF WEST CHARLESTON BOULEVARD AS SHCWN
BY 'THAT CERTAIN DOCUMENT ON FTLE IN BOOK 880606 AS INSTRUMENT NO.

00481 IN THE CLARK COUNTY RECORDER'S OFFICE, CLARK COUNTY,
NEVADA;

THENCE ALONS SAID NORTHERLY RIGHT-CF-WAY LINE THE FOLLOWING SEVEN
(7) COURSES:

SOUTH 89°48'28" WHEST, £027.03

THENCE CURVING TO THE LEFT ALONG THE ARC COF A 1575.00 FOOT RADIUS
CURVE, CONCAVE SOUTHEASTERLY, THROUGH A CENTRAL ANGLE OF
47¢52'51", AN ARC LENGTH OF 1316.,19 FEET;

THENCE SOUTH 41°55'37" WEST, 243.07 FEET;

THENCE NORTH 82°46'06" WEST, 464.52 FEET;

THENCE SOUTH 07°13'54" WEST, 100400 FEET;

THENCE SOUTH 82°46'06" EAST, 13195.29 FEET;

THENCE SOUTH 41°5%'37" WEST, 742.92 FUEET;

THENCE DEPARTING SAID NORTH RIGHT-OF-WAYSLINE,
NORTH 89°40'23" WEST, 2004.86 FEET;

THENCE SOUTH B8%”17'20" WEST, 2672.22 FEET;

THENCE NORTH 60°16'18" WEST, 2513.04 FEET TO THE SOUTHEAST CORNER
OF SECTION 32, T.20 S., R.59 E., M.D.M.;

THENCE NORTH 58°20'20" WEST, 2584.21 FEET:

THENCE NORTH 6£6°34'14" WEST, 31713.62 FEET TO THE WEST QUARTER
CORNER (W 1/4) OF SAID SECTION 32;

THENCE ALONG THE WEST LINE THEREOF, NORTH 05°28'00" WEST, 2847.56
FEET TO THF SOUTHWEST CORNER OF SECTION 29, T.20 5., R.59 E.,
M.D.M.;

THENCE ALONG THE WEST LINE THFREOF, NORTH (C2°16'41" EAST, 2632.06
FEET TO THE WEST QUARTER CORNER (W 1/4) CF SAID SECTION 29;

(4 of 5)

A21-Deed1997121801041 pdf 11 5/12/2025 11:2%:36 AM



N ERHE]

THENCE CONTINUING ALONG THE SAID WEST LINE, NORTH 02°38'27" EAST,
2633.34 FEET TO 'THE SOUTHWES!T CORNER OF SECTION 20, T.20 S.,
R.59 F.., M.D.M.;

THENCE ALONG THE WEST LINE OF THE SOUTHWEST QUARTER (SW 1/4) OF
SAID SECTION 20, NORTH 02°24'39" WEST, 231,68 FEET TO THE WEST
QUARTER CORNER OF SAID SECTION 20;

THENCE ALONG THE $SOUTH LINE OF THE NORTHWEST QUARTER (NW 1/4) OF
SAID SECTION 20, SOUTH B9°33'03" EAST, 2605.65 FEET TO THE CENTER
QUARTER CORNER (C 1/4) OF SAID SECTION 20;

THENCE-ALON{ THE EAST LINE OF THE NORTHWEST QUARTER (NW 1/4) OF
SAID SFCTION 20, NORTH 02°28'3%" WEST, 2627.72 FEET TO THE SOUTH
QUARTER CORNER (S 1/4) OF SECTION 17, T.20 S., R.59 E., M.D.M.;

THENCE ALONG{THE EAST LINE OF THE SOUTHWEST QUARTER (SW 1/4) OF
SAID SECTION 17, NORTH 00°24'05" WEST, 2635.27 FEET TO THE CENTER
QUARTER CORNER {C a/4) OF SAID SECTTON 17 ;

THENCE ALONCG THE SOUTH LINE OF THE NORTHEAST QUARTER (NE 1/4) OF
SAID SECTION 17, SCUTH/89°34'45" EAST, 2627.73 FEET TO THE WEST
QUARTER CORNER (W 1/4) OF SECTION 16, T.20 S., R.59 E., M.D.M.:

THENCE ALONG THE SOUTH LINE/ OF THE NORTH HALF (N 1/2) OF SAID
SECTION 16, NORTH B88°52'05" EAST, 5360.76¢ FEET TO THE WEST
QUARTER CORNER OF SECTION 15, %.20.S8., R.59 E., M.D.M.;

THENCE ALONG THE WEST LINE THEREOF, NORTH 00°47'45" EAST, 2705.99
FEET TO THE NORTHWEST CORNER OF SAID SECTION 15;

THENCE ALONG THE NORTH LINE OF SAID SECTICN 15,
SOUTH 89°27'49" EAST, 5462.84 FEET TO THE NORTHWEST CORNER OF
SECTION 14, T.20 8., R.59 E., M.D.M.;

THENCE ALONG THE NORTH LINE OF SAID SECTION 14,
NORTH 88°00'36" EAST, 5259.94 FEET TO THE POINT OF BEGINNING.

EXCEPTING THEREFROM PARCEL 2 (A.P.N. 137-35-601-001) AS SHOWN BY
MAP THEREOF ON FILE IN FILE 82, PAGE 01 OF PARCEL MAPS IN THE
CLARK COUNTY RECORDER'S OFFICE, CLARK COUNTY, NEVADA.

BXCEPTING THEREFROM PARCEL 2 {A.P.N. 137-35-101-003) AS SHOWN BY
MAP THEREOF ON FILE IN FILE 84, PAGE 71 OF PARCEL MAPS IN THE
CLARK COUNTY RECORDER'S OFFICE, CLARK COUNTY, NEVADA.

THIS DESCRIPTION IS PROVIDED AS A CONVENIENCE, AND [Lisd -
INTENDED FOR THE PURPOSES OF SUBDIVIDING LAND NOT.V REHAR I N CE
WITH THE NEVADA REVISED STATUTES (N.R.S.). ppio-=ay
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