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January 8, 2025

To the Board of Directors, Residents, and Stakeholders of the City of Las Vegas
Redevelopment Agency:

State law requires that local governments provide a complete set of financial statements
presented in conformity with generally accepted accounting principles (GAAP) and audited
in accordance with generally accepted auditing standards by a firm of licensed certified
public accountants at the close of each fiscal year. Pursuant to that requirement, we hereby
issue the annual financial report of the City of Las Vegas Redevelopment Agency (Agency)
for the fiscal year ended June 30, 2024.

Management assumes full responsibility for the completeness and reliability of the
information contained in this report, based upon a comprehensive framework of internal
control that it has established for this purpose. Because the cost of internal control should
not exceed anticipated benefits, the objective is to provide reasonable, rather than absolute,
assurance that the financial statements are free of any material misstatements.

Crowe, LLP, a certified public accounting firm licensed and qualified to perform audits of
state and local governments, have issued an unmodified opinion on the Agency’s financial
statements for the fiscal year ended June 30, 2024. The independent auditor’s report is
located at the front of the financial section of this report.

Management’s Discussion and Analysis (MD&A) immediately follows the independent
auditor’s report and provides a narrative introduction, overview, and analysis of the basic
financial statements. The MD&A complements this letter of transmittal and should be read
in conjunction with it.

Profile of the Agency

The Agency was established November 6, 1985, by the City Council of the City of Las
Vegas, Nevada (the City). The mission of the Agency is to stimulate economic growth in
decaying areas of the city. A seven-member Board comprised of the seven City Council
members governs the Agency. On March 5, 1986, the Agency Board members adopted the
Redevelopment Plan that specified the boundaries of the Redevelopment Area.

The Agency is a blended component unit of the City’s financial reporting entity and is
included with the annual comprehensive financial report of the City. The purpose of a
separate Agency annual financial report is to fulfill bond trust indenture requirements and
the requirements of Nevada law.

The annual budget serves as the foundation for the Agency’s financial planning and control.
Annual appropriated budgets are adopted for the general and debt service funds. The
Agency is required to submit requests for appropriation to the City of Las Vegas Finance
Department on or before the first Tuesday in February each year for an Agency budget to
be effective the following July 1. These requests are used as the starting point for developing
a proposed budget. The tentative budget is submitted to the Department of Taxation by
April 15. A public hearing is required by the third Tuesday of May and the final budget
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must be adopted by the Agency Board and filed with the Department of Taxation by June 1. The appropriated
budget is prepared by fund, function (e.g., economic development) and department. The Agency Board may
amend or augment the annual budget following the public hearing. Budget-to-actual comparisons are provided
in this report for each governmental fund for which an appropriated annual budget has been adopted on page 23
in the Basic Financial Statements and page 39 of the Other Supplementary Information.

Local Economy and Economic Factors

The unemployment rate in the Las Vegas Metropolitan Statistical Area (MSA) remained steady at 5.4% in 2023
vs 5.4% in 2022. The visitor volume to the Las Vegas area was 40.8 million for calendar year 2023 which was a
5.2% increase compared to 2022. It was still down from the record high 42.5 million in calendar year 2019.
Convention attendance in 2023 also increased to near 6 million vs 5 million in 2022.

The City’s population is estimated at 666,780 and the entire MSA is close to 2.47 million residents.

The City’s office space vacancy rate improved in 2023 to 11.1% compared to 15.3% at the end of 2022. The
retail vacancy rate also improved to 4.3% in 2023 vs 6.3% in the prior year. That upward momentum can be
shown with 254K square feet of retail that was under construction at the end of 2023. The industrial market
continues to hum as the downward trend of the industrial vacancy rate continues with the rate being 2.9% in 2023.

The housing market saw home prices fall during 2023 as the cost of borrowing increased. According to the Zillow
Home Values Index, Las Vegas home values have dropped from $410,000 to $406,000 from 2022. Also per
Zillow the median rental price has slightly fallen to $1,990 since the beginning of 2024. Assessed property values
in the City rose 10.0% to $30.7 billion in fiscal year 2024. Additionally, assessed values in the city’s
redevelopment areas increased 19.7% to $2.3 billion. Given the aforementioned statistics, a 10.0% increase in
tax increment property tax revenue is expected in fiscal year 2025.

Major Accomplishments in Fiscal Year 2024

e A 40 unit mixed income housing project by Community Development Programs Center of NV broke
ground in early 2024 and is under construction. This is the first phase of a two building affordable
housing project. Phase 2 will break ground fiscal year 2025 or 2026.

e Symphony Park continues to boom. JacksonShaw broke ground on a new hotel, AC by Marriot/Element
Hotel by Westin. The project is expected to have 440 hotel rooms and a convention center with 20,000
square feet of meeting space. The hotel and convention center are expected to open in fall of 2025.

o West Las Vegas Library at Enterprise Park broke ground in February and is slated to be completed in
2025. The Library is a 35,000 square foot state of the art library designed to LEED standards.

e  Cherry Development is working on permits for SHARE Downtown Historic Westside, with 102 units of
workforce housing, over 6,000 square feet of commercial space and a 6,500 square foot food hall. The
project will incorporate art and utilize saved pieces from the New Jerusalem church that previously was
on the site. The project closed in November 2024 and will begin construction soon.

e Within Symphony Park, on Parcel C and D just to the West of Auric, two buildings are under construction
by Southern Land Company: a 5-story multifamily building consisting of 275 studio, 1, and 2 bedroom
apartments wrapped around a parking garage; and a 22-story 265 unit apartment building, also with
parking, and 14,000 square feet of commercial space. Both buildings are expected to be completed in
2025.



e The Agency entered into a Disposition and Development Agreement with Red Ridge Development
located on the 5.8 acres of Parcel E in Symphony Park. The project is anchored by a 30-story 204 unit
for-sale condominium tower and 30,000 square feet of grocery retail space. The project also includes
150 rental apartments, 40,000 square feet of office space, 20,000 square feet of ground floor retail, and
a 700 stall parking garage, with a festival street. Construction is estimated to start in February 2025.

e Within the Las Vegas Medical District, the Kirk Kerkorian School of Medicine is a 5-story, 135,000
square foot medical education building developed by Nevada Health & Bioscience Corporation that was
completed in October 2023. The UMC Revitalize Campus Project provides for external upgrades to the
hospital fagade with neon-esque lighting, landscaping, and a public healing garden which was completed
in December 2024.

e  Within the Historical Westside District, there is a collaboration with the College of Southern Nevada on
a 15,000 square foot training center that will focus on advanced manufacturing, healthcare, technology
and construction trades. The project funding includes a grant from the U.S. Economic Development
Administration.

Acknowledgements

The preparation of this report was made possible by the dedicated service of the staff of the City of Las Vegas Finance
Department. 1 would like to express my appreciation to all members of the department who assisted and contributed
to the preparation of this report.

It is the goal of the Agency to stimulate economic growth by participating in and supporting major development in the

redevelopment areas. The commitment and leadership of the Agency Board will ensure a bright future for those areas
in need of revitalization.

Respectfully submitted,

ey s o,

Mike Janssen Susan Heltsley
Executive Director Finance Officer
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Crowe

Crowe LLP

Independent Member Crowe Global

INDEPENDENT AUDITOR'S REPORT

Honorable Chairperson, Board Members and Executive Director
City of Las Vegas Redevelopment Agency

Report on the Audit of the Financial Statements
Opinions

We have audited the financial statements of the governmental activities and each major fund of the City of
Las Vegas Redevelopment Agency (the Agency), a component unit of the City of Las Vegas, Nevada as of
and for the year ended June 30, 2024, and the related notes to the financial statements, which collectively
comprise the Agency’s basic financial statements as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material
respects, the respective financial position of the governmental activities and each major fund of the Agency,
as of June 30, 2024, and the respective changes in financial position and the respective budgetary
comparison for the General fund for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

Basis for Opinions

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

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Agency’s ability to continue as
a going concern for twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

(Continued)



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS and Government Auditing
Standards will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would
influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we

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

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

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

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

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

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis be presented to supplement the basic financial statements. Such information is the
responsibility of management and, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting
for placing the basic financial statements in an appropriate operational, economic, or historical context. We
have applied certain limited procedures to the required supplementary information in accordance with
auditing standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for consistency
with management's responses to our inquiries, the basic financial statements, and other knowledge we
obtained during our audit of the basic financial statements. We do not express an opinion or provide any
assurance on the information because the limited procedures do not provide us with sufficient evidence to
express an opinion or provide any assurance.

(Continued)



Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Agency’s basic financial statements. The debt service fund schedule of revenues,
expenditures, and changes in fund balance-budget to actual presented for purposes of additional analysis
and are not a required part of the basic financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the basic financial statements. The information has been subjected to the auditing
procedures applied in the audit of the basic financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used
to prepare the basic financial statements or to the basic financial statements themselves, and other
additional procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the debt service fund schedule of revenues, expenditures, and changes in fund
balance-budget to actual are fairly stated, in all material respects, in relation to the basic financial
statements as a whole.

Other Information

Management is responsible for the other information included in the annual report. The other information
comprises the transmittal letter but does not include the basic financial statements and our auditor’s report
thereon. Our opinions on the basic financial statements do not cover the other information, and we do not
express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and the
basic financial statements, or the other information otherwise appears to be materially misstated. If, based
on the work performed, we conclude that an uncorrected material misstatement of the other information
exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated January 8,
2025 on our consideration of the Agency’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.
The purpose of that report is solely to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness
of the Agency'’s internal control over financial reporting or on compliance. That report is an integral part of
an audit performed in accordance with Government Auditing Standards in considering the Agency’s internal
control over financial reporting and compliance.

Crowiw M

Crowe LLP

Costa Mesa, California
January 8, 2025
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

The information presented in the “Management’s Discussion and Analysis” is intended to be a narrative overview of the City of Las Vegas
Redevelopment Agency (Agency) financial activities for the fiscal year ended June 30, 2024. We encourage readers to consider this information in
conjunction with the accompanying basic financial statements.

The Agency is a blended component unit of the City of Las VVegas, Nevada (City). Separate financial information for the Agency is required to fulfill
a bond trust indenture requirement and requirements of Nevada State law.

Financial Highlights

The liabilities on the Statement of Net Position of the Agency exceeded its assets at the close of fiscal year ended June 30, 2024, by $42,155,256 (net
position deficit). The major amounts that make up the unrestricted deficit resulted from the Agency contributing in fiscal year ended June 30, 2009,
$74,739,000 to the City of Las Vegas Capital Projects Fund for construction costs on the City’s Performing Arts Center located within the
Redevelopment Agency area, and $15,472,192 in fiscal year ended June 30, 2011, to the City of Las VVegas Capital Project Fund for construction of
the Mob Museum and Symphony Park. Additionally, on July 1, 2014, the Agency contributed net capital assets of $43,173,271 to the City of Las
Vegas Municipal Parking Enterprise Fund.

e The Agency’s total net position increased by $12,959,359 in fiscal year ended June 30, 2024.

e As of the close of the current fiscal year, the Agency’s governmental funds reported combined ending fund balances of $38,902,422, an
increase of $9,605,434. Sixty-eight (68.0%) percent of the ending fund balance, $26,444,326, is available for spending at the government’s
discretion (unassigned).

¢ As of June 30, 2024, the General Fund had a total unassigned fund balance of $26,444,326. The debt service fund had $5,762,889 in restricted
fund balance and $6,695,207 assigned for future debt service payments, for a total of $12,458,096.

e The Agency’s total bonded debt decreased by $5,802,219 (6.2%) (net of unamortized premiums) during the fiscal year.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Agency’s basic financial statements. The Agency’s basic financial
statements are comprised of three components: 1) agency-wide financial statements, 2) fund financial statements, and 3) notes to the basic financial
statements. This report also contains other supplemental financial information and the Auditors’ Compliance Section in addition to the basic financial
statements themselves.

Agency-wide financial statements. The Agency-wide financial statements are designed to provide readers with a broad overview of the Agency’s
finances. These statements include all assets, liabilities and deferred inflows/outflows of resources, using the full accrual basis of accounting, which
is similar to the accounting used by most private-sector companies. All of the fiscal year’s revenues and expenses are reported as soon as the
underlying event giving rise to the change occurs, regardless of the timing of related cash flows. Thus, assets, liabilities, revenues, and expenses are
reported in these statements for some items that will result in cash flows in future periods.

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

The statement of activities presents information showing how the Agency’s net position, revenues, and expenses have changed during the most recent
fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the change occurs, regardless of the timing of
related cash flows. Thus, revenues and expenses are reported in this statement for some items that will only result in cash flows in future fiscal
periods (e.g., uncollected taxes).

The governmental activities of the Agency include economic development and assistance. The Agency does not have any business-type activities.
The Agency-wide financial statements can be found on pages 17 and 18 of this report.

Fund financial statements. A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated for
specific activities or objectives. The Agency, like other state and local governments, uses fund accounting to ensure and demonstrate compliance
with finance-related legal requirements. The Agency has only governmental fund types.

Governmental funds. Governmental funds are used to account for essentially the same functions reported as governmental activities in the agency-
wide financial statements. However, unlike the Agency-wide financial statements, governmental fund financial statements focus on near-term inflows

and outflows of spendable resources, as well as on balances of spendable resources available at the end of the fiscal year. Such information may be
useful in evaluating an agency’s near-term financing requirements.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

As the focus of governmental funds is narrower than that of the Agency-wide financial statements, it is useful to compare the information presented
for governmental funds with similar information presented for governmental activities in the Agency-wide financial statements. By doing so, readers
may better understand the long-term impact of the government’s near-term financing decisions. Both the governmental fund balance sheet and the
governmental fund statement of revenues, expenditures and changes in fund balances provides a reconciliation on pages 19 and 21 to facilitate this
comparison between governmental funds and governmental activities.

The Agency maintains two individual governmental funds. Information is presented separately in the governmental fund balance sheet and in the
governmental fund statement of revenues, expenditures and changes in fund balances for the general fund and the debt service fund, both of which
are considered to be major funds. Also presented for the General Fund is the Statement of Revenues, Expenditures and Changes in Fund Balance-
Budget and Actual.

These governmental fund financial statements can be found on pages 19 through 23 of this report.

Notes to the basic financial statements. The notes provide additional information that is essential to have a full understanding of the data provided
in the agency-wide and fund financial statements. The notes to the basic financial statements can be found on pages 24 through 37 of this report.

Other supplementary information. In addition to the basic financial statements and accompanying notes, the report also presents certain Other
Supplemental Financial Information relating to the Agency’s budget for the debt service fund. The individual schedule provides budget-versus-
actual comparisons and can be found in the Other Supplementary Information section on page 39 of this report.

Compliance section. This section includes a schedule in compliance with state statutes.

Agency-wide Financial Analysis

Our Agency-wide analysis focuses on the net position and changes in net position for the Agency’s governmental activities. A summary of the

Agency’s net position is as follows:

City of Las Vegas Redevelopment Agency
Summary of Net Position

Governmental Activities

June 30, 2024 June 30, 2023
Current and other assets $ 45,651,244 $ 37,737,253
Capital assets and right to use assets 4,420,233 5,002,507
Total assets 50,071,477 42,739,760
Deferred outflows:
Deferred charges on refunding 6,779,949 7,909,939
Long-term liabilities 91,474,587 98,462,922
Other liabilities 7,532,095 7,301,392
99,006,682 105,764,314
Net position:
Net investment in capital assets (278,267) (202,695)
Restricted 5,436,232 5,386,058
Unrestricted (deficit) (47,313,221) (60,297,978)
Total net position (deficit) $ (42,155,256) $ (55,114,615)

As noted earlier, net position may serve over time as a useful indicator of a government’s financial position. At June 30, 2024, the Agency’s liabilities
and deferred inflows exceeded assets and deferred outflows by $42,155,256, of which $47,313,221 is unrestricted deficit.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Additionally, $5,436,232 represents resources that are subject to external restrictions on how they may be used and is, therefore, reported as restricted.
The deficit in net position was brought about by the Agency issuing Redevelopment Tax Increment Bonds for $85,000,000 in 2009, and then
contributing proceeds of $74,739,000 to the City of Las Vegas for construction costs on the City’s Performing Arts Center. The remainder is due to
the contributions for the construction of the Mob Museum, Symphony Park and other capital assets to the City of Las Vegas in prior years.

At the end of the fiscal year, the Agency is able to report a positive balance in the restricted category of net position for the Agency as a whole.

Governmental activities: Governmental activities increased the Agency’s ending net position by $12,959,359. Key elements of this increase are
as follows:

Summary of Activities
For the Years Ended

Governmental Activities

June 30, 2024 June 30, 2023

Revenues:
Program revenues:

Charges for services $ 2,047,129 $ 1,995,328

Operating grants and contributions 3,600,000 4,500,000

Capital grants and contributions 1,111,026 129,713
General revenues:

Property Taxes 35,558,838 31,208,835

Unrestricted investment earnings 2,170,814 1,395,153

Gain on disposal of assets - 585,228
Total revenues 44,487,807 39,814,257
Expenses:

Economic development and assistance 22,908,450 31,555,194

Interest on long-term debt 8,619,998 8,087,335
Total expenses 31,528,448 39,642,529
Change in net position (deficit) 12,959,359 171,728
Net position (deficit) - July 1 (55,114,615) (55,286,343)
Net position (deficit) - June 30 $ (42,155,256) $ (55,114,615)

Property tax revenues increased by $4,350,003 or 13.9% as compared to the prior fiscal year, due to an increase in property values.

The Agency had Economic Development and Assistance expenses of $22,908,450. The larger expenses consisted of the following: $6,400,070 was
contributed to the City of Las Vegas for housing and education set-aside; $5,880,000 to the City of Las Vegas for payroll related expenses and
allocation of indirect costs for the Agency; $3,000,000 to the City of Las Vegas for Fremont Street Marshal Patrols and Downtown Ranger Support
and operations and maintenance on Fremont Street; $2,000,000 to the City of Las Vegas CIP funds for various construction projects of Las Vegas.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024
Economic development and assistance expenses decreased by $8,646,744. The change was mainly due a contribution to Las Vegas CIP funds of
$9,880,562 in the prior year. Indirect costs are those costs incurred by City of Las Vegas’ divisions that benefit the Agency such as finance, human

resources, and city attorney. In prior years, indirect costs were calculated as a percentage of payroll expenditures. The Agency’s contribution to the
City for housing and education set-aside increased by approximately $823,903 driven by an increase in property tax revenues.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Financial Analysis of Agency’s Funds
As noted earlier, the Agency uses fund accounting to ensure and demonstrate compliance with finance-related legal requirements.

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

At June 30, 2024, the Agency’s governmental funds reported combined ending fund balances of $38,902,422, a net increase of $9,605,434 in
comparison with the prior year. Approximately 17.2% or $6,695,207 has been assigned for future debt service payments and 67.9%, or $26,444,326
constitutes unassigned fund balance, which is available for spending at the Agency’s discretion. The remaining fund balance of $5,762,889, is
restricted to indicate it is not available for new spending because it has already been restricted for debt service reserves.

The General Fund is the chief operating fund of the Agency. At the end of the current fiscal year, total fund balance of the general fund was
$26,444,326.

During the fiscal year, the fund balance of the Agency’s general fund had a net increase from current year activity of $8,146,376 compared to a
$8,243,422 decrease in the prior year. The key factors contributing to the change include an increase in property tax collections, which resulted from
an increase in the assessed values of the Agency and a CIP contribution of $9,880,562 in the prior year.

The Debt Service Fund has an ending fund balance of $12,458,096, which included $5,762,889 restricted for debt service reserves and $6,695,207
assigned for future debt service payments.

General Fund Budgetary Highlights

There were no amendments to the budget for the year ended June 30, 2024. The General Fund had a final budget for economic development and
assistance expenditures of $32,990,928 for the fiscal year. The fund’s actual economic development and assistance expenditures were less than
budgeted expenditures by $12,443,335.

Capital Assets

At June 30, 2024 and 2023, the Agency had $4,413,654 and $4,994,092 in right to use leased assets. At June 30, 2024 and 2023, the Agency also
had $6,579 and $8,415 in equipment, net of depreciation, respectively, which comprised of fences acquired to protect land parcels held for sale from
vandalism and homeless encampments. Additional information on the Agency’s capital assets can be found in Note 6 on page 32 of this report.
Debt Administration

Long-term debt: At the end of the current fiscal year, the Agency had total bonded debt, leases and loans payable of $98,462,922 including

unamortized premiums. The Agency’s long-term debt is payable from ad valorem tax levied against the incremental assessed value for all taxable
property within the redevelopment area.

City of Las Vegas Redevelopment Agency
Outstanding Debt Obligations

June 30, 2024 June 30, 2023

Debt obligations (including unamortized original issue premiums) $ 98,462,922 $ 105,286,884

The Agency’s total net debt decreased by $6,823,962 or 6.5% (debt obligations including unamortized premiums) during the fiscal year. The decrease
is due to current year debt payments.

The Agency’s overall bond credit rating with Standard & Poor’s was BBB+.

Additional information on the Agency’s long-term debt can be found in Note 9 on pages 34-35 of this report.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Economic Factors

For fiscal year 2025, the incremental valuation (assessed value) of the Agency is $2,333,105,285, with a tax rate of $2.4298 apportioned to the
Agency per $100 of assessed value. The incremental valuation increased $384,636,589 from 2024.

Requests for Information
The financial report is designed to provide a general overview of the Agency’s finances for all those with an interest in the Agency’s finances.

Questions concerning any of the information provided in this report, or requests for additional financial information, should be addressed to the
Department of Finance, Director of Finance, 495 South Main Street, Las Vegas, Nevada, 89101.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
STATEMENT OF NET POSITION
JUNE 30, 2024

GOVERNMENTAL
ACTIVITIES
ASSETS
Cash and investments $ 31,983,467
Receivables:
Accounts 108,713
Interest 168,712
Intergovernmental 2,028
Property taxes 1,143,053
Loans 5,604,078
Land held for resale 878,304
Restricted investments 5,762,889
Capital assets:
Equipment, net of depreciation 6,579
Right to use assets, net of amortization 4,413,654
Total assets 50,071,477
DEFERRED OUTFLOWS OF RESOURCES
Deferred charges on refunding 6,779,949
LIABILITIES
Current portion on bonds and loans payable 6,454,187
Current portion on lease liability 507,945
Current portion on software subscription liability 26,203
Accounts payable 101,895
Interest payable 326,657
Due to other governments 81,208
Customer deposits 34,000
Due in more than one year - bonds, leases and loans payable 91,474,587
Total liabilities 99,006,682
Net position:
Net investment in capital assets (278,267)
Restricted for:
Debt service 5,436,232
Unrestricted (deficit) (47,313,221)
Total net position (deficit) $ (42,155,256)

See accompanying notes to the basic financial statements 17



CITY OF LAS VEGAS REDEVELOPMENT AGENCY
STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

PROGRAM REVENUES NET (EXPENSE)
OPERATING CAPITAL REVENUE AND
CHARGES FOR GRANTS AND GRANTS AND CHANGES IN
EXPENSES SERVICES CONTRIBUTIONS CONTRIBUTIONS NET POSITION
Functions/Programs
Governmental activities:
Economic development and
assistance $ 22,908,450 $ 2,047,129 § 3,600,000 $ 1,111,026  $ (16,150,295)
Interest 8,619,998 - - - (8,619,998)
Total governmental activities ~ $ 31,528,448 § 2,047,129 § 3,600,000 $ 1,111,026  $ (24,770,293)
General revenues:
Property taxes 35,558,838
Investment earnings 2,170,814
Total general revenues 37,729,652
Change in net position 12,959,359
Net position (deficit) - July 1 (55,114,615)
Net position (deficit) - June 30 $ (42,155,256)

See accompanying notes to the basic financial statements 18




ASSETS

Cash, cash equivalents and investments
Restricted investments

Receivables:
Accounts
Interest

Intergovernmental
Property taxes

Loans

Land held for resale

Total assets

LIABILITIES, DEFERRED INFLOWS OF RESOURCES

Liabilities:

Accounts payable
Due to other governments
Customer deposits

Total liabilities

Deferred inflows of resources:
Unavailable revenue - property tax
Unavailable revenue - loans

Total deferred inflow of resources
Total liabilities and deferred inflows of resources

FUND BALANCES

Restricted for:
Debt service

Assigned for:
Debt Service

Unassigned

Total fund balances
Total liabilities, deferred inflows of resources and fund balances

See accompanying notes to the basic financial statements

CITY OF LAS VEGAS REDEVELOPMENT AGENCY
BALANCE SHEET
GOVERNMENTAL FUNDS
JUNE 30, 2024

DEBT TOTAL
GENERAL SERVICE GOVERNMENTAL

FUND FUND FUNDS
$ 25312862 $ 6,670,605 31,983,467
- 5,762,889 5,762,889
108,713 - 108,713
144,110 24,602 168,712
2,028 - 2,028
1,143,053 - 1,143,053
5,604,078 - 5,604,078
878,304 - 878,304
$ 33,193,148 $ 12,458,096 45,651,244
$ 101,895 $ - 101,895
81,208 - 81,208
34,000 - 34,000
217,103 - 217,103
927,641 - 927,641
5,604,078 - 5,604,078
6,531,719 - 6,531,719
6,748,822 - 6,748,822
- 5,762,889 5,762,889
- 6,695,207 6,695,207
26,444,326 - 26,444,326
26,444,326 12,458,096 38,902,422
$ 33,193,148 $ 12,458,096 45,651,244
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF NET POSITION
JUNE 30, 2024

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

Total fund balances - total governmental funds. $ 38,902,422

Capital assets used in governmental activities are not financial
resources and, therefore, are not reported in the funds. 4,420,233

Long-term liabilities, including bonds payable and leases, are not due
and payable in the current period and, therefore, are not reported in the funds. (92,009,630)

Delinquent property taxes receivable are not available to pay for
current-period expenditures and, therefore, are deferred in the funds. 927,641

Loans receivable are not available to pay for current-period
expenditures and, therefore, are deferred in the funds. 5,604,078

Net position (deficit) of governmental activities. $ (42,155,256)

See accompanying notes to the basic financial statements 20



CITY OF LAS VEGAS REDEVELOPMENT AGENCY
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

DEBT TOTAL
GENERAL SERVICE GOVERNMENTAL
FUND FUND FUNDS

REVENUES
Property taxes $ 35,555,945 $ -3 35,555,945
Interest earnings 1,758,630 412,184 2,170,814
Intergovernmental 1,111,026 3,600,000 4,711,026
Other reimbursements - 1,185,000 1,185,000
Miscellaneous 862,129 - 862,129

Total revenues 39,287,730 5,197,184 44,484,914
EXPENDITURES
Current:

Economic development and assistance 20,547,593 - 20,547,593
Debt Service:

Principal retirement 506,702 5,802,219 6.308.921

Interest and fiscal charges 87,059 7,935,907 8,022,966

Total expenditures 21,141,354 13,738,126 34,879,480
Excess (deficiency) of revenues
over (under) expenditures 18,146,376 (8,540,942) 9,605,434
Other financing sources (uses):

Transfers out (10,000,000) - (10,000,000)

Transfers in - 10,000,000 10,000,000
Total other financing sources (uses) (10,000,000) 10,000,000 -
Net change in fund balance 8,146,376 1,459,058 9,605,434
Fund balance, July 1 18,297,950 10,999,038 29,296,988
Fund balance, June 30 $ 26,444,326 $ 12,458,096 $ 38,902,422

See accompanying notes to the basic financial statements 21



CITY OF LAS VEGAS REDEVELOPMENT AGENCY
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES, AND
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Amounts reported for governmental activities in the Statement of Activities are different because:
Net change in fund balances - total governmental funds. $ 9,605,434

Deferred loan proceeds in the Statement of Activities that do not provide current
financial resources are not reported as revenue in the fund. (1,778,583)

Certain property tax revenues in the Statement of Activities that do not provide current
financial resources are not reported as revenue in the fund. 2,893

Governmental funds report capital outlays as expenditures. However, in the Statement of
Activities, the cost of those assets are capitalized and allocated over their estimated useful
lives and reported as depreciation and amortization expense. (582,274)

Repayment of the principal of long-term debt and leases consumes the current financial resources
of government funds, but does not have any affect on net position. 6,308,921

Some expenses reported in the Statement of Activities do not require the use of current
financial resources and, therefore, are not reported as expenditures in governmental
funds. (597,032)

Change in net position of governmental activities. $ 12,959,359

See accompanying notes to the basic financial statements 22



CITY OF LAS VEGAS REDEVELOPMENT AGENCY
GENERAL FUND
STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Revenues:
Property taxes
Interest earnings
Intergovernmental
Miscellaneous

Total revenues

Expenditures:
Current:
Economic development and assistance
Debt service:
Principal
Interest and fiscal charges
Capital outlay:
Economic development and assistance

Total expenditures

Excess of revenues over expenditures

Other financing sources (uses):
Transfers out

Total other financing uses

Net change in fund balance
Fund balance, July 1

Fund balance, June 30

Budgeted Amounts

Variance with

Original Final Actual Final Budget
$ 34,100,000 $ 34,100,000 $ 35,555,945 1,455,945
486,200 486,200 1,758,630 1,272,430
- - 1,111,026 1,111,026
720,000 720,000 862,129 142,129
35,306,200 35,306,200 39,287,730 3,981,530
24,990,928 24,990,928 20,547,593 4,443,335
533,806 533,806 506,702 27,104
73,295 73,295 87,059 (13,764)
8,000,000 8,000,000 - 8,000,000
33,598,029 33,598,029 21,141,354 12,456,675
1,708,171 1,708,171 18,146,376 16,438,205
(10,000,000) (10,000,000) (10,000,000) -
(10,000,000) (10,000,000) (10,000,000) -
(8,291,829) (8,291,829) 8,146,376 16,438,205
16,260,068 16,260,068 18,297,950 2,037,882
$ 7,968,239 3 7,968,239 $ 26,444,326 18,476,087

See accompanying notes to the basic financial statements 23



CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Summary of significant accounting policies

The basic financial statements of the City of Las Vegas Redevelopment Agency (hereafter referred to as the Agency)
have been prepared in conformity with generally accepted accounting principles in the United States as applied to
government units (GAAP). The Governmental Accounting Standards Board (GASB) is the accepted standard-setting
body for establishing governmental accounting and financial reporting principles. The more significant accounting
policies are described below.

A. Reporting entity

The Agency is a blended component unit of the City of Las Vegas, Nevada’s financial reporting entity and is included
in the comprehensive annual financial report of the City of Las Vegas, Nevada (City). The purpose of a legally separate
Agency component unit financial report is to fulfill a bond trust indenture requirement and the requirements of the
Nevada Revised Statutes (NRS). The financial statements of the Agency are not intended to present fairly the financial
position and results of operations of the City of Las Vegas. Only the accounts of the Agency are included in the
reporting entity.

On November 6, 1985, the City Council of the City of Las Vegas, acting pursuant to the provisions of the Nevada
Community Redevelopment Law (NRS 279.382 to 279.680, inclusive), created the Agency by resolution. City Council
members also serve as members of the Board of Directors for the Agency.

On March 5, 1986, the official Redevelopment Plan was adopted to facilitate redevelopment efforts for the downtown
Las Vegas area.

B. Agency-wide and fund financial statements

The Agency-wide financial statements (i.e., the statement of net position and the statement of activities) report
information on all of the nonfiduciary activities of the Agency. The effect of interfund activity has been removed from
these statements. The Agency engages only in governmental activities.

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

The Agency has no proprietary funds or fiduciary funds. Major individual governmental funds are reported as separate
columns in the fund financial statements.

C. Measurement focus, basis of accounting and financial statement presentation

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

Governmental fund financial statements are reported using the current financial resources measurement focus and the
modified accrual basis of accounting. Revenues are recognized as soon as they are both measurable and available.
Revenues are considered to be available when they are collectible within the current period or soon enough thereafter
to pay liabilities of the current period. For this purpose, the Agency considers revenues to be available if they are
collected within 60 days of the end of the fiscal period. Expenditures generally are recorded when a liability is incurred,
as under accrual accounting. However, debt service principal and interest expenditures on general long-term debt,
including lease liabilities, are recorded only when payment is due.

Property taxes, intergovernmental revenues and interest associated with the current fiscal period are all considered
susceptible to accrual and have been recognized as revenues of the current fiscal period. Capital grants and
contributions are recognized when earned and billable. All other revenue items are considered measurable and
available only when cash is received by the Agency.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Summary of significant accounting policies (continued)

C.

Measurement focus, basis of accounting and financial statement presentation (continued)

The Agency reports the following major governmental funds:

The General Fund is the Agency’s operating fund. It accounts for financial resources of the Agency that are not
required to be reported in other funds.

The Debt Service Fund accounts for the resources (ad valorem property tax) accumulated and payments made for
principal and interest on long-term tax increment revenue debt of governmental funds.

When both restricted and unrestricted resources are available for use, it is the Agency’s policy to use restricted
resources first, then unrestricted resources, as they are needed.

D.

Assets, liabilities, deferred outflows/inflows of resources, and net position/fund balance

Cash, cash equivalents and investments

Cash equivalents include currency on hand, demand deposits with banks and other highly liquid investments with
original maturities of three months or less from the date of acquisition, which are readily convertible to cash.
Investments include short-term investments that are easily converted to cash and long-term investments with a
maturity of more than three months when purchased. All investments are recorded at estimated fair value.

The Nevada Revised Statutes (NRS) authorize the Agency to invest in obligations of the U.S. Government and
its agencies, local government investment pool, commercial paper, corporate bonds, mutual funds, repurchase
agreements or other securities in which commercial banks may legally invest money.

Property taxes receivable

The Agency's primary source of revenue is ad valorem property tax. The Nevada Tax Commission must certify
all tax rates on June 25, the levy date, and property is liened on July 1. Property taxes are levied in July and are
payable to the County Treasurer in four equal installments during August, October, January and March.
Apportionment of taxes by Clark County to the Agency is made in the calendar quarters of September, December,
March and June.

The Agency receives that portion of ad valorem tax, which is produced by the rate at which the tax is levied each
year by all taxing entities in the redevelopment area. This tax is applied to that portion of the assessed valuation
of all taxable property in the redevelopment area, which is in excess of the amount of the assessed valuation as
certified by the Clark County Tax Assessor for the 1986 fiscal year. For fiscal year 2024, the incremental
valuation (assessed value) was $1,948,468,696 with a tax rate of $2.4298 apportioned to the Agency per $100 of
assessed value.

Loans receivable

Loans receivable represent amounts due from Fremont Street Experience, LLC.

Intergovernmental receivables/payables

Intergovernmental receivables and payables represent current amounts due from or payable to the City and other
governmental agencies.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Summary of significant accounting policies (continued)

D.

Assets, liabilities, deferred outflows/inflows of resources, and net position/fund balance (continued)
Deferred outflows/inflows of resources

Deferred outflows of resources represent a consumption of net position that applies to a future period(s) and so
will not be recognized as an outflow of resources (expense/expenditure) until then. The Agency has one item that
qualifies for reporting in this category. It is the deferred charge on refunding reported in the government wide
statement of net position. A deferred charge on refunding results from the difference in the carrying value of
refunded debt and its reacquisition price. This amount is deferred and amortized over the shorter of the life of
the refunded or refunding debt.

Deferred inflows of resources represent an acquisition of net position that applies to a future period(s) and so will
not be recognized as an inflow of resources (revenue) until that time. The governmental funds report unavailable
revenues from two resources: property taxes and loans receivable. These amounts are recognized as an inflow
of resources in the period that the amounts become available. In addition, the Agency reports deferred inflows of
resources related to lease agreements entered into as a lessor. These amounts are deferred and recognized as an
inflow of resources in a systematic manner over the term of the lease.

Restricted assets

Resources set aside for repayment of debt are classified as restricted assets on the statement of net position because
they are maintained in separate bank accounts and are required by bond covenants to make up potential future
deficiencies in debt service payments.

Land held for resale
Land held for resale is recorded at fair value.
Capital assets

Capital assets, which include equipment, right to use asset buildings, and right to use asset subscriptions, are
reported in the applicable governmental activities column in the Agency-wide financial statements. Capital assets
are defined by the Agency as assets with an initial individual cost of $5,000 or more, and an estimated useful life
in excess of two years. As the Agency acquires assets each period, they are capitalized and reported at historical
cost (except for intangible right to use leased assets, the measurement of which is discussed in Note 1.D.10).
Such assets are recorded at historical cost or estimated historical cost if purchased or constructed. Donated capital
assets are recorded at their acquisition value at the date of donation. The cost of normal maintenance and repairs
that do not add to the value of the asset or materially extend asset lives are not capitalized.

Capital assets of the Agency are depreciated using the straight-line method over the estimated useful life:

Asset Years
Equipment 7-10
Right to use asset — Buildings 4-16
Right to use asset — Software 6-12

Long-term Obligations

In the Agency-wide financial statements, long-term debt and other long-term obligations are reported as liabilities
in the governmental activities Statement of Net Position. Initial-issue bond premiums and discounts are amortized
over the life of the bonds using the effective interest method. Bonds payable are reported net of the unamortized
portion of applicable premium or discount.

In the fund financial statements, governmental fund types recognize bond premiums, discounts and issuance costs
during the period issued. The face amount of debt issued is reported as other financing sources. Premiums
received are reported as other financing sources, while discounts are reported as other financing uses. Issuance
costs, whether or not withheld from the actual debt proceeds received, are reported as debt service expenditures.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Summary of significant accounting policies (continued)

D.

10.

11.

Assets, liabilities, deferred outflows/inflows of resources, and net position/fund balance (continued)
Leases

Lessee: The Agency is a lessee for two noncancellable leases of buildings. The Agency recognizes a lease liability
and an intangible right to use leased asset in the Agency-wide financial statements. The Agency recognizes lease
liabilities with an initial, individual value of $5,000 or more.

At the commencement of a lease, the Agency initially measures the lease liability at the present value of payments
expected to be made during the lease term. Subsequently, the lease liability is reduced by the principal portion of
lease payments made. The lease asset is initially measured as the initial amount of the lease liability, adjusted for
lease payments made at or before the lease commencement date, plus certain initial direct costs. Subsequently,
the lease asset is amortized on a straight-line basis over its useful life.

Key estimates and judgments related to leases include how the Agency determines (1) the discount rate it uses to
discount the expected lease payments to present value, (2) lease term, and (3) lease payments.

* The Agency uses the interest rate charged by the lessor as the discount rate. When the interest rate
charged by the lessor is not provided, the Agency generally uses its estimated incremental borrowing rate
as the discount rate for leases.

* The lease term includes the noncancellable period of the lease. Lease payments included in the
measurement of the lease liability are composed of fixed payments and purchase option price that the
Agency is reasonably certain to exercise.

The Agency monitors changes in circumstances that would require a remeasurement of its leases and will
remeasure the lease asset and liability if certain changes occur that are expected to significantly affect the amount
of the lease liability.

Lease assets are reported with other capital assets and lease liabilities are reported with long-term debt on the
statement of net position.

Software subscriptions

The Agency has entered into two noncancellable software subscriptions. The Agency recognizes a subscription
liability and an intangible right to use subscription asset in the Agency-wide financial statements. The Agency
recognizes subscription liabilities with an initial, individual value of $10,000 or more.

At the commencement of the software subscription, the Agency initially measures the liability at the present value
of payments expected to be made during the term. Subsequently, the liability is reduced by the principal portion
of payments made. The intangible asset is initially measured as the sum of the initial amount of the subscription
liability, payments made at or before the subscription commencement date, and capitalizable implementation
costs, less any incentives received from the vendor at or before the commencement of the subscription term.
Subsequently, the subscription asset is amortized on a straight-line basis over the lesser of its useful life or the
subscription term.

Key estimates and judgments related to software subscriptions include how the Agency determines (1) the
discount rate it uses to discount the expected subscription payments to present value, (2) subscription term, and
(3) subscription payments

«  The Agency uses the interest rate charged by the vendor as the discount rate. When the interest rate charged
by the vendor is not provided, the Agency generally uses its estimated incremental borrowing rate as the

discount rate for software subscriptions

«  The subscription term includes the noncancellable period of the subscription. Subscription payments
included in the measurement of the liability are composed of fixed payments.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Summary of significant accounting policies (continued)

D.

11.

12.

13.

14.

Assets, liabilities, deferred outflows/inflows of resources, and net position/fund balance (continued)
Subscription payable (continued)

The Agency monitors changes in circumstances that would require a remeasurement of its software subscriptions
and will remeasure the subscription asset and liability if certain changes occur that are expected to significantly
affect the amount of the subscription liability

Subscription assets are reported with other capital assets and subscription liabilities are reported with long-term
debt on the statement of net position.

Net position

In the Agency-wide financial statements, net position is reported in three categories: net investment in capital
assets, restricted and unrestricted. Restricted net position represents net position restricted by parties outside of
the Agency (such as creditors, grantors, contributors, laws and regulations of other governments). All other net
position is considered unrestricted.

Fund balance policies

In the fund financial statements, fund balance is reported in classifications in accordance with GASB Statement
No. 54, Fund Balance Reporting and Governmental Fund Type Definitions, as follows:

Nonspendable fund balance includes amounts that cannot be spent because, either it is 1) not in a spendable form,
such as inventory and prepaid items, or 2) legally or contractually required to be maintained intact.

Restricted fund balance is externally (outside the Agency) enforceable limitations imposed by creditors, grantors,
contributors, laws and regulations of other governments, or laws through constitutional provisions or enabling
legislation.

Committed fund balance is self-imposed limitations imposed at the highest level of decision-making authority,
namely, Mayor and Council. Mayor and Council approval is required to commit resources or to rescind the

commitment.

Assigned fund balance represents limitations imposed by management. Assigned fund balance requests are
submitted to the Chief Financial Officer for approval/non-approval.

Unassigned fund balance represents the residual net resources in excess of the other classifications.

The General fund is the only fund that can report a positive unassigned fund balance and any governmental fund
can report a negative unassigned fund balance.

When both restricted and unrestricted resources are available for specific resources, restricted resources are
considered spent before unrestricted resources. Within unrestricted resources, committed and assigned are
considered spent (if available) before unassigned amounts.

Estimates

The preparation of financial statements in conformance with GAAP requires management to make estimates and

assumptions that affect the amounts reported in the financial statements and accompanying notes. Actual results
may differ from those estimates.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

2. Reconciliation of agency-wide and fund financial statements

A. Explanation of certain differences between Governmental Funds Balance Sheet and the Agency-wide
Statement of Net Position

The Governmental Funds Balance Sheet includes a reconciliation between fund balance — total governmental funds
and net position — governmental activities as reported in the Agency-wide Statement of Net Position. One element of
that reconciliation explains that “long-term liabilities, including bonds payable, are not due and payable in the current
period and therefore are not reported in the funds.” The detail of this $92,009,630 difference is as follows:

Debt obligations $ 87,981,659
Lease liability 4,454,788
Subscription liability 243,712
Unamortized original issue premiums (amortized over the life of

the bonds to interest expense) 5,782,763
Accrued interest payable 326,657

Deferred charges on refunding (to be amortized as interest
expense and fiscal charges) (6,779,949)

Net adjustment to decrease fund balance total governmental
funds to arrive at net position - governmental activities $ 92,009,630

B. Explanation of certain differences between Governmental Funds Statements of Revenues, Expenditures
and Changes in Fund Balance and the Agency-wide Statement of Activities

The Governmental Funds Statement of Revenues, Expenditures and Changes in Fund Balances includes a
reconciliation between net changes in fund balances — total governmental funds and changes in net position of
governmental activities as reported in the Agency-wide Statement of Activities.

One element of that reconciliation states “some expenses reported in the Statement of Activities do not require the use
of current financial resources and, therefore, are not reported as expenditures in governmental funds.” The detail of
this $597,032 difference is as follows:

Amortization of bond premium $ 515,041
Amortization of the deferred charge on refunding (1,129,990)
Change in accrued interest 17,917

Net Adjustment to decrease fund balance total governmental
Funds to arrive at net position - governmental activities $ (597,032)
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3. Stewardship and legal compliance
A. Budgetary information

Budgets are adopted on a basis consistent with GAAP. Annual appropriated budgets are adopted for the general and
debt service funds. The budget is filed with the Nevada Department of Taxation, a branch of the state government
charged with the responsibility to oversee local government finances. The Agency Board of Directors approves annual
appropriated budgets by expenditure categories; however, expenditures for all governmental fund types are controlled
at the function level as prescribed by law.

By the first Tuesday in February of each year, Agency staff submits appropriation requests to the City’s Financial
Services Division for the preparation of an Agency budget to be effective the following July 1. The budget is prepared
by fund, function and activity and includes information on the prior year, current year estimates and requested
appropriations for the next fiscal year.

A tentative budget is submitted to the Nevada Department of Taxation by April 15. A public hearing is required on
the third Tuesday of May and the final budget must be adopted by the Agency Board and filed with the Department of
Taxation by June 1.

The Agency Board may amend or augment the annual budget following a public hearing. In any legislative year the
State of Nevada Legislature increases the revenues of any local government, and such increase was not anticipated and
included in the final budget, the local government may amend the final budget before August 15 and file such amended
budget with the Department of Taxation increasing budgeted revenues and expenditures (NRS 354.599). An
augmented budget is approved and filed when the total revenues and corresponding expenditures change. All budget
appropriations lapse at the end of each fiscal year.

The Debt Service Fund expenditures exceeded appropriations by $204,580. The excess was associated with debt
service expenditures. However, Nevada Revised Statute 354.626(1) states that expenditures over appropriations for
debt repayment does not constitute a violation of law.

B. Legal compliance

The Agency complied with all statutory, administrative code and bond covenants requirements during the year.

4. Cash, cash equivalents and investments

Reconciliation of cash, cash equivalents and investments for government-wide financial statements:

Unrestricted Restricted Total
Cash on deposit $ 1,181,118 $ - 8 1,181,118
Money market fund 30,717,275 5,762,389 36,480,164
Local government investment pool 85,074 - 85,074
Total cash, cash equivalents and investments $ 31,983,467 $ 5,762,889  § 37,746,356

As of June 30, 2024, the Agency has the following cash, cash equivalents and investments:

Weighted-Average

Investment Type Market Value Maturity Years Investment Maturity
1 - 30 Days
Money market fund $ 36,480,164 0.003 $ 36,480,164
Local government investment pool 85,074 0.003 85,074
Total $ 36,565,238 $ 36,565,238
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NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Cash, cash equivalents and investments (continued)

Interest rate risk: In accordance with the City of Las Vegas investment policy, which applies to assets held for, or
on behalf of the Agency, the Agency manages its exposure to declines in fair value by limiting the weighted-average
maturity of its investment portfolio to less than 3.5 years.

Credit risk: Statutes authorize the City to invest in obligations of the U.S. Treasury and U.S. agencies (i.e., FNMA,
FHLB, etc.), corporate bonds rated “A” or better by a nationally recognized rating service, commercial paper rated
“A-17, “P-1” by a nationally recognized rating services, repurchase agreements, certificates of deposit, money market
mutual funds rated “AAA” by a nationally recognized rating services or other securities in which banking institutions
may legally invest, State of Nevada Local Government Pooled Funds or collateralized investment contracts. The
Agency has adopted the state statutes for its investing policies to minimize its credit risk.

Minimum
Investment Type Market Value Legal Rating Year End Rating
Money market fund $ 36,480,164 AAA AAA
Local government investment pool 85,074 N/A N/A

$ 36,565,238

Concentration of credit risk: The investment policy allows for investments as follows (1) U.S. Treasury, money
market funds and agencies, no limit; (2) Repurchase agreements, 20% of portfolio; (3) commercial paper, 25% of
portfolio with a 10% per issue limit; (4) corporate notes, 25% of portfolio with a 10% per issue limit; and (5) certificates
of deposit, 25% of portfolio with a 10% per issue limit. To reduce the overall portfolio risks, the Agency will diversify
its investments by security type and institution. As of June 30, 2024, 16% of the Agency’s investments are in the
Morgan Stanley Institutional Liquidity Funds Treasury Portfolio, 84% of the Agency’s investments are in the Invesco
Government & Agency Portfolio, and less than 1% of the Agency’s investments are in the Local government
investment pool.

Custodial credit risk — Investments: For an investment, this is the risk that, in the event of the failure of the
counterparty, the Agency will not be able to recover the value of its investments or collateral securities that are in the
possession of an outside party. The Agency’s investments are registered and the securities are held by the Agency’s
agent in the Agency’s name, minimizing the Agency’s custodial credit risk.

Custodial credit risk — Deposits: In the case of deposits, this is the risk that, in the event of a bank failure, the
Agency’s deposits may not be returned to it. The Agency has a deposit policy for custodial credit risk requiring all
money deposited with a bank, savings and loan, savings bank or credit union in excess of the amount of federal
insurance to be fully collateralized. As of June 30, 2024, the Agency had a cash balance per books of $1,181,118 and
a bank balance of $1,181,118. The bank balances were not exposed to custodial credit risk because they were
collateralized with securities held in the name of the Agency at a third party depository on behalf of the Agency.

Fair Value — Investments: The State of Nevada Local Government Investment Pool (LGIP) is an external investment
pool administered by the Treasurer of the State of Nevada with oversight provided by the Board of Finance. The LGIP
operates in accordance with all applicable NRS. The reported fair value of the Agency’s investment pool is based upon
the Agency’s pro-rata share of the fair value provided by LGIP. As of June 30, 2024, the Agency held $85,074 in the
LGIP. The LGIP fair value factor of 0.999644751 was used to calculate the fair value of the investments in the LGIP.

The Agency categorizes the fair value measurements of its investments based on the hierarchy established by generally
accepted accounting principles.

e Level 1 — Inputs are quoted prices in active markets for identical assets;

e Level 2 — Inputs are significant other observable inputs, except for land held for resale, which is valued
using Clark County assessed values; and

e Level 3 — Inputs are significant unobservable inputs.
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Cash, cash equivalents and investments (continued)

The Agency has the following recurring fair value measurements as of June 30, 2024:

Investment Type Market Value Level 1 Inputs Level 2 Inputs
Money market fund $ 36,480,164 $ 36,480,164 $ -
Local government investment pool 85,074 45,488 39,586
Land held for resale 878,304 - 878,304
$ 37,443,542 $ 36,525,652 $ 917,890

The Agency does not have any investments that are measured using Level 3 inputs.

Loans receivable

The Agency has loans receivable as follows:

e  Fremont Street Experience, LLC for $2,270,504. The note bears interest at 7.62%, with monthly payments of
principal and interest of $57,950 that started on June 30, 2017, and matures January 31, 2026. The annual total
payments received for the year were $695,400, with principal of $593,583 and interest of $101,817. The note
carried a balance of $1,010,346 at June 30, 2024.

e  Fremont Street Experience, LLC for $11,218,732. The note bears interest ranging between 2.50% and 3.60%.
Principal and interest payments commenced on December 1, 2018. The note matures June 1, 2028. The annual
total payments received for the year were $1,407,053, with principal of $1,185,000 and interest of $222,053.
The note carried a balance of $4,593,732 at June 30, 2024.

Capital assets and right to use assets

Capital asset activity for the fiscal year ended June 30, 2024, was as follows:

Governmental activities:

Capital assets being depreciated:
Equipment
Right to use leased assets - buildings
Right to use leased assets - software

Total capital assets being depreciated/amortized

Less accumulated depreciation for:
Equipment

Less accumulated amortization for:
Right to use leased assets - buildings
Right to use leased assets - software

Total depreciation and amortization

Governmental activities capital assets, net

Depreciation and amortization expense is recorded in the Statement of Activities as follows:

Governmental activities:

Economic development and assistance

Beginning Ending
Balance Additions Deletions Balance
$ 18,360 $ - 3 - 8 18,360
5,897,194 - - 5,897,194
294,312 - - 294,312
6,209,866 - - 6,209,866
(9,945) (1,836) - (11,781)
(1,172,395) (551,609) - (1,724,004)
(25,019) (28,829) - (53,848)
(1,207,359) (582,274) - (1,789,633)
$ 5,002,507 $§  (582,274) § -3 4,420,233
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2024
7. Lease commitments

A. Leases Payables
The Agency has entered into two lease arrangements involving real property. The leases have interest rates of 1.5120
percent and 2.3270 percent, and a remaining estimated life of three and thirteen years, respectively. The Agency made
principal and interest payments of $481,561 and $79,471, respectively.

The future principal and interest lease payments as of June 30, 2024, were as follows:

Principal and interest requirements to maturity:

Governmental Activities

Year Ending Principal Payments Interest Payments Total Payments
2025 507,945 69,685 577,630
2026 535,626 59,363 594,989
2027 480,231 48,641 528,872
2028 249,877 42,605 292,482
2029 262,516 38,740 301,256
2030-2034 1,518,717 128,677 1,647,394
2035-2037 899,876 17,878 917,754
$ 4,454,788 § 405,589 § 4,860,377

8. Subscriptions Payable

The Agency has two software subscriptions. The subscriptions have interest rates of 2.33 and 2.99 percent, and an
estimated life of four and ten years. The total principal and interest payments were $25,141 and $7,587, respectively.

The future principal and interest subscription payments as of June 30, 2024, were as follows:

Principal and Interest Requirements to maturity.

Year Ending Principal Payments Interest Payments Total Payments
2025 26,203 6,854 33,057
2026 27,319 6,091 33,410
2027 28,490 5,298 33,788
2028 29,718 4,473 34,191
2029 24,405 3,615 28,020
2030-2034 107,577 6,837 114,414
$ 243,712 § 33,168 § 276,880
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9. Long-term debt
A. Reserve
The Agency bonds (Tax Increment Revenue Bonds) do not constitute a debt or indebtedness of the Agency within the
meaning of any constitutional or statutory provision or limitation and are not a general obligation of the Agency. The
Agency has no taxing power. The Agency’s long-term debt is payable from ad valorem property tax levied against

the incremental assessed value for all taxable property within the redevelopment area. The debt is designated as Tax
Increment Revenue Bonds. As security, $5,762,889 has been deposited in a reserve account with the Agency’s trustee.

B. Changes in long-term debt

The following schedule summarizes the changes in general long-term debt:

_ Balance s
Original Balance . - Due Within
Issue July 1, 2023 Additions Deletions Juzngzio, One Year
Tax Increment Bonds:
3.0% to 5.0% Redevelopment
Agency Tax Increment )
Revenue Refunding Bonds $ 83,400,000 $ 75,945,000 $ $ (2,080,000) $ 73,865,000 $ 2,185,000
Series 2016, due 06/15/2045
Direct Borrowings:
Average earning rate of the
City's Sanitation Fund, due 15,472,192 6,188,878 - (1,547,219) 4,641,657 1,547,219
06/01/2027
2.5% to 3.6% Loan Payable to
the City's Debt Service Fund, 21,615,000 11,650,000 - (2,175,000) 9,475,000 2,245,000
due 06/01/2028
120,487,192 93,783,878 - (5,802,221) 87,981,657 5,977,219
: Issuance Premiums ,297, - ) 1182, .
Add: | Premi 6,297,804 (515,041) 5,782,763 476,968
100,081,682 - (6,317,262) 93,764,420 6,454,187
Lease liability 4,936,349 - (481,561) 4,454,788 507,945
Software subscription liability 268,853 - (25,141) 243,712 26,203
otal leases and long term debt ,286, - ,823, 462, ,988,
Total | dl deb $ 105,286,884 $ $ (6,823,964) $ 98,462,920 $ 6,988,335
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9. Long-term debt (continued)

C. Annual debt service requirements to maturity

Annual debt service requirements to maturity for the Agency’s bonds and loans at June 30, 2024, are as follows:

Government Activities

Direct Borrowing Loans Tax Increment Revenue Bond Total Bonds and Loans
Year Ending Principal Interest Principal Interest Principal Interest Total
2025 $ 3792219 ¢ 417,288 $ 2,185,000 $ 3,399,481 $ 5977219 ¢ 3816770 $ 9,793,989
2026 3,872,219 312,140 2,295,000 3,290,231 6,167,219 3,602,370 9,769,589
2027 3,957,219 203,070 2,410,000 3,175,481 6,367,219 3,378,551 9,745,770
2028 2,495,002 89,820 2,530,000 3,054,981 5,025,002 3,144,801 8,169,803
2029 - - 2,655,000 2,928,481 2,655,000 2,928,481 5,583,481
2030 - 2034 - - 15,230,000 12,697,593 15,230,000 12,697,593 27,927,593
2035 - 2039 - - 18,210,000 9,720,925 18,210,000 9,720,925 27,930,925
2040 - 2044 - - 23,030,000 4,896,500 23,030,000 4,896,500 27,926,500
2045 - - 5,320,000 266,000 5,320,000 266,000 5,586,000

$ 14,116,659 $ 1,022,318 $ 73,865,000 $ 43,429,673 $ 87,981,659 $ 44,451,991 $ 132,433,650

D. Pledged revenues - tax increment revenue supported bonds and loans payable

The Agency’s bonds and loan payables are supported by incremental increases in property tax revenues to be generated
by all property located within the Redevelopment Agency area over the remaining term of the outstanding bonds, less
the aggregate amount of incremental taxes to be set aside (18%) for low-income housing and education. For fiscal
year ended June 30, 2024, the Agency collected $35,555,945 incremental property tax revenue and contributed
$6,400,070 to low income housing and education. This leaves a remaining balance of $29,155,875 to retire $5,802,219
and $4,021,327 in current year bonds and loans payable principal and interest payments, respectively. The total
principal and interest remaining to be paid on the bonds and loans payable is $87,981,659 and $44,451,991,
respectively.

Maturity
Bonds Issued (Length of Pledge)
Redevelopment Agency Tax Increment Revenue Refunding Bonds Series 2016 06/15/2045
Redevelopment Agency Loan Payable to the City's Sanitation Fund 2017 06/01/2027
Redevelopment Agency Loan Payable to the City's Debt Service Fund 2018 06/01/2028

E. Direct borrowings

The Redevelopment Agency Tax Increment Revenue Subordinate Lien Bonds, Series 2017, due June 1, 2027 were
sold directly to the City. Pursuant to state statutes, this Bond is to be treated as a loan, resulting in a loan payable to
the City’s Sanitation Enterprise Fund. A payment from the Agency to the City is made annually for the principal and
interest related to the loan payable.

The Agency’s Tax Increment Revenue Subordinate Lien Bonds, Series 2018, due June 1, 2028, were purchased by the
City. In accordance with state statutes, the City cancelled the Bond and entered into an agreement with the Agency,
which set forth the terms and conditions of repayment of the Bond and provided that such agreement constitutes a loan
by the City to the Agency. The repayment terms of the loan payable to the City mirror the City’s debt service
requirements on the Various Purpose General Obligation Medium-Term Bonds Series 2018B. This means that as
principal and interest come due on the City’s 2018B Bonds, the Agency is required to make those payments to the
City.

The Agency does not have any unused line of credit or assets pledged as collateral related to these direct borrowings.
The Agency does not have terms specified in its debt agreements related to (1) significant events of default with
finance-related consequences, (2) termination events with finance related consequences, or (3) subjective acceleration
clauses.
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10. Interfund transactions
A. Interfund transfers

Interfund transfers are legally authorized transfers from a fund receiving revenue to the fund through which the
resources are to be expended. During the year ended June 30, 2024, a total of $10,000,000 was transferred from the
General Fund to the Debt Service Fund to fund current year debt service principal and interest payments.

11. Commitments and contingent liabilities
A. Litigation

The Agency is currently involved in litigation arising in the ordinary course of business. The City Attorney is
vigorously contesting the case. Since the minimum probable loss, if any, cannot be reasonably estimated, no provision
for loss has been recorded in the accompanying basic financial statements.

B. Tax increment financing and related tax abatements

The Agency has entered into three tax increment subordinate lien notes as part of various owner participation
agreements.

The indebtedness represented by the notes is payable solely and exclusively from a predetermined percentage of the
Site Tax Increment received by the Agency on the parcels, and shall not be payable from any other source.

As the requirements to repay the notes are contingent on the Agency receiving sufficient site tax increment on the
specific parcels and subordinate to the lien of the Agency’s preexisting debt and future debt, the potential future
obligation of the Agency has not been reflected in the basic financial statements. The following summarizes the unique
terms of various notes:

e  WMCYV Phase 3 SPE, LLC, WMC Garage SPE, LLC, & WMC Land SPE, LLC Note - Taxable tax increment
subordinate Lien Note entered into December 28th, 2020, in the amount of $30,000,000. Payments started
June 30, 2021 and continue until March, Sth, 2046. Interest accrues at 5.24% per annum, beginning June 30,
2021. The percentage of site tax increment from which the note is paid is 82%. All unpaid principal and
interest that remains due on the maturity date will cease to be owed and the City will owe no additional money
after the maturity date. During the year, the City received site tax increment revenue and paid tax abatement
of $3,490,678 in principal and interest to WMCV, WMC Garage, and WMC Land. The outstanding balance
was $26,538,462 at June 30, 2024, which includes $1,579,574 of accrued interest.

e  SP Sahara Development, LLC Note - Taxable tax increment subordinate Lien Note entered into June 30, 2008,
in the amount of $20,912,094. Payments started June 30, 2008 and continue for nineteen years until June 30,
2027. Interest accrues at 7.90% beginning June 30, 2008. The percentage of site tax increment from which
the note is paid is 41%. All unpaid principal and interest that remains due on the maturity date will cease to
be owed and the City will owe no additional money after the maturity date. During the year, the City received
site tax increment revenue and paid tax abatement of $391,811 in interest to SP Sahara Development, LLC.
The outstanding balance at June 30, 2024 was $57,297,110 which includes $36,685,431 in accrued interest.

e PHGSA, LLC Note - Taxable tax increment subordinate Lien Note entered into April 24, 2006, in the amount
of $995,510. Payments started June 30, 2006 and continue until June 30, 2026. Interest accrues at 7% per
annum, beginning April 24, 2006. The percentage of site tax increment from which the note is paid is 41%.
All unpaid principal and interest that remains due on the maturity date will cease to be owed and the City will
owe no additional money after the maturity date. During the year, the City received site tax increment revenue
and paid tax abatement of $41,789 in interest to PH GSA, LLC. The outstanding balance at June 30, 2024
was $2,096,658, which includes $1,107,414 of accrued interest.
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11. Commitments and contingent liabilities (continued)

C. Future car rental fee distribution

On March 26, 2009, the City issued $101,220,000 of City of Las Vegas Nevada General Obligation Performing Arts
Center Bonds, Series 2009, to be paid from a fee associated with rental cars.

On May 6, 2009, the City and the Agency entered into the Interlocal Agreement regarding the distribution of funds for
a performing arts center. On May 26, 2009, the Agency issued $85,000,000 of Tax Increment Revenue Bonds, which
were used for the construction of the Performing Arts Center project in the City of Las Vegas and carried interest rates
ranging from 6.0% to 8.0%. In April 2016, the Series 2009 bonds were refunded with proceeds from the issuance of
Series 2016 Tax Increment Revenue Refunding Bonds in the amount of $83,400,000 and bearing interest rates ranging
from 3.0% to 5.0%.

On February 15, 2012, the City (Landlord) and the Smith Center for the Performing Arts (Tenant) entered into a Lease
and Operating Agreement for the Performing Arts Center. Under the terms of the agreement, the Landlord agrees that
any Rental Car Fees received by the Landlord in excess of what is determined by the Landlord to be needed to pay
annual debt service on the performing arts center bonds for the then current year, and a reserve for the next succeeding
year, shall be used only as permitted by NRS 244A.860(3) and the Interlocal Agreement.

The Landlord shall pay Tenant any excess Rental Car Fees on a quarterly basis. Tenant agrees that excess Rental Car
Fees in the amount of $20,000,000, may be retained by Landlord as a reimbursement for funds that have been
contributed.

Under the terms of the Interlocal Agreement between the City and the Agency, the $20,000,000 of excess Rental Car
Fees will be refunded to the Agency plus $141,433 in Agency Contingency Funds paid. This refund is contingent
solely upon excess Rental Car Fees and shall be completed no later than September 6, 2030, if funds are available. The
Agency received $3,600,000 in refunding fees from the City in fiscal year 2024. At June 30, 2024, refunded fees
totaled $20,000,000, leaving a balance of $0.

12. Subsequent events
Management has made an evaluation for subsequent events requiring recognition or disclosure in these financial

statements through January 8, 2025, which is the date these financial statements were available to be issued. None
were identified.
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CITY OF LAS VEGAS REDEVELOPMENT AGENCY
DEBT SERVICE FUND
SCHEDULE OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
FOR THE FISCAL YEAR ENDED JUNE 30, 2024

Budgeted Amounts
Variance with
Original Final Actual Final Budget
Revenues:

Intergovernmental $ 3,600,000 $ 3,600,000 $ 3,600,000 $ -

Invgstment and other interest 155,000 155,000 412,184 257,184

earnings

Other reimbursements 1,115,000 1,115,000 1,185,000 70,000
Total revenues 4,870,000 4,870,000 5,197,184 327,184
Expenditures:

Debt service:

Principal retirement 5,802,219 5,802,219 5,802,219 -
Interest and fiscal charges 7,731,327 7,731,327 7,935,907 (204,580)
Total expenditures 13,533,546 13,533,546 13,738,126 (204,580)
Excess (deficiency) of revenues
over (under) expenditures (8,663,546) (8,663,546) (8,540,942) 122,604
Other financing sources:

Transfers in 10,000,000 10,000,000 10,000,000 -
Net change in fund balance 1,336,454 1,336,454 1,459,058 122,604
Fund balance, July 1 10,547,168 10,547,168 10,999,038 451,870
Fund balance, June 30 $ 11,883,622 $§ 11,883,622 § 12,458,096 $ 574,474
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Crowe Crowe LLP

Independent Member Crowe Global

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND
ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS
PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

Honorable Chairperson, Board Members and Executive Director
City of Las Vegas Redevelopment Agency

We have audited, in accordance with the auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States, the financial statements of the governmental
activities and each major fund of the City of Las Vegas Redevelopment Agency (the Agency), a component
unit of the City of Las Vegas, Nevada as of and for the year ended June 30, 2024, and the related notes to
the financial statements, which collectively comprise the Agency’s basic financial statements, and have
issued our report thereon dated January 8, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered Agency's internal control
over financial reporting (internal control) as a basis for designing audit procedures that are appropriate in
the circumstances for the purpose of expressing our opinions on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the Agency’s internal control. Accordingly, we do
not express an opinion on the effectiveness of the Agency’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s
financial statements will not be prevented, or detected and corrected on a timely basis. A significant
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a
material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies and therefore, material weaknesses or significant deficiencies may
exist that were not identified. Given these limitations, during our audit we did not identify any deficiencies
in internal control that we consider to be material weaknesses. However, material weaknesses or significant
deficiencies may exist that have not been identified.

(Continued)
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Agency's financial statements are free from
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the
financial statements. However, providing an opinion on compliance with those provisions was not an
objective of our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed
no instances of noncompliance or other matters that are required to be reported under Government Auditing
Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the entity’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

Coww M

Crowe LLP

Costa Mesa, California
January 8, 2025
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