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I. Securities Offerings Subject to Continuing Disclosure

Pursuant to Amended SEC Rule 15c2-12 (the "Rule"), Henderson, Nevada (the "City") is required to provide ongoing secondary
market disclosure for municipal transactions issued on and after July 3, 1995.  The annual financial information covered by the
continuing disclosure undertakings for all municipal securities transactions subject to the Rule will be provided annually to the
Municipal Securities Rulemaking Board ("MSRB") not later than eight months following the end of the fiscal year.  The SEC
submission process of the annual financial information is to be distributed to the MSRB in an electronic format filed exclusively
through the Electronic Municipal Market Access ("EMMA") system available on the Internet at http://emma.msrb.org.

II. Continuing Disclosure Undertaking

The City has covenanted to provide ongoing disclosure of certain annual financial information and operating data with respect
to the City, of the type specified in the respective original offering documents of the municipal securities transactions subject
to the Rule.

This Annual Report provides financial information and operating data for the period ended December 31, 2025.  Information on
subsequent events is contained in the materials listed on the Table of Contents page and are incorporated herein by reference.

The City has also covenanted to provide the City’s annual financial statements, prepared in accordance with generally accepted
accounting principles, audited by a firm of certified public accountants or the legislative auditor as required by the laws of the
State of Nevada.

[Remainder of page intentionally left blank]
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In addition, the City covenants to provide or cause to be provided to the MSRB, in a timely manner (not in excess of ten
business days after the occurrence of the event for transactions issued after December 1, 2010), notice any of the events listed
below with respect to the transactions subject to the Rule:

(1) Principal and interest payment delinquencies;
(2) Non-payment related defaults, if material;
(3) Unscheduled draws on debt service reserves reflecting financial difficulties;
(4) Unscheduled draws on credit enhancements reflecting financial difficulties;
(5) Substitution of credit or liquidity providers, or their failure to perform;
(6) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final

determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices
or determinations with respect to the tax status of the bonds, or other material events affecting the
tax status of the bonds;

(7) Modifications to rights of bondholders, if material;
(8) Bond calls, if material, and tender offers;
(9) Defeasances;

(10) Release, substitution or sale of property securing repayment of bonds, if material;
(11) Rating changes;
(12) Bankruptcy, insolvency, receivership or similar event of the obligated person;*
(13) The consummation of a merger, consolidation, or acquisition involving an obligated person or the sale

of all or substantially all of the assets of the obligated person, other than in the ordinary course of
business, the entry into a definitive agreement to undertake such an action or the termination of a
definitive agreement relating to any such actions, other than pursuant to its terms, if material, and

(14) Appointment of a successor or additional trustee or the change of a name of a trustee, if material.
(15) Incurrence of a financial obligation of the obligated person, if material, or an agreement to covenants,

events of default, remedies, priority rights, or other similar terms of a financial obligation of the
obligated person, any of which affect security holders, if material; and**

(16) Default, event of acceleration, termination event, modification of terms, or other similar events under
the terms of a financial obligation of an obligated person, any of which reflect financial difficulties.**

__________________
* This event is considered to occur when any of the following occur: the appointment of a receiver, fiscal agent or similar

officer for an obligated person in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or
federal law in which a court or governmental authority has assumed jurisdiction over substantially all of the assets or
business of the obligated person, or if such jurisdiction has been assumed by leaving the existing governing body and
official or officers in possession but subject to the supervision and orders of a court or governmental authority, or the entry
of an order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having

supervision or jurisdiction over substantially all of the assets or business of the obligated person.
** For purposes of the events, the term "financial obligation" means a (i) debt obligation; (ii) derivative instrument entered

into in connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii)
guarantee of (i) or (ii).  The term financial obligation shall not include municipal securities as to which a final official
statement has been provided to the MSRB consistent with the Rule.
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TRANSACTIONS SUBJECT TO THE RULE
As of December 31, 2025

Date of
Issuance

Maturity
Date

Original
Amount

CUSIP
Base

Improvement District No. T-18 Refunding, Series 2016 08/31/16 09/01/35 54,145,000 425208

Improvement District No. T-20, Series 2018 12/19/18 09/01/48 17,805,000 425208

Improvement District No. T-21, Series 2022 02/02/22 09/01/51 14,060,000 425208

Improvement District No. T-22, Series 2023 06/29/23 03/01/53 19,845,000 425208

TABLES FOR DISTRICT T-18 (INSPIRADA):

Outstanding Par Amount and Fund Balance
Delinquency Rate and Parcel Information
Ownership Summary
Unbilled Assessments by Development Status

DISTRICT T-18

OUTSTANDING PAR AMOUNT AND FUND BALANCE
As of December 31, 2025

Principal Amount of Bonds Outstanding $ 27,625,000.00
Balance on Deposit in Acquisition Fund 1,882,162.38
Balance on Deposit in Bond Reserve Fund  1/ 3,415,000.00

1/ As of December 31, 2025, the Reserve Requirement was $3,415,000.00.
_________________
SOURCE:  City of Henderson Finance Department
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DISTRICT T-18

DELINQUENCY RATE AND PARCEL INFORMATION

As of December 31, 2025

Delinquency rate 1.23%
Number of parcels delinquent 196

Amount of delinquencies under $1,000 1/ $46,783.37

Length of time delinquent 196 parcels at 1 month
Amount of delinquencies over $1,000 None

Length of time delinquent --
Commencement date of foreclosure or sale March 1, 2026
Date delinquent parcels scheduled for foreclosure sale April 28, 2026
Number of delinquent parcels sold --

Date sold

Single Family Residences Conveyed 475

1/ Amount includes principal and interest, and excludes late fees.
Note: There are three Certificates of Sale outstanding (parcels 191-23-813-065, 191-23-516-058, and 191-23-
417-026).

SOURCE: Assessment Management Group 1 LLC

[Remainder of page intentionally left blank]
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DISTRICT T-18

OWNERSHIP SUMMARY
As of December 31, 2025

Land Ownership Summary

(responsible for more than 10%)

Delinquent Ownership Summary

(responsible for more than 5%)

Property Owners: Property Owners:

None None

SOURCE: Assessment Management Group 1 LLC

DISTRICT T-18

UNBILLED ASSESSMENTS BY DEVELOPMENT STATUS
As of December 31, 2025

# of
Parcels

Unbilled
Assessment

% of 
Total

Taxable
Value 1/ Value-to-Lien

Improved Parcels 5,810 $ 26,166,310 93.61% $ 3,095,614,302 118.31 to 1
Unimproved Parcels 1/ 276 1,786,656 6.39% 60,420,336 33.82 to 1

TOTALS 6,086 $ 27,952,966 100.00% $ 3,156,034,638 112.91 to 1

1/ Taxable value was provided by the County Assessor as of January 4, 2026, and such value is subject to revision by the County
Assessor. 

SOURCE: Assessment Management Group 1 LLC for Unbilled Assessments; Clark County Assessor for Taxable Value.
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TABLES FOR DISTRICT T-20 (RAINBOW CANYON):

Outstanding Par Amount and Fund Balance
Delinquency Rate and Parcel Information
Taxable Value and Value-to-Lien Ratios
Parcels with Delinquencies over $1,000

DISTRICT T-20

OUTSTANDING PAR AMOUNT AND FUND BALANCE
As of December 31, 2025

Principal Amount of Bonds Outstanding $ 12,800,000.00
Balance on Deposit in Bond Reserve Fund 1/ 974,356.25

1/ As of December 31, 2025, the Reserve Requirement was $974,356.25. 
_________________
SOURCE:  City of Henderson Finance Department

DISTRICT T-20

DELINQUENCY RATE AND PARCEL INFORMATION

As of December 31, 2025

Delinquency rate 5.76%
Number of parcels delinquent 126

Amount of delinquencies under $1,000 1/ $63,928.45

Length of time delinquent 126 parcels at 1 month
Amount of delinquencies over $1,000 1/ 2/ None

Length of time delinquent --
Commencement date of foreclosure or sale March 1, 2026
Date delinquent parcels scheduled for foreclosure sale April 28, 2026
Number of delinquent parcels sold --

Date sold

Amount of assessment installments levied $1,109,349.62
Amount of assessment installments collected $1,045,421.17
Percentage of assessment installments levied and collected 94.24%

1/ Amount includes principal and interest, and excludes late fees.
2/ See table “PARCELS WITH DELINQUENCIES OVER $1,000" on the following page for a list of the parcels

with delinquencies over $1,000.
Note: There is one Certificate of Sale outstanding (parcel 160-15-423-001).

SOURCE: Assessment Management Group 1 LLC
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DISTRICT T-20

TAXABLE VALUE AND VALUE TO LIEN RATIOS 1/

(Includes both Developed and Undeveloped Values)
As of December 31, 2025

Value to Lien
# of

Parcels
Unbilled

Assessment
% of Unbilled
Assessments

Taxable
Land and

Improvement
Value 2/

Average
Value

to
Lien

Above 20:1 874 $ 11,662,248 91.06% $ 707,831,119 60.69 to 1
Between 10 and 19.99:1 79 1,145,158 8.94 15,456,434 13.50 to 1
Between 3 and 9.99:1 0 0 0.00 0 N/A
Below 3:1 0 0 0.00 0 N/A
Taxable Value Unavailable 0 0 0.00 0 N/A

TOTALS 953 $ 12,807,406 100.00% $ 723,287,553 56.47 to 1

1/ Total may not add due to rounding.
2/ Taxable value was provided by the County Assessor as of January 4, 2026, and such value is subject to revision by the County

Assessor.

SOURCE: Assessment Management Group 1 LLC for Unbilled Assessments; Clark County Assessor for Taxable Value.

DISTRICT T-20

PARCELS WITH DELINQUENCIES OVER $1,000
As of December 31, 2025

Parcel Total Delinquent
12/01/25

Installment

160-15-823-001 $ 1,375.77 $ 920.51
160-15-727-015 1,114.00 745.36
160-15-727-016 1,114.00 745.36
160-15-727-017 1,114.00 745.36
160-15-727-018 1,114.00 745.36
160-15-727-019 1,114.00 745.36
160-15-727-020 1,114.00 745.36
160-15-727-021 1,114.00 745.36
160-15-727-022 1,114.00 745.36
160-15-727-023 1,114.00 745.36
160-15-727-024 1,114.00 745.36
160-15-727-025 1,114.00 745.36
160-15-727-030 1,114.00 745.36
160-15-617-005 1,114.00 745.36
160-15-727-006 1,114.00 745.36

SOURCE:  Assessment Management Group 1 LLC
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TABLES FOR DISTRICT T-21 (BLACK MOUNTAIN RANCH):

Outstanding Par Amount and Fund Balance
Delinquency Rate and Parcel Information
Ownership Summary

DISTRICT T-21

OUTSTANDING PAR AMOUNT AND FUND BALANCE
As of June 30, 2025

Principal Amount of Bonds Outstanding $ 13,155,000.00
Balance on Deposit in the Bond Fund 0.00
Balance on Deposit in Reserve Fund  1/ 781,725.00
Balance on Deposit in Acquisition Fund 13,783,259.35

1/ As of June 30, 2025, the Reserve Requirement was $778,400.00.
_________________
SOURCE:  City of Henderson Finance Department

[Remainder of page intentionally left blank]
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DISTRICT T-21

DELINQUENCY RATE AND PARCEL INFORMATION

As of June 30, 2025

Amount of Assessment Installments Levied $ 907,780.88
Amount of Assessment Installments Collected 891,075.33
Percentage of Assessment Installments Levied And Collected: 98.16%

Installments more than 90 days delinquent
Amount of delinquencies under $1,000 None

Length of time delinquent
Amount of delinquencies over $1,000 1/ 2/ $ 14,615.99

Length of time delinquent 1 parcel at 7 months
Commencement date of foreclosure or sale September 1, 2025
Date delinquent parcels scheduled for foreclosure sale October 28,2025
Number of delinquent parcels sold  None

Date sold --

Total Number of Parcels 918
Total Number of Parcels with Improvements * 479
Total Assessor’s Value of Parcels * $ 96,406,257
Total Assessor’s Value of Improvements * 197,540,527
Total Original Assessments * 14,060,000
Total Amount of Unpaid Assessments 12,788,606

1/ Amount includes principal and interest, and excludes late fees.
2/ See table "PARCELS WITH DELINQUENCIES OVER $1,000" on the following page for a list of the parcels with

delinquencies over $1,000.
* Source: Clark County Assessor's Office as of June 29, 2025.
Note: There are no outstanding Certificates of Sale.

SOURCE: Assessment Management Group 1 LLC

[Remainder of page intentionally left blank]
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DISTRICT T-21

OWNERSHIP SUMMARY
As of June 30, 2025

Land Ownership Summary

(responsible for more than 10%)

Delinquent Ownership Summary

(responsible for more than 5%)

Property Owners: Property Owners:

None None

SOURCE: Assessment Management Group 1 LLC

DISTRICT T-21

PARCELS WITH DELINQUENCIES OVER $1,000
As of June 30, 2025

Parcel Total Delinquent
06/01/25

Installment
12/01/24

Installment

179-20-313-101 $ 14,615.99 $ 7,307.99 $ 7,308.00

SOURCE:  Assessment Management Group 1 LLC

[Remainder of page intentionally left blank]
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TABLES FOR DISTRICT T-22 (RAINBOW CANYON PHASE II):

Outstanding Par Amount and Fund Balance
Delinquency Rate and Parcel Information
Ownership Summary

DISTRICT T-22

OUTSTANDING PAR AMOUNT AND FUND BALANCE
As of June 30, 2025

Principal Amount of Bonds Outstanding $ 19,170,000.00
Balance on Deposit in the Bond Fund 117.64
Balance on Deposit in Reserve Fund  1/ 1,320,887.50
Balance on Deposit in Acquisition Fund 12,338,600.77

1/ As of June 30, 2025, the Reserve Requirement was $1,312,837.50.
_________________
SOURCE:  City of Henderson Finance Department

[Remainder of page intentionally left blank]
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DISTRICT T-22

DELINQUENCY RATE AND PARCEL INFORMATION

As of June 30, 2025

Amount of Assessment Installments Levied $ 1,445,612.08
Amount of Assessment Installments Collected 1,431,734.95
Percentage of Assessment Installments Levied And Collected: 99.04%

Installments more than 90 days delinquent
Amount of delinquencies under $1,000 None

Length of time delinquent --
Amount of delinquencies over $1,000 None

Length of time delinquent --
Commencement date of foreclosure or sale September 1, 2025
Date delinquent parcels scheduled for foreclosure sale October 28, 2025
Number of delinquent parcels sold  None

Date sold --

Total Number of Parcels 442
Total Number of Parcels with Improvements * 41
Total Assessor’s Value of Parcels * $ 186,307,028
Total Assessor’s Value of Improvements * 31,219,127
Total Original Assessments * 19,845,000
Total Amount of Unpaid Assessments 18,664,928

* Source: Clark County Assessor's Office as of June 29, 2025.
Note: There are no outstanding Certificates of Sale.

SOURCE: Assessment Management Group 1 LLC

DISTRICT T-22

OWNERSHIP SUMMARY
As of June 30, 2025

Land Ownership Summary

(responsible for more than 10%)

Delinquent Ownership Summary

(responsible for more than 5%)

Property Owners: Property Owners:

Lake Las Vegas Recovery Acquisition LLC
VPTM Lakes of LV LB LLC
William Lyon Homes

None

SOURCE: Assessment Management Group 1 LLC
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