NEW ISSUE-BOOK-ENTRY ONLY Ratings: See “RATINGS” herein.

In the opinion of Sherman & Howard L.L.C., Bond Counsel to the Authority, under existing laws, requlations,
rulings and judicial decisions and assuming the accuracy of certain representations and continuing compliance
with certain covenants, interest on the Series 2024 Bonds is excluded from gross income for federal income tax
purposes, except for interest on any Series 2024A Bond for any period during which such Series 2024A Bond is
held by a “substantial user” of the facilities financed by the Series 2024A Bonds, or a “related person” within the
meaning of Section 147(a) of the Internal Revenue Code of 1986, as amended (the “Tax Code”). Bond Counsel is
Surther of the opinion that (i) interest on the Series 2024A Bonds is a specific preference item for purposes of the
federal alternative minimum tax imposed on individuals, and (i1) to the extent interest on the Series 2024 Bonds
s included in calculating the “adjusted financial statement income” of “applicable corporations” (as defined in
Sections 56A and 59(k), respectively, of the Tax Code), such interest is subject to the alternative minimum tax
applicable to those corporations under Section 55(b) of the Tax Code. See “TAX MATTERS” herein.
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$78,405,000 Airport Revenue Bonds, Series 2024B (Non-AMT)

RENO-TAHOE INTERNATIONAL AIRPORT
Dated: Date of Delivery Due: July 1, as shown on the inside cover page hereof

The Reno-Tahoe Airport Authority (the “Authority”) is issuing its Airport Revenue Bonds, Series 2024A (AMT) (the
“Series 2024A Bonds™) and its Airport Revenue Bonds, Series 2024B (Non-AMT) (the “Series 2024B Bonds” and, with
the Series 2024A Bonds, the “Series 2024 Bonds”) to finance portions of the MoreRNO program, as described herein, and
related costs of the Authority at Reno-Tahoe International Airport (the “Airport”). The Series 2024 Bonds will be issued
pursuant to the Master Trust Indenture dated as of August 8, 2024 (the “Master Indenture™) and the First Supplemental
Indenture thereto (the “First Supplemental Indenture” and, with the Master Indenture, the “Indenture”), each by and
between the Authority and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”). The Series 2024
Bonds are limited obligations of the Authority payable solely from and secured by a pledge of (a) Net Revenues, (b)
certain funds and accounts held by the Trustee under the Master Indenture, and (c) other amounts payable under the
Master Indenture, all as defined herein. None of the properties of the Airport System, as defined herein, are subject to
any encumbrance, mortgage or other lien for the benefit of the owners of the Series 2024 Bonds, and neither the full
faith and credit nor the taxing power of the Authority, the State of Nevada (the “State”), or any political subdivision or
agency of the State is pledged to the payment of the principal of or interest on the Series 2024 Bonds.

The Series 2024 Bonds will be issued as fully registered bonds and, when issued, will be registered in the name
of Cede & Co., as registered owner and nominee for The Depository Trust Company, New York, New York (“DTC”).
Purchasers will acquire beneficial ownership interests in the Series 2024 Bonds in denominations of $5,000 or integral
multiples thereof and will not receive physical delivery of bond certificates. So long as Cede & Co. is the registered
owner of the Series 2024 Bonds, principal of, premium if any, and interest on the Series 2024 Bonds will be payable by
the Trustee to Cede & Co., as nominee for DTC. See “APPENDIX E — Book-Entry Only System” herein.

The Series 2024 Bonds will bear interest from their date of original delivery, payable each January 1 and July 1,
commencing on January 1, 2025.

The Series 2024 Bonds are subject to optional and mandatory sinking fund redemption prior to maturity as
described herein. See the inside cover page hereof for maturities, principal amounts, interest rates, yields and prices
of the Series 2024 Bonds.

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

The Series 2024 Bonds are offered when, as and if issued by the Authority and received by the Underwriters,
subject to the receipt of an unqualified approving opinion as to validity of Sherman & Howard L.L.C., Reno, Nevada,
Bond Counsel to the Authority, and certain other conditions. Certain legal matters will be passed upon for the Authority
by the Authority’s Chief Legal Officer, Ian Whitlock, and Disclosure Counsel to the Authority, Kaplan Kirsch LLP,
Denver, Colorado, and for the Underwriters by their counsel, Stradling Yocca Carlson & Rauth LLP, Reno, Nevada. PFM
Financial Advisors LLC, San Francisco, California, serves as Municipal Advisor to the Authority. Delivery of the Series
2024 Bonds to DTC or its custodial agent is expected in New York, New York on or about September 4, 2024.
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RENO-TAHOE AIRPORT AUTHORITY

$238,260,000
$159,855,000
Airport Revenue Bonds, Series 2024A (AMT)
Due Principal Interest
(July 1) Amount Rate Yield Price CUSIP

2025 $280,000 5.000% 3.53% 101.180 759874BP4
2026 350,000 5.000 3.54 102.553 759874BQ2
2027 365,000 5.000 3.58 103.778 759874BR0O
2028 385,000 5.000 3.60 104.956 759874BS8
2029 3,045,000 5.000 3.60 106.145 759874BT6
2030 3,195,000 5.000 3.64 107.075 759874BU3
2031 3,350,000 5.000 3.68 107.897 759874BV1
2032 3,525,000 5.000 3.76 108.333 759874BW9
2033 3,690,000 5.000 3.80 108.920 759874BX7
2034 3,880,000 5.000 3.84 109.414 759874BYS
2035 4,070,000 5.000 391 108.816 C 759874BZ2
2036 4,280,000 5.000 3.93 108.646 C 759874CA6
2037 4,495,000 5.250 3.94 110.581 C 759874CB4
2038 4,730,000 5.250 3.95 110.495 C 759874CC2
2039 4,975,000 5.250 4.02 109.896 C 759874CD0O
2040 5,240,000 5.250 4.10 109.217 C 759874CES8
2041 5,520,000 5.250 4.16 108.711 C 759874CF5
2042 5,810,000 5.250 421 108.291 C 759874CG3
2043 6,110,000 5.250 4.26 107.874 C 759874CH1
2044 6,430,000 5.250 4.30 107.541 C 759874CJ7

$37,585,000 5.250% Term Bonds due July 1, 2049; yield 4.35%; price 107.127¢ CUSIPT 759874CK4
$48,545,000 5.250% Term Bonds due July 1, 2054; yield 4.44%; price 106.386¢ CUSIP' 759874CL2

$78,405,000
Airport Revenue Bonds, Series 2024B (Non-AMT)
Due Principal Interest
(July 1) Amount Rate Yield Price CUSIP*

2027 $1,340,000 5.000% 2.93% 105.569 759874CMO
2028 1,405,000 5.000 2.93 107.434 759874CN8
2029 1,480,000 5.000 2.90 109.388 759874CP3
2030 1,550,000 5.000 2.95 110.893 759874CQ1
2031 1,630,000 5.000 3.02 112.125 759874CR9
2032 1,710,000 5.000 3.08 113.256 759874CS7
2033 1,795,000 5.000 3.14 114.235 759874CT5
2034 1,885,000 5.000 3.18 115.250 759874CU2
2035 1,980,000 5.000 3.27 114.432 C 759874CV0
2036 2,080,000 5.000 334 113.801 C 759874CW8
2037 2,180,000 5.000 3.38 113.443 C 759874CX6
2038 2,290,000 5.000 3.44 112.907 C 759874CY4
2039 2,410,000 5.000 3.51 112.286 C 759874CZ1
2040 2,530,000 5.000 3.63 111.231C 759874DAS
2041 2,655,000 5.000 3.76 110.102 C 759874DB3
2042 2,785,000 5.000 3.82 109.585 C 759874DC1
2043 2,930,000 5.000 3.88 109.071 C 759874DD9
2044 3,070,000 5.000 3.93 108.646 C 759874DE7

$17,825,000 5.000% Term Bonds due July 1, 2049; yield 4.06%; price 107.547 € CUSIP' 759874DF4
$22,875,000 5.250% Term Bonds due July 1, 2054; yield 4.10%; price 109.217 € CUSIP' 759874DG2

€ Priced at the stated yield to the par call date of July 1, 2034.

+ Copyright, American Bankers Association. CUSIP data herein are provided by CUSIP Global Services, managed on behalf of
the American Bankers Association by FactSet Research Systems. The CUSIP numbers listed above are being provided solely for
the convenience of Bondholders only at the time of issuance of the Series 2024 Bonds and neither the Authority nor the
Underwriters make any representation with respect to such numbers or undertake any responsibility for their accuracy now or at
any time in the future.
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The information contained in this Official Statement has been furnished by the Authority, DTC and other
sources that are believed to be reliable. No dealer, broker, salesperson or any other person has been authorized by the
Authority or the Underwriters to give any information or to make any representations other than those contained in
this Official Statement in connection with the offering contained herein, and, if given or made, such information or
representations must not be relied upon as having been authorized by the Authority or the Underwriters.

This Official Statement does not constitute an offer to sell or solicitation of an offer to buy, nor shall there
be any sale of the Series 2024 Bonds by any person in any jurisdiction in which it is unlawful for such person to make
such offer, solicitation or sale. The information and expressions of opinion herein are subject to change without notice,
and neither delivery of this Official Statement nor any sale made thereafter shall under any circumstances create any
implication that there has been no change in the affairs of the Authority, or in any other information contained herein,
since the date of this Official Statement.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The
Underwriters have reviewed the information in this Official Statement in accordance with, and as part of, their
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.

The Series 2024 Bonds have not been registered under the Securities Act of 1933, as amended, in reliance
upon exemptions contained in such act. Any registration or qualification of the Series 2024 Bonds in accordance with
applicable provisions of the securities laws of the states in which the Series 2024 Bonds have been registered or
qualified and the exemption from registration or qualification in other states cannot be regarded as a recommendation
thereof.

THE SERIES 2024 BONDS HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE
SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION, NOR
HAS THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This Official Statement contains “forward-looking statements” within the meaning of the federal securities
laws in the sections hereof entitled “THE AIRPORT — The MoreRNO Program,” “THE AIRPORT,” “REPORT OF
THE AIRPORT CONSULTANT” and APPENDIX B. These forward-looking statements include, among others,
statements concerning expectations, beliefs, opinions, future plans and strategies, anticipated events or trends and
similar expressions concerning matters that are not historical facts. The forward-looking statements in this Official
Statement are subject to risks and uncertainties that could cause actual results to differ materially from those expressed
in or implied by such statements.

This Official Statement contains projections and estimates that are based on current expectations and
assumptions. In light of the important factors that may materially affect the financial condition of the Authority and
the aviation industry generally and other economic and financial matters, the inclusion in this Official Statement of
such projections and estimates should not be regarded as a representation by the Authority or the Underwriters that
such projections and estimates will occur. Such projections and estimates are not intended as representations of fact
or guarantees of results.

The Authority maintains a website and social media accounts. However, the information presented on that
website and those social media accounts is not a part of this Official Statement and should not be relied upon in making
an investment decision with respect to the Series 2024 Bonds.
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OFFICIAL STATEMENT
of the
RENO-TAHOE AIRPORT AUTHORITY
Relating to its
$ 159,855,000 Airport Revenue Bonds, Series 2024A (AMT)
$ 78,405,000 Airport Revenue Bonds, Series 2024B (Non-AMT)

INTRODUCTION
General

This Official Statement of the Reno-Tahoe Airport Authority (the “Authority”) sets forth certain information
concerning the Authority, the Reno-Tahoe International Airport (the “Airport”), and the Authority’s Airport Revenue
Bonds, Series 2024A (AMT) (the “Series 20244 Bonds”) and its Airport Revenue Bonds, Series 2024B (Non-AMT)
(the “Series 2024B Bonds” and, with the Series 2024A Bonds, the “Series 2024 Bonds™).

The Reno-Tahoe Airport Authority

The Authority is a quasi-municipal corporation that the Nevada Legislature established by legislation enacted
on May 12, 1977. The Authority is governed by a Board of Trustees (the “Board”). The Board consists of nine
members. Of those nine members, four are appointed by the City of Reno, Nevada (the “City of Reno™), two are
appointed by the City of Sparks, Nevada (the “City of Sparks™), two are appointed by Washoe County, Nevada
(“Washoe County”), and one is appointed by the Reno-Sparks Convention and Visitors Authority (“RSCVA”). See
“THE AIRPORT — The Authority” herein.

The Authority owns, operates, and manages both the Airport and Reno-Stead Airport (“R7S"), a general
aviation airport (collectively with the Airport, the “Airport System”). The Board oversees the Authority’s affairs and
directs the Authority’s President/CEQ (the “President/CEO”). The President/CEO manages the day-to-day operations
of the Airport System and leads the Authority’s management staff. The Authority’s senior management staff includes
the President/CEO and eight corporate officers. In addition, the MoreRNO program described below is overseen by
the Authority’s MoreRNO Program Director, Jackie Borman, P.E.

Reno-Tahoe International Airport

The Airport is located on approximately 1,540 acres about four miles southeast of the City of Reno’s central
business district. The Airport is located entirely within the City of Reno, though it is bordered by the City of Sparks
to the north and unincorporated Washoe County on part of its western perimeter. The Airport’s airfield consists of
three runways, two of which run parallel and are typically used for airline traffic, and one of which is a cross-wind
runway, intersecting the others, and is used mostly for general aviation aircraft. For calendar year (“CY”’) 2022, the
Federal Aviation Administration (the “FAA”) classified the Airport as a Medium Hub airport based upon its share of
nationwide enplaned passengers, indicating that the Airport serves between 0.25% and 1% of annual U.S. passenger
enplanements. In CY 2023, enplanements at the Airport grew by 5.6% relative to the year prior, according to
preliminary FAA data. Due to growth in passenger traffic nationally, however, the FAA is expected to reclassify the
Airport as a Small Hub Airport in October 2024, indicating that the Airport serves between 0.05% and 0.25% of
annual U.S. passenger enplanements. The Airport’s passenger facilities include a central terminal building with two
airside concourses, a parking garage with short- and long-term parking facilities, a surface parking lot, and rental car
facilities. See “THE AIRPORT —Airport Facilities” herein. The Authority has undertaken a significant capital
program to upgrade landside and airside facilities at the Airport, as further described herein. See “THE AIRPORT —
The MoreRNO Program.”

Reno-Stead Airport

RTS, an FAA-designated reliever airport to the Airport and the Authority’s general aviation airport, is located
on approximately 5,000 acres about 11 miles north of the City of Reno’s central business district. The RTS airfield
includes two runways, both of which are large enough to accommodate jet traffic. Approximately 200 aircraft are
based at RTS. The Authority operates the Airport and RTS together as the “Airport System.”



The MoreRNO Program

The “MoreRNO” program is a comprehensive, ongoing series of projects to expand, modernize, and
redevelop major Airport facilities. When completed, MoreRNO will increase the Airport’s passenger and aircraft
capacity, replace the Airport’s two existing concourses with two new concourses, provide a new Ground
Transportation Center and Authority administrative and police headquarters, expand passenger parking capacity, and
improve the terminal’s loop road to facilitate passenger drop-off and pick-up and accessibility for passengers with
disabilities. MoreRNO is an approximately $985 million capital improvement program that consists of the following
project elements: (1) the expansion of the terminal’s ticketing hall, (2) the construction of two new concourses, New
Concourse A and New Concourse B (which will replace the Airport’s two existing concourses), the construction of a
Central Utility Plant, and the addition of aircraft overnight parking (“remain overnight”) capacity, all such construction
and additions are collectively referred to as “New Gen A&B”, (3) improvements to both the inner and outer lanes of
the loop road adjacent to the terminal (the “Loop Road”), (4) the construction of a new Ground Transportation Center,
including a consolidated rental car center, and (5) the construction of a new combined headquarters building for the
Authority and its police department.

On April 11, 2024, the Authority placed the expansion of the terminal’s ticketing hall into operation, and the
Authority is currently reconstructing the Loop Road. On May 2, 2024, the Authority and RNO ConRAC, the private
developer affiliated with Conrac Solutions and Meridiam, achieved financial close on the Ground Transportation
Center project, allowing the Authority and RNO ConRAC to proceed with development of the $299 million, four-
level consolidated rental car facility and Ground Transportation Center (collectively, the “GTC Project”) for a
scheduled project delivery by 2028. The Authority is in the planning or design stages of each of the other MoreRNO
projects enumerated above and plans to complete construction of all such projects by 2029. See “THE AIRPORT —
The MoreRNO Program” herein.

Plan of Finance

The Series 2024 Bonds are being issued to (1) finance a portion of the cost of the design and construction of
the MoreRNO program, (2) repay the outstanding balance of the 2022 Subordinate Bonds (defined below), (3) make
a deposit to the Common Reserve Fund (as defined herein), (4) fund a portion of the interest accruing on the Series
2024 Bonds, and (5) pay the costs of issuance of the Series 2024 Bonds. As described under “THE AIRPORT — The
MoreRNO Program” and “APPENDIX B — REPORT OF THE AIRPORT CONSULTANT - Plan of Finance,” the
Authority has funded to date and expects to continue to fund the design and construction of the MoreRNO program
from a variety of sources, including Authority funds, the 2022 Subordinate Bonds, passenger facility charges
(“PFCs”), customer facility charges (“CFCs”), private equity and federal grants. The Authority expects to issue
additional Bonds to finance additional elements of the MoreRNO Program. See “THE AIRPORT — Financing for the
MoreRNO Program and Other Capital Projects.” On the date on which the Series 2024 Bonds are issued, the Authority
expects to repay the full outstanding principal balance of the 2022 Subordinate Bonds, which is approximately $22.41
million, with a portion of the proceeds of the Series 2024 Bonds and to retire the Non-Revolving Credit Agreement.
Given the complexity and timing of the MoreRNO program, the final schedule and plan of finance remain subject to
change. See “THE AIRPORT — The MoreRNO Program”, “— Financing for the MoreRNO Program and Other
Capital Projects” and “APPENDIX B — REPORT OF THE AIRPORT CONSULTANT - Plan of Finance.”

The Series 2024 Bonds

The Series 2024 Bonds are being issued pursuant to the Master Trust Indenture dated as of August 8, 2024
(the “Master Indenture’) and the First Supplemental Indenture thereto (the “First Supplemental Indenture” and, with
the Master Indenture, the “Indenture”), each by and between the Authority and U.S. Bank Trust Company, National
Association, as trustee (the “Trustee”). See “APPENDIX C — FORM OF MASTER INDENTURE AND SUMMARY
OF FIRST SUPPLEMENTAL INDENTURE.” The Series 2024 Bonds have been approved by a resolution of the
Board adopted on August 8, 2024. The Series 2024 Bonds are subject to optional and mandatory sinking fund
redemption prior to maturity as provided herein. See “THE SERIES 2024 BONDS — Redemption of the Series 2024
Bonds” herein. The Series 2024 Bonds represent the inaugural issuance of Bonds under the Master Indenture.

Security for the Bonds

The Series 2024 Bonds and any additional bonds issued pursuant to the Master Indenture (collectively, the
“Bonds”) will be limited obligations of the Authority payable solely from and secured by a pledge of (1) Net Revenues,



(2) certain funds and accounts held by the Trustee under the Master Indenture, and (3) other amounts payable under
the Master Indenture. None of the properties of the Airport System are subject to any encumbrance, mortgage or other
lien for the benefit of the owners of the Series 2024 Bonds or any other Bonds, and no property of the Authority shall
be liable to be forfeited or taken in payment of the Series 2024 Bonds or any other Bonds. Neither the full faith and
credit nor any taxing power of the Authority, the State or any political subdivision or agency of the State is pledged
to the payment of the principal of, premium, if any, or interest on the Series 2024 Bonds or any other Bonds. No
recourse shall be had for the payment of any Series 2024 Bonds, any other Bonds or for any claim based thereon, or
otherwise, upon the instruments authorizing their issuance or any other instrument pertaining thereto, against any
individual member of the Board or the Authority, or any officer or other agent of the Authority, past, present, or future,
either directly or indirectly through the Board or the Authority, or otherwise, whether by virtue of any constitution,
statute, or rule of law, or by the enforcement of any penalty, or otherwise, all such liability, if any, being by the
acceptance of the Series 2024 Bonds or any other Bonds and as a part of the consideration of their issuance specially
waived and released. State statutes provide that no act concerning the Series 2024 Bonds or their security may be
repealed, amended, or modified in such a manner as to impair adversely the Series 2024 Bonds or their security until
all of the Series 2024 Bonds have been discharged in full or provision for their payment and redemption has been fully
made. See “SECURITY FOR THE SERIES 2024 BONDS.”

Subordinate Obligations

Pursuant to a Non-Revolving Credit Agreement, dated as of August 1, 2022 (the “Non-Revolving Credit
Agreement”), by and between the Authority and Wells Fargo Bank, National Association (the “Subordinate Bonds
Bank”), the Authority is authorized to draw up to $50,000,000, less any previous draws on such credit, through the
issuance of subordinate lien revenue bonds in up to three series, Series 2022 Subseries A (AMT), Series 2022
Subseries B (Non-AMT), and Series 2022 Subseries C (taxable) (those three series, collectively, the “2022
Subordinate Bonds”). The Authority expects to have drawn the full amount available under the Non-Revolving Credit
Agreement prior to the issuance of the Series 2024 Bonds and expects to repay the outstanding principal balance of
the 2022 Subordinate Bonds with a portion of the proceeds of the Series 2024A Bonds and retire the Non-Revolving
Credit Agreement on the date of issuance of the Series 2024 Bonds.

The Authority has used its drawdowns under the Non-Revolving Credit Agreement to finance capital
projects, primarily related to MoreRNO, including the expansion of the Airport’s ticketing hall, replacement of
network infrastructure at the Airport, construction of the Airport’s economy parking lot, and development of a shared-
use terminal.

Forward-Looking Statements

This Official Statement contains projections and estimates that are based on current expectations. In light of
the important factors that may materially affect the financial condition of the Authority and the aviation industry
generally and other economic and financial matters, the inclusion in this Official Statement of such projections and
estimates should not be regarded as a representation by the Authority that such projections and estimates will occur.
Such projections and estimates are not intended as representations of fact or guarantees of results. The Authority
disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
contained herein to reflect any change in the Authority’s expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement is based. Inevitably, some assumptions used to develop the
projections will not be realized and unanticipated events and circumstances may occur. Therefore, the actual results
achieved during the projection period will vary, and the variations may be material.

Additional Information

This Official Statement includes a description of the Authority, the Authority’s facilities, certain financial
and operational factors relating to the Authority, and a description of the Series 2024 Bonds and the security therefor.
Except where noted, all information presented in this Official Statement has been provided by the Authority. The
following appendices are included as part of this Official Statement: APPENDIX A —~ANNUAL COMPREHENSIVE
FINANCIAL REPORT OF THE AUTHORITY FOR THE FISCAL YEAR ENDED JUNE 30, 2023; APPENDIX B
— REPORT OF THE AIRPORT CONSULTANT dated August 8, 2024; APPENDIX C — FORM OF MASTER
INDENTURE AND SUMMARY OF FIRST SUPPLEMENTAL INDENTURE; APPENDIX D — BOOK-ENTRY
ONLY SYSTEM; APPENDIX E — FORM OF CONTINUING DISCLOSURE CERTIFICATE; and APPENDIX F —
FORM OF OPINIONS OF BOND COUNSEL. APPENDIX B has been prepared by Landrum & Brown, Inc.



(“Landrum” or the “Airport Consultant™), Airport Consultant to the Authority. APPENDICES C and F have been
prepared by Sherman & Howard L.L.C., Bond Counsel to the Authority. APPENDIX E has been prepared by Kaplan
Kirsch LLP, Disclosure Counsel to the Authority. The information included in APPENDIX D has been obtained from
The Depository Trust Company (“D7C”).

Certain defined terms that are capitalized but not defined herein are defined in the Master Indenture. See
“APPENDIX C — FORM OF MASTER INDENTURE - ARTICLE I — DEFINITIONS; INTERPRETATION.” All
references in this Official Statement to the Master Indenture, the Series 2024 Bonds, the Continuing Disclosure
Certificate, the Airport-Airline Use and Lease Agreement and all other agreements, statutes and instruments are
qualified by reference to the complete document.

The Authority’s principal office is located at 2001 East Plumb Lane, Reno, Nevada 89502. The Authority’s
telephone number is (775) 328-6400. Copies of certain documents, including the Authority’s Annual Comprehensive
Financial Report (“ACFR”) for FY 2023, are available electronically on the Authority’s website at:
https://www.renoairport.com/airport-authority/about. However, no information on the Authority’s website is part of
or incorporated into this Official Statement for any purpose, including for purposes of Rule 15¢2-12 promulgated by
the Securities and Exchange Commission (“SEC”).

The Authority’s ACFR for the fiscal year ended June 30, 2022 (“FY 2022") has been awarded the Certificate
of Achievement for Excellence in Financial Reporting by the Government Finance Officers Association (“GFOA”)
and the Authority has submitted the ACFR for FY 2023 to the GFOA. The Authority’s ACFR has been awarded the
Certificate of Achievement for Excellence in Financial Reporting by the GFOA for 36 consecutive years.

ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of funds in connection with the issuance of the Series 2024 Bonds are
summarized below:

Sources of Funds Series 2024A Series 2024B Series 2024
Bonds Bonds Bonds in Total
Principal Amount $159,855,000.00 $78,405,000.00 $238,260,000.00
Plus Original Issue Premium 12,094,465.15 7,715,835.40 19,810,300.55
Total Sources of Funds $171,949,465.15 $86,120,835.40 $258,070,300.55

Uses of Funds
Deposit to Construction Fund

$113,602,916.68

$71,782,908.73

$185,385,825.41

Repayment of 2022 Subordinate Bonds 22,419,000.00 0 22,419,000.00
Capitalized Interest! 23,771,256.25 8,253,182.82 32,024,439.07
Deposit to Common Reserve Fund 11,069,996.00 5,544,404.00 16,614,400.00
Costs of Issuance? 1,086,296.22 540,339.85 1,626,636.07
Total Uses of Funds $171,949,465.15 $86,120,835.40 $258,070,300.55

! Includes a portion of the interest accruing on the Series 2024A Bonds through December 31, 2027 and a portion of the interest
accruing on the Series 2024B Bonds through September 30, 2026. See also footnote 2 to the schedule under the heading “DEBT
SERVICE SCHEDULE” herein.

2 Includes underwriters’ discount, trustee fees, legal fees, municipal advisor and consultant fees, rating agency fees, printing
expenses and other miscellaneous fees and expenses.



THE SERIES 2024 BONDS
General Provisions

The Series 2024 Bonds will bear interest at the rates and mature on the dates set forth on the inside front
cover page of this Official Statement. Interest will be calculated on the basis of a 360-day year consisting of twelve
30-day months. The Series 2024 Bonds will be dated their initial date of delivery, and will bear interest from that date
payable semi-annually on January 1 and July 1 of each year, commencing January 1, 2025 (each an “Interest Payment
Date”). Interest due and payable on the Series 2024 Bonds on any Interest Payment Date will be paid to the person
who is the registered owner as of the Record Date (DTC, so long as the book-entry system with DTC is in effect).
Each Series 2024 Bond will bear interest from the Interest Payment Date next preceding the date of authentication
thereof unless such date of authentication is an Interest Payment Date, in which event such Series 2024 Bond will bear
interest from such date of authentication, or unless such date of authentication is after a Record Date and before the
next succeeding Interest Payment Date, in which event such Series 2024 Bond will bear interest from such succeeding
Interest Payment Date, or unless such date of authentication is on or before December 15, 2024, in which event such
Series 2024 Bond will bear interest from its date of delivery. If interest on the Series 2024 Bonds is in default, Series
2024 Bonds issued in exchange for Series 2024 Bonds surrendered for transfer or exchange will bear interest from the
last Interest Payment Date to which interest has been paid in full on the Series 2024 Bonds surrendered.

The Series 2024 Bonds will be issued in denominations of $5,000 and integral multiples thereof. The Series
2024 Bonds will be issued in fully registered form and will be registered in the name of Cede & Co., as registered
owner and nominee of DTC. DTC will act as securities depository for the Series 2024 Bonds. Individual purchases
may be made in book-entry form only. Purchasers will not receive certificates representing their interest in the Series
2024 Bonds purchased. So long as Cede & Co., as nominee of DTC, is the registered owner of the Series 2024 Bonds,
references herein to the Bondholders or registered owners means Cede & Co. and does not mean the Beneficial Owners
of the Series 2024 Bonds.

So long as Cede & Co. is the registered owner of the Series 2024 Bonds, the principal of and interest on the
Series 2024 Bonds will be payable by wire transfer by the Trustee to Cede & Co., as nominee for DTC, which is
required, in turn, to remit such amounts to the DTC participants for subsequent disbursement to the Beneficial Owners.
See “APPENDIX E — BOOK-ENTRY ONLY SYSTEM.”

Redemption of the Series 2024 Bonds
Optional Redemption

The Series 2024 Bonds maturing on or before July 1, 2034 are not subject to optional redemption prior to
maturity. The Series 2024 Bonds maturing on and after July 1, 2035 are redeemable on or after July 1, 2034 at the
option of the Authority, in whole or in part at any time, from any moneys that may be provided for such purpose and
at a redemption price equal to 100% of the principal amount of the Series 2024 Bonds to be redeemed plus accrued
interest to the date fixed for redemption, without premium.

Mandatory Sinking Fund Redemption

The Series 2024A Bonds maturing on July 1, 2049 (the “2049 Series 20244 Term Bonds”), are subject to
mandatory sinking fund redemption in part, by lot, at a redemption price equal to 100% of the principal amount thereof,
plus accrued interest thereon to the date fixed for redemption, without premium, on July 1 of the following years and
in the following principal amounts:

July 1

of the Year Principal Amount
2045 $6,765,000
2046 7,125,000
2047 7,500,000
2048 7,890,000
2049* 8,305,000

“Final Maturity Date



The Series 2024A Bonds maturing on July 1, 2054 (the “2054 Series 20244 Term Bonds™), are subject to
mandatory sinking fund redemption in part, by lot, at a redemption price equal to 100% of the principal amount thereof,
plus accrued interest thereon to the date fixed for redemption, without premium, on July 1 of the following years and
in the following principal amounts:

July 1
of the Year Principal Amount
2050 $8,740,000
2051 9,205,000
2052 9,685,000
2053 10,190,000
2054* 10,725,000
*Final Maturity Date

The Series 2024B Bonds maturing on July 1, 2049 (the “2049 Series 2024B Term Bonds” and, with the 2049
Series 2024 A Term Bonds, the “2049 Series 2024 Term Bonds”), are subject to mandatory sinking fund redemption
in part, by lot, at a redemption price equal to 100% of the principal amount thereof, plus accrued interest thereon to
the date fixed for redemption, without premium, on July 1 of the following years and in the following principal
amounts:

July 1

of the Year Principal Amount
2045 $3,225,000
2046 3,390,000
2047 3,555,000
2048 3,735,000
2049* 3,920,000

“Final Maturity Date

The Series 2024B Bonds maturing on July 1, 2054 (the “2054 Series 2024B Term Bonds” and, with the 2054
Series 2024A Term Bonds, the “2054 Series 2024 Term Bonds”), are subject to mandatory sinking fund redemption
in part, by lot, at a redemption price equal to 100% of the principal amount thereof, plus accrued interest thereon to
the date fixed for redemption, without premium, on July 1 of the following years and in the following principal
amounts:

July 1
of the Year Principal Amount
2050 $4,120,000
2051 4,335,000
2052 4,565,000
2053 4,800,000
2054* 5,055,000
“Final Maturity Date

At the option of the Authority, to be exercised by delivery of a written certificate to the Trustee on or before
the 60 day next preceding any mandatory sinking fund redemption date for the Series 2024 Term Bonds, the
Authority may (a) deliver to the Trustee, for cancellation, Series 2024 Term Bonds, as applicable, or portions thereof
(in Authorized Denominations) purchased in the open market or otherwise acquired by the Authority or (b) specify a
principal amount of such applicable Series 2024 Term Bonds or portions thereof (in Authorized Denominations),
which prior to said date have been optionally redeemed and previously cancelled by the Trustee at the request of the
Authority and not theretofore applied as a credit against any mandatory sinking fund redemption requirement. Each
such applicable Series 2024 Term Bond or portion thereof so purchased, acquired or optionally redeemed and
delivered to the Trustee for cancellation will be credited by the Trustee, at 100% of the principal amount thereof,
against the obligation of the Authority to pay the principal of such applicable Series 2024 Term Bond on such
mandatory sinking fund redemption date.



Notices of Redemption to Bondholders; Conditional Notice of Optional Redemption

The Trustee will give notice of redemption, in the name of the Authority, to Bondholders affected by
redemption (DTC, so long as the book-entry system with DTC is in effect) at least 30 days but not more than 60 days
before each redemption date. The Trustee will send such notice of redemption by first class mail (or with respect to
Series 2024 Bonds held by DTC, either via electronic means or by an express delivery service for delivery on the next
following Business Day) to each registered owner of a Series 2024 Bond to be redeemed; each such notice will be
sent to the owner’s registered address. The Authority will also post, or cause to be posted, such notice of redemption
on the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access (“EMMA’) website.

Each notice of redemption will specify the date of issue, the maturity date, the interest rate and the CUSIP
number of the applicable Series 2024 Bonds to be redeemed, if less than all Series 2024 Bonds of a maturity date and
interest rate are called for redemption, the numbers assigned to the Series 2024 Bonds to be redeemed, the principal
amount to be redeemed, the date fixed for redemption, the redemption price, the place or places of payment, the
Trustee’s name, that payment will be made upon presentation and surrender of the applicable Series 2024 Bonds to
be redeemed, that interest, if any, accrued to the date fixed for redemption and not paid will be paid as specified in
said notice, and that on and after said date interest thereon will cease to accrue.

The Authority may provide that, if at the time of mailing of notice of an optional redemption there has not
been deposited with the Trustee moneys and/or securities sufficient to redeem all the applicable Series 2024 Bonds
called for redemption, such notice may state that it is conditional; that is, subject to the deposit of the redemption
moneys with the Trustee not later than one Business Day prior to the scheduled redemption date, and such notice will
be of no effect unless such moneys are so deposited. In the event sufficient moneys are not on deposit one Business
Day prior to the scheduled redemption date, then the redemption will be canceled and on such cancellation date notice
will be mailed to the holders of such Series 2024 Bonds.

Failure to give any required notice of redemption as to any particular Series 2024 Bonds will not affect the
validity of the call for redemption of any Series 2024 Bonds in respect of which no failure occurs. Any notice sent as
provided in the Master Indenture will be conclusively presumed to have been given whether or not actually received
by the addressee. When notice of redemption is given, Series 2024 Bonds called for redemption become due and
payable on the date fixed for redemption at the applicable redemption price. In the event that funds are deposited with
the Trustee sufficient for redemption, interest on the Series 2024 Bonds to be redeemed will cease to accrue on and
after the date fixed for redemption.

Effect of Redemption

On the date so designated for redemption, notice having been given in the manner and under the conditions
provided in the Master Indenture and as described above and sufficient moneys for payment of the redemption price
being held in trust to pay the redemption price, interest on such applicable Series 2024 Bonds will cease to accrue
from and after such redemption date, such Series 2024 Bonds will cease to be entitled to any lien, benefit or security
under the Master Indenture and the owners of such Series 2024 Bonds will have no rights in respect thereof except to
receive payment of the redemption price. Series 2024 Bonds which have been duly called for redemption and for the
payment of the redemption price of which moneys will be held in trust for the holders of the respective Series 2024
Bonds to be redeemed, all as provided in the Master Indenture, will not be deemed to be outstanding under the
provisions of the Master Indenture.

Selection of Series 2024 Bonds for Redemption; Series 2024 Bonds Redeemed in Part

Redemption of the Series 2024 Bonds will only be in Authorized Denominations. The Series 2024 Bonds
are subject to redemption in such order of maturity and interest rate (except mandatory sinking fund payments on the
Series 2024 Term Bonds) as the Authority may direct and by lot within such maturity and interest rate of such Series
selected in such manner as the Trustee (or DTC, as long as DTC is the securities depository for the Series 2024 Bonds)
deems appropriate.

Except as otherwise provided under the procedures of DTC, on or before the 45" day prior to any mandatory
sinking fund redemption date, the Trustee will proceed to select for redemption (by lot in such manner as the Trustee
may determine) from the Series 2024 Term Bonds an aggregate principal amount of such Series 2024 Term Bonds
equal to the amount for such year as set forth in the applicable table under “Mandatory Sinking Fund Redemption”



above and will call such Series 2024 Term Bonds or portions thereof (in Authorized Denominations) for redemption
and give notice of such call.

Book-Entry Only System

DTC will act as securities depository for the Series 2024 Bonds. The Series 2024 Bonds will be issued as
fully registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as
may be requested by an authorized representative of DTC. One fully registered bond certificate will be issued for
each maturity of each Series of the Series 2024 Bonds in the aggregate principal amount of such maturity, and will be
deposited with DTC. For more information regarding DTC and its procedures, see “APPENDIX D — BOOK-ENTRY
ONLY SYSTEM.”

[Remainder of page intentionally left blank.]



DEBT SERVICE SCHEDULE

Upon issuance of the Series 2024 Bonds, the Series 2024 Bonds will be the only outstanding Bonds of the
Authority payable from the Net Revenues of the Airport System.

The following schedule sets forth the debt service for the Series 2024 Bonds:

]li)zfilgli Series 2024A Series 2024A Series 2024B Series 2024B Aggregate Debt Service
(July 1)! Bonds Principal Bonds Interest* Bonds Principal Bonds Interest> 3 on Series 2024 Bonds®
2025 $280,000 $6,860,989 $0 $3,281,386 $10,422,375
2026 350,000 8,302,350 0 3,977,438 12,629,788
2027 365,000 8,284,850 1,340,000 3,977,438 13,967,288
2028 385,000 8,266,600 1,405,000 3,910,438 13,967,038
2029 3,045,000 8,247,350 1,480,000 3,840,188 16,612,538
2030 3,195,000 8,095,100 1,550,000 3,766,188 16,606,288
2031 3,350,000 7,935,350 1,630,000 3,688,688 16,604,038
2032 3,525,000 7,767,850 1,710,000 3,607,188 16,610,038
2033 3,690,000 7,591,600 1,795,000 3,521,688 16,598,288
2034 3,880,000 7,407,100 1,885,000 3,431,938 16,604,038
2035 4,070,000 7,213,100 1,980,000 3,337,688 16,600,788
2036 4,280,000 7,009,600 2,080,000 3,238,688 16,608,288
2037 4,495,000 6,795,600 2,180,000 3,134,688 16,605,288
2038 4,730,000 6,559,613 2,290,000 3,025,688 16,605,300
2039 4,975,000 6,311,288 2,410,000 2,911,188 16,607,475
2040 5,240,000 6,050,100 2,530,000 2,790,688 16,610,788
2041 5,520,000 5,775,000 2,655,000 2,664,188 16,614,188
2042 5,810,000 5,485,200 2,785,000 2,531,438 16,611,638
2043 6,110,000 5,180,175 2,930,000 2,392,188 16,612,363
2044 6,430,000 4,859,400 3,070,000 2,245,688 16,605,088
2045 6,765,000 4,521,825 3,225,000 2,092,188 16,604,013
2046 7,125,000 4,166,663 3,390,000 1,930,938 16,612,600
2047 7,500,000 3,792,600 3,555,000 1,761,438 16,609,038
2048 7,890,000 3,398,850 3,735,000 1,583,688 16,607,538
2049 8,305,000 2,984,625 3,920,000 1,396,938 16,606,563
2050 8,740,000 2,548,613 4,120,000 1,200,938 16,609,550
2051 9,205,000 2,089,763 4,335,000 984,638 16,614,400
2052 9,685,000 1,606,500 4,565,000 757,050 16,613,550
2053 10,190,000 1,098,038 4,800,000 517,388 16,605,425
2054 10.725.000 563.063 5.055.000 265.388 16.608.450
Total $159,855,000 $166,768,751 $78,405,000 $77,765,286 $482,794,037

! Pursuant to the provisions of the Master Indenture, the Authority is required to make monthly deposits to the applicable Debt Service Funds for the Bonds
so that sufficient amounts are on deposit in such funds 15 days prior to each applicable principal payment date (July 1) and interest payment date (January 1
and July 1) for the Bonds. See “SECURITY FOR THE SERIES 2024 BONDS” and “APPENDIX C —FORM OF MASTER INDENTURE.”

2 A portion of the interest due on the Series 2024A Bonds through, and including, December 31, 2027 is expected to be paid with a portion of the proceeds of
the Series 2024 A Bonds, and a portion of the interest due on the Series 2024B Bonds through, and including, September 30, 2026 is expected to be paid with
a portion of the proceeds of the Series 2024B Bonds. Interest is capitalized on specific components of the MoreRNO program to the date such component is
expected to be placed into service.

* Numbers may not add due to rounding.



SECURITY FOR THE SERIES 2024 BONDS
Pledge of Net Revenues

The Series 2024 Bonds are limited obligations of the Authority payable solely from and secured by a pledge
of Net Revenues, certain funds and accounts held by the Trustee under the Master Indenture, and other amounts
payable under the Master Indenture. The Series 2024 Bonds will be secured by a pledge of Net Revenues on parity
with any additional Bonds that the Authority may issue in the future. The Airline-Airport Use and Lease Agreement
(“AAULA”) between the Authority and each of the Signatory Airlines also provides for extraordinary coverage
protection if, in any Fiscal Year, Revenues less O&M Expenses are projected to be less than 125% of the sum of Debt
Service on Bonds and Subordinated Indebtedness for the Airport System. Pursuant to the AAULA, if extraordinary
coverage protection is required under such circumstances, the cost of such coverage will be allocated among the
Signatory Airlines, which shall pay such extraordinary coverage protection costs in addition to landing fees, terminal
rents, and any other costs required pursuant to the AAULA. See “THE AIRPORT — Airport-Airline Use Agreement
— Rates and Charges” below. The Authority expects to issue additional Bonds to finance further elements of the
MoreRNO program. See “THE AIRPORT - Financing for the MoreRNO Program and Other Capital Projects”.

“Net Revenues” are defined in the Master Indenture to mean the Gross Revenues remaining after the
deduction of the Operation and Maintenance Expenses of the Airport System or any other facilities in connection with
which the defined term is used.

“Gross Revenues” are defined in the Master Indenture to include, except to the extent specifically excluded
therefrom, all income and revenues received or accrued under generally accepted accounting principles (“GAAP”)
derived directly or indirectly by the Authority from the operation and use of and otherwise pertaining to the Airport
System or any portion thereof, including, without limitation, all fees, rentals, rates and other charges for the use of the
Airport System, or for any service rendered by the Authority in the operation thereof, revenues from any gaming
concessions at the Airport System, any loss-of-use insurance proceeds, any grants or other aid pertaining to the Airport
System not restricted to a particular purpose and any surplus proceeds of bonds or other unrestricted surplus moneys
credited to the Revenue Fund, but:

(a) Excluding any moneys borrowed and used for the acquisition of capital improvements;

(b) Excluding any moneys received as grants, appropriations, or gifts from the United States, the State,
or other sources, the use of which is limited by the grantor or donor to the construction of capital improvements for
the Airport System, except to the extent any such moneys shall be received as payments for the use of the Airport
System;

(c) Excluding any revenues derived from any Special Facilities, including additional rentals
reimbursing the Authority for Operation and Maintenance Expenses paid by the Authority under a Net Rent Lease,
other than ground lease rentals pertaining to such Special Facilities located at the Airport System and any moneys
paid to the Authority in lieu of such ground rentals, so long as the Special Facilities Obligations pertaining thereto are
outstanding;

(d) Excluding the proceeds of any Passenger Facility Charges (including Pledged Passenger Facility
Charges and Passenger Facility Charges included as any portion of Other Revenues Available for Debt Service),
except to the extent the applicable laws or regulations pursuant to which such charge is levied permit its use in a
manner consistent with the use of Gross Revenues or Net Revenues hereunder and the Authority hereafter determines
to include all or a portion of such proceeds in Gross Revenues, in which case the designated portion of such revenues
shall thereafter be included in Gross Revenues;

(e) Excluding the proceeds of any Customer Facility Charge (including, without limitation, any
Customer Facility Charge in connection with the GTC Project) unless the Authority hereafter determines to include
all or a portion of such proceeds in Gross Revenues, in which case the designated portion of such revenues shall
thereafter be included in Gross Revenues; and

® Excluding revenues received by the Authority as variable rent in return for its contributions to the
GTC Project unless the Authority hereafter determines to include all or a portion of such revenues in Gross Revenues,
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in which case the designated portion of such revenues shall thereafter be included in Gross Revenues. See
“APPENDIX C — FORM OF MASTER INDENTURE — ARTICLE I — DEFINITIONS; INTERPRETATION.”

“Operation and Maintenance Expenses” or “O&M Expenses” are defined in the Master Indenture to mean,
for any given period, all reasonable and necessary current expenses of the Authority, paid or accrued (and calculated
in accordance with GAAP), of operating, maintaining, and repairing the Airport System or any other designated
facilities in connection with which such term is used. See “APPENDIX C — FORM OF MASTER INDENTURE —
ARTICLE I — DEFINITIONS; INTERPRETATION” for a more complete definition of Operation and Maintenance
Expenses.

The Authority operates the Airport and RTS as the Airport System. The Master Indenture includes the
operation and maintenance costs and revenues of RTS within the definitions of “Operation and Maintenance
Expenses” and “Gross Revenues”, respectively. None of the properties of the Airport System are subject to any
encumbrance, mortgage or other lien for the benefit of the owners of the Series 2024 Bonds or any other Bonds, and
no property of the Authority shall be liable to be forfeited or taken in payment of the Series 2024 Bonds or any other
Bonds. Neither the full faith and credit nor any taxing power of the Authority, the State or any political subdivision
or agency of the State is pledged to the payment of the principal of, premium, if any, or interest on the Series 2024
Bonds or any other Bonds.

No recourse shall be had for the payment of the Series 2024 Bonds, any other Bonds or for any claim based
thereon, or otherwise, upon the instruments authorizing their issuance or any other instrument pertaining thereto,
against any individual member of the Board or the Authority, or any officer or other agent of the Authority, past,
present, or future, either directly or indirectly through the Board or the Authority, or otherwise, whether by virtue of
any constitution, statute, or rule of law, or by the enforcement of any penalty, or otherwise, all such liability, if any,
being by the acceptance of the Series 2024 Bonds or any other Bonds and as a part of the consideration of their issuance
specially waived and released.

State statutes provide that no act concerning the Series 2024 Bonds, any other Bonds or their security may
be repealed, amended, or modified in such a manner as to impair adversely the Series 2024 Bonds, any other Bonds
or their security until all of the Series 2024 Bonds or any other Bonds have been discharged in full or provision for
their payment and redemption has been fully made.

Flow of Funds

The Authority has created and holds and maintains a special fund designated as the Revenue Fund into which
all Gross Revenues are deposited. Pursuant to the Master Indenture, the Authority has agreed to continue to hold and
maintain the Revenue Fund. Additionally, pursuant to the Master Indenture, the Authority has covenanted and agreed
to establish, hold and maintain the Revenue Account within the Revenue Fund. As long as there are any Outstanding
Bonds, all Gross Revenues will be deposited in the Revenue Account and will be set aside for the payment of the
following amounts or deposited or transferred to the following funds, accounts and subaccounts in the following order
of priority:

First: to the Operation and Maintenance Subaccount. On or prior to the third Business Day of each month,
the Authority shall deposit Gross Revenues to the Operation and Maintenance Subaccount in an
amount equal to one-twelfth of the estimated Operation and Maintenance Expenses for the then
current Fiscal Year as set forth in the budget of the Authority for such Fiscal Year as finally approved
by the Authority. In the event that the balance in the Operation and Maintenance Subaccount at any
time is insufficient to make any required payments therefrom due and payable between the third
Business Day of the then current month and the second Business Day of the immediately succeeding
month, additional Gross Revenues at least sufficient to make such payments shall immediately be
deposited in the Operation and Maintenance Subaccount from the Revenue Account (or sufficient
amounts shall be drawn from the Operation and Maintenance Reserve Subaccount in accordance
with the Master Indenture).

Second: to the Debt Service Funds. Except as otherwise provided in a Supplemental Indenture, on or prior
to the third Business Day of each month, a sufficient amount of Net Revenues shall be transferred
by the Authority, without priority and on an equal basis, except as to timing of payment, to the
Trustee for deposit to the Debt Service Funds in the amounts, at the times and in the manner provided
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in the Master Indenture to provide for the payment of principal and interest to become due on the
Outstanding Bonds. In addition to the deposit of Net Revenues to the Debt Service Funds, the
Authority shall deposit any applicable Pledged Passenger Facility Charges and/or Other Revenues
Available for Debt Service with the Trustee for deposit to the applicable Debt Service Fund(s) in
accordance with the provisions of the applicable Supplemental Indenture and/or the applicable
certificate described in the Master Indenture. Except as otherwise provided in a Supplemental
Indenture, the amount of Net Revenues, Other Pledged Revenues, if any, and Other Revenues
Available for Debt Service deposited each month shall equal one sixth of the full amount required
to pay the next maturing installment of interest on the Outstanding Bonds next coming due and one
twelfth of the next installment of principal amount and/or sinking fund installment of the
Outstanding Bonds next coming due.

Third: to the Common Debt Service Reserve Fund and Series Debt Service Reserve Funds. On or prior to
the third Business Day of each month, a sufficient amount of Net Revenues shall be transferred by
the Authority, without priority and on an equal basis, to the Trustee for deposit to the Common Debt
Service Reserve Fund at the times and in the amounts provided in the Master Indenture, and to any
Series Debt Service Reserve Fund at the times and in the amounts set forth in the Supplemental
Indenture pursuant to which such Series Debt Service Reserve Fund is created.

Fourth: to the Subordinate Obligation Debt Service. On or prior to the third Business Day of each month,
a sufficient amount of Net Revenues, to the extent available after making deposits required as
described above, shall be transferred by the Authority to the Subordinate Obligation Trustee, in such
amounts and at such times (as specified by the Authority), as shall be necessary to make all payments
and deposits required to be made during the following month on all Subordinate Obligations.

Fifth: to the Subordinate Obligation Debt Service Reserve Funds. On or prior to the third Business Day of
each month, a sufficient amount of Net Revenues shall be transferred or caused to be transferred by
the Authority to the Subordinate Obligation Trustee (in such amounts and at such times as specified
in the Subordinate Obligation Trust Indenture) to fund any deficiency in any debt service reserve
fund established by or for the benefit of the Authority in connection with any Subordinate
Obligations issued pursuant to the terms of a Subordinate Obligation Trust Indenture, provided,
however, no Net Revenues shall be transferred by the Authority to the Subordinate Obligation
Trustee for deposit to any debt service reserve fund established by or for the benefit of the Authority
in connection with any Subordinate Obligations if amounts (including any Debt Service Reserve
Fund Surety Policy) in the Common Debt Service Reserve Fund are not sufficient to meet the
Reserve Requirement or amounts (including any Debt Service Reserve Fund Surety Policy) in any
Series Debt Service Reserve Fund are not sufficient to meet the applicable Reserve Requirement for
such Series Debt Service Reserve Fund.

Sixth: to the Operation and Maintenance Reserve Subaccount. On or prior to the third Business Day of
each month, sufficient Net Revenues shall be deposited to the Operation and Maintenance Reserve
Subaccount to fund any deficiency in the Operation and Maintenance Reserve Subaccount in
accordance with the Master Indenture. The Operation and Maintenance Reserve Subaccount
Requirement is an amount equal to at least one-sixth of the current annual budget of the Authority
for O&M Expenses.

Seventh: to the Renewal and Replacement Subaccount. On or prior to the third Business Day of each
month, sufficient Net Revenues shall be deposited to the Renewal and Replacement Subaccount to
fund any deficiency in the Renewal and Replacement Subaccount Requirement in accordance with
the Master Indenture. Beginning in the first full Fiscal Year following adoption of the Master
Indenture, the Renewal and Reserve Fund Requirement will be a balance of not less than one million
dollars, increasing each year thereafter by three percent (3%).

Eighth: to the Special Fund. On or prior to the third Business Day of each month, sufficient Net Revenues
shall be deposited to Special Fund in an amount determined by the Authority to fund the Special
Fund in accordance with the Master Indenture. Beginning in the first full Fiscal Year following
adoption of the Master Indenture, the Authority shall deposit to the Special Fund fifty percent (50%)
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of concession revenues derived from gaming concessions, to be used for any lawful Airport System
purpose.

Ninth: to the General Purpose Fund. After all deposits and payments have been made as described above
within “—Flow of Funds,” the Authority may from time to time, at its discretion, deposit all or a
portion of the remaining Net Revenues in the Revenue Account to the General Purpose Fund to be
used for any lawful Airport System purpose.

Pursuant to the Master Indenture, the Authority has created, within the Revenue Fund, separate funds, accounts
or subaccounts for the deposit of PFCs and other revenues that have not been designated as Gross Revenues. See “—Use
of Other Revenues to Pay Debt Service” below for a discussion of the Authority’s expectation to use PFCs and other
revenues to pay a portion of the debt service on Bonds, including the Series 2024 Bonds. CFCs are paid directly to a
collateral agent as provided in the ground lease for the GTC Project. The following chart provides a graphic presentation
of the flow of funds under the Master Indenture and the Master Subordinate Indenture upon the receipt of Gross Revenues.

[Remainder of page intentionally left blank.]
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Flow of Funds Pursuant to Master Indenture
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Rate Covenant

The Authority has covenanted in the Master Indenture that, while any of the Bonds (including the Series 2024
Bonds) remain Outstanding (but subject to all existing contracts and legal obligations of the Authority as of the date
of execution of the Master Indenture setting forth restrictions relating thereto), it will establish, fix, prescribe and
collect fees, rentals, rates and other charges in connection with the Airport System and for services rendered in
connection therewith, so that:

(a) Gross Revenues in each Fiscal Year will be at least equal to the following amounts:

)] Operation and Maintenance Expenses due and payable during such Fiscal Year;

(i1) the Annual Debt Service on any Outstanding Bonds required to be funded by the Authority
in such Fiscal Year as required by the Master Indenture or any Supplemental Indenture with respect to the
Outstanding Bonds;

(1i1) the required deposits to the Common Debt Service Reserve Fund or any Series Debt

Service Reserve Fund which may be established by a Supplemental Indenture;

(iv) the reimbursement owed to any Credit Provider or Liquidity Provider as required by a
Supplemental Indenture;

) the interest on and principal of any Subordinate Obligations; and

(vi) funding of any debt service reserve funds created in connection with any Subordinate
Obligations.
(b) During each Fiscal Year the Net Revenues, together with any Transfer, will be equal to at least

125% of Annual Debt Service on the Outstanding Bonds for such Fiscal Year. For purposes of this paragraph (b), the
amount of any Transfer taken into account cannot exceed 0.25 times the amount of the Annual Debt Service on the
Outstanding Bonds in such Fiscal Year (subject to the exception described below).

“Transfer” is defined in the Master Indenture to mean an amount determined by the Authority for any Fiscal
Year which is transferred by the Authority from the General Purpose Fund into the Revenue Fund in that Fiscal Year.
In no event shall the amount of Transfers taken into account in any Fiscal Year under the rate maintenance covenant
or the additional bonds tests of the Master Indenture exceed an amount equal to 0.25 times the amount of the Aggregate
Annual Debt Service, except that any amounts that are credited toward airline rates and charges, under a revenue
sharing or similar rate setting approach, if deposited into the Revenue Fund in a Fiscal Year are not subject to the
foregoing limit of 0.25 times the amount of the Aggregate Annual Debt Service.

For purposes of paragraphs (a) and (b) above, Annual Debt Service on the Outstanding Bonds will be reduced
by the amount of principal and/or interest paid with Capitalized Interest, Other Revenues Available for Debt Service
and/or Pledged Passenger Facility Charges. See “APPENDIX C — FORM OF MASTER INDENTURE — ARTICLE
II — FORM, EXECUTION, DELIVERY AND REGISTRATION OF BONDS — Section 2.11 — Additional Bonds
Test” and “—ARTICLE IV — REVENUES; FUNDS AND ACCOUNTS - Section 4.15 — Other Revenues Available
for Debt Service.”

The AAULA between the Authority and each of the Signatory Airlines also provides for extraordinary
coverage protection if, in any Fiscal Year, Revenues less O&M Expenses are projected to be less than 125% of the
sum of Debt Service on Bonds and Subordinated Indebtedness for the Airport System. Pursuant to the AAULA, if
extraordinary coverage protection is required under such circumstances, the cost of such coverage will be allocated
among the Signatory Airlines, which shall pay such extraordinary coverage protection costs in addition to landing
fees, terminal rents, and any other costs required pursuant to the AAULA. However, per the AAULA, should the
Authority make any extraordinary coverage protection payments, the Authority must refund payments made by the
Signatory Airlines to cover those payments as soon as uncommitted funds become available in the General Purpose
Fund. For purposes of this paragraph, capitalized terms have the definitions assigned to them in the AAULA except
where the AAULA provides no definition for such capitalized term. See “THE AIRPORT — Airport-Airline Use
Agreement — Rates and Charges” below.
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If Gross Revenues and Net Revenues, together with any Transfer (only as applied to paragraph (b) above), in
any Fiscal Year are less than the amounts specified in paragraphs (a) and (b) above, the Authority is required to retain
and direct a Consultant to make recommendations as to the revision of the Authority’s business operations and its
schedule of fees, rentals, rates and other charges for the use of the Airport System and for services rendered by the
Authority in connection with the Airport System, and after receiving such recommendations or giving reasonable
opportunity for such recommendations to be made, the Authority will take all lawful measures to revise the schedule
of fees, rentals, rates and other charges as may be necessary to produce Gross Revenues and Net Revenues, together
with any Transfer (only as applied to paragraph (b) above) in the amounts specified in paragraphs (a) and (b) above
in the next succeeding Fiscal Year.

In the event that Gross Revenues or Net Revenues for any Fiscal Year are less than the amounts specified in
paragraphs (a) or (b) above, but the Authority has, prior to or during the next succeeding Fiscal Year, promptly taken
all lawful measures to revise the schedule of fees, rentals, rates and other charges as required by the provisions set
forth in the prior paragraph, such deficiency in Gross Revenues or Net Revenues will not constitute an Event of Default
under the Master Indenture. Nevertheless, if after taking the measures required by the provisions set forth in the prior
paragraph to revise the schedule of fees, rentals, rates and other charges, Gross Revenues or Net Revenues in the next
succeeding Fiscal Year (as evidenced by the audited financial statements of the Authority for such Fiscal Year) are
less than the amounts specified in paragraphs (a) and (b) above, such deficiency in Gross Revenues or Net Revenues
will constitute an Event of Default under the Master Indenture.

See “THE AIRPORT — The Airport-Airline Use and Lease Agreement” for a discussion regarding certain
limits on the ability of the Authority to raise fees to be charged to the Signatory Airlines.

Common Debt Service Reserve Fund

Pursuant to the Master Indenture, the Authority established the Common Debt Service Reserve Fund (the
“Common Reserve Fund”) with the Trustee to secure any Bonds the Authority elects to participate in the Common
Reserve Fund. At the time of issuance of the Series 2024 Bonds, the Authority will elect to have the Series 2024
Bonds participate in the Common Reserve Fund. The Series 2024 Bonds and any additional Bonds the Authority
elects to have participate in the Common Reserve Fund are collectively referred to in this Official Statement as the
“Common Reserve Fund Participating Bonds.”

Moneys held in the Common Reserve Fund will be used for the purpose of paying principal of and interest
on the Common Reserve Fund Participating Bonds on a parity basis. If, on any Payment Date for the Common Reserve
Fund Participating Bonds, the amounts in the Debt Service Funds for such Bonds are insufficient to pay in full the
amount then due on such Bonds, moneys held in the Common Reserve Fund will be used for the payment of the
principal of and/or interest thereon. If amounts in the Common Reserve Fund consist of both cash and one or more
Debt Service Reserve Fund Surety Policies, the Trustee will make any required payments of amounts in the Common
Reserve Fund first from any cash on deposit in the Common Reserve Fund prior to making a draw upon any such
Debt Service Reserve Fund Surety Policy. Moneys held in the Common Reserve Fund also may be used to make any
deposit required to be made to the Rebate Fund created for the Common Reserve Fund Participating Bonds at the
written direction of the Authority if the Authority does not have other funds available from which such deposit can be
made.

The Common Reserve Fund is required to be funded at all times in an amount equal to the Reserve
Requirement. The “Reserve Requirement” is equal to the Maximum Aggregate Annual Debt Service For Reserve
Requirement for all Common Reserve Fund Participating Bonds. At the time of issuance of any additional Bonds
which the Authority elects to have participate in the Common Reserve Fund, the Reserve Requirement is required to
be met at the time of such issuance. The Authority may fund all or a portion of the Reserve Requirement with a Debt
Service Reserve Fund Surety Policy. See “APPENDIX C — FORM OF THE MASTER INDENTURE — ARTICLE
IV — REVENUES; FUNDS AND ACCOUNTS — Section 4.06 Common Debt Service Reserve Fund and Series Debt
Service Reserve Funds.” At the time of issuance of the Series 2024 Bonds, a portion of the proceeds of the Series
2024 Bonds in the amount of $16,614,400.00 will be deposited to the Common Reserve Fund to meet the Reserve
Requirement, which will be fully funded upon such deposit. Funds in the Common Reserve Fund are required to be
invested in Permitted Investments. See “— Permitted Investments” below.

The Authority reserves the right, in its discretion, (i) to allow any Series of Bonds to participate in the
Common Debt Service Reserve Fund, or (ii) to create separate Series Debt Service Reserve Funds and allow one or
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more Series of Bonds to participate in such Series Debt Service Reserve Funds, or (iii) to provide that a Series of
Bonds not participate in the Common Debt Service Reserve Fund or any Series Debt Service Reserve Fund. Any
Series Debt Service Reserve Fund established under a Supplemental Indenture shall be funded in an amount equal to
the applicable Reserve Requirement set forth in such Supplemental Indenture. The Series 2024 Bonds will be Common
Reserve Fund Participating Bonds secured by the Common Reserve Fund.

Additional Bonds

The Master Indenture provides the Authority with flexibility as to establishing the nature and terms of any
additional Bonds hereafter issued with a lien and charge on Net Revenues on parity with the Series 2024 Bonds. For
example, the Master Indenture provides for the issuance of Variable Rate Indebtedness, Capital Appreciation Bonds
and Balloon Indebtedness on a parity with the Series 2024 Bonds. See “APPENDIX C — FORM OF MASTER
INDENTURE — ARTICLE II - FORM, EXECUTION, DELIVERY AND REGISTRATION OF BONDS — Section
2.11 — Additional Bonds Test.” Additional Bonds may be issued under the Master Indenture on a parity with the
Series 2024 Bonds, provided, among other things, that there is delivered to the Trustee either:

(a) a certificate, dated as of the date of delivery of such Bonds, prepared by an Authorized
Authority Representative showing that the Net Revenues for the last audited Fiscal Year or for any 12
consecutive months out of the most recent 18 consecutive months immediately preceding the date of issuance
of the proposed Series of Bonds, together with any Transfer for the most recently ended Fiscal Year, were at
least equal to 125% of Maximum Aggregate Annual Debt Service, which excludes Capitalized Interest, with
respect to all Outstanding Bonds and the proposed Series of Bonds, calculated as if the proposed Series of
Bonds were then Outstanding; or

(b) a certificate, dated as of the date of delivery of such Bonds, prepared by a Consultant,
nationally recognized as an expert in the area of air traffic and airport financial analysis, showing that, for
the period from and including the first full Fiscal Year following the issuance of such proposed Series of
Bonds during which no interest on such Series of Bonds is expected to be paid from the proceeds thereof
through and including the later of: (A) the fifth full Fiscal Year following the issuance of such Series of
Bonds, or (B) the third full Fiscal Year during which no interest on such Series of Bonds is expected to be
paid from the proceeds thereof, the estimated Net Revenues, together with any estimated Transfer, for each
such Fiscal Year, will be at least equal to 125% of the Aggregate Annual Debt Service for each such Fiscal
Year with respect to all Outstanding Bonds and calculated as if (y) the proposed Series of Bonds were then
Outstanding, and (z) any future Series of Bonds which the Authority estimates will be required to complete
payment of the estimated costs of construction of such portion of the Specified Project (as defined in the
Master Indenture) and any other uncompleted portion of the Specified Project from which the Consultant
projects additional Gross Revenues will be generated were then Outstanding.

See “THE AIRPORT - Financing for the MoreRNO Program and Other Capital Projects — Additional Bonds”
for further discussion of the Authority’s expectation to issue additional Bonds in the future to finance elements of the
MoreRNO program. For purposes of paragraphs (a) and (b) above, the amount of any Transfer taken into account
cannot exceed 0.25 times the amount of the Aggregate Annual Debt Service on the Outstanding Bonds, the proposed
Series of Bonds and any future Series of Bonds required to complete the Specified Project as described above, except
that any amounts that are credited toward airline rates and charges, under a revenue sharing or similar rate setting
approach, if deposited into the Revenue Fund in a Fiscal Year, are not subject to the foregoing limit of 0.25 times the
amount of the Aggregate Annual Debt Service. The components of Aggregate Annual Debt Service are to be
calculated as provided in the Master Indenture. See “APPENDIX C — FORM OF MASTER INDENTURE -
ARTICLE 11 - FORM, EXECUTION, DELIVERY AND REGISTRATION OF BONDS — Section 2.11 — Additional
Bonds Test.”

For purposes of subparagraph (b)(ii) above, in estimating Net Revenues, the Consultant may take into account
(1) Gross Revenues from Specified Projects or other Airport Facilities reasonably expected to become available during
the period for which the estimates are provided, (2) any increase in fees, rates, charges, rentals or other sources of
Gross Revenues which have been approved by the Authority and will be in effect during the period for which the
estimates are provided, and (3) any other increases in Gross Revenues which the Consultant believes to be a reasonable
assumption for such period. With respect to Operation and Maintenance Expenses, the Consultant shall use such
assumptions as the Consultant believes to be reasonable, taking into account: (x) historical Operation and Maintenance
Expenses, (y) Operation and Maintenance Expenses associated with the Specified Projects and any other new Airport
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Facilities, and (z) such other factors, including inflation and changing operations or policies of the Authority, as the
Consultant believes to be appropriate. The Consultant shall include in the certificate or in a separate accompanying
report the calculations and assumptions made in determining the estimated Net Revenues and shall also set forth the
calculations of Aggregate Annual Debt Service, which calculations may be based upon information provided by
another Consultant.

For purposes of preparing the certificate or certificates described above, the Consultant or the Authorized
Authority Representative may reasonably rely upon financial information provided by the Authority.

Neither of the certificates described in paragraphs (a) or (b) above will be required if:

(1) the Bonds being issued are for the purpose of refunding then Outstanding Bonds
and there is delivered to the Trustee, instead, a certificate of an Authorized Authority Representative or a
Consultant showing that Maximum Aggregate Annual Debt Service after the issuance of such Refunding
Bonds will not exceed Maximum Aggregate Annual Debt Service prior to the issuance of such Refunding
Bonds; or

(i1) the Bonds being issued constitute Notes and there is delivered to the Trustee,
instead, a certificate prepared by an Authorized Authority Representative or a Consultant showing that the
principal amount of the proposed Notes being issued, together with the principal amount of any Notes then
Outstanding, does not exceed 10% of the Net Revenues for any 12 consecutive months out of the most recent
24 months immediately preceding the issuance of the proposed Notes; or

(ii1) the Bonds being issued are Completion Bonds and the following written
certificates are delivered to the Trustee: (A) a Consultant’s certificate stating that the nature and purpose of
such Project has not materially changed, and (B) a certificate of an Authorized Authority Representative to
the effect that (1) all of the proceeds (including investment earnings on amounts in the Construction Fund
established for the Project) of the original Bonds issued to finance such Project have been or will be used to
pay Costs of the Project and (2) the then estimated Costs of the Project exceed the sum of the Costs of the
Project already paid plus moneys available in the Construction Fund established for the Project (including
unspent proceeds of Bonds previously issued for such purpose). “Completion Bonds” are defined in the
Master Indenture as Bonds issued to pay costs of completing a Project for which Bonds have previously been
issued and the principal amount of such Bonds being issued for completion purposes does not exceed an
amount equal to 15% of the principal amount of the Bonds originally issued for the Project. The Series 2024
Bonds and any additional Bonds to be issued to finance additional costs of the MoreRNO program will not
be deemed to constitute Completion Bonds under the Master Indenture. See “APPENDIX C — FORM OF
MASTER INDENTURE — ARTICLE I — DEFINITIONS; INTERPRETATION.”

The Authority expects to issue additional Bonds in the future to finance the development of the Airport
System. See “THE AIRPORT — Financing for the MoreRNO Program and Other Capital Projects — Additional
Bonds.”

Use of PFCs and Other Revenues to Pay Debt Service

Pursuant to the Master Indenture, certain revenues are excluded from the definition of Gross Revenues,
including PFCs, CFCs and variable rent payable under the ground lease between the Authority and RNO ConRAC for
the GTC Project and, therefore, are not pledged to the payment of debt service on the Bonds, except for Other Pledged
Revenues, which are subject to the pledge of the Master Indenture but do not constitute Gross Revenues, and except
for PFCs (and other revenues not constituting Gross Revenues) that the Authority may lawfully elect to designate, in
full or partially, as Gross Revenues. However, PFC revenues (and other revenues not constituting Gross Revenues)
may still be applied to pay debt service on Bonds that financed PFC-eligible projects in two separate ways. The
Authority may designate specified PFC revenues as Other Revenues Available for Debt Service. Other Revenues
Available for Debt Service are transferred to the Trustee and deposited directly into an Authority-designated Debt
Service Fund to be used to pay debt service on a specific Series of Bonds. The Authority may also pledge specified
PFC revenue to secure designated Bonds as Other Pledged Revenues. Other Pledged Revenues are also transferred to
the Trustee and deposited directly into an Authority-designated Debt Service Fund to be used to pay debt service on
a specific Series of Bonds. The Authority has not elected, and the Authority has no current plans to elect, to designate
PFCs as Other Pledged Revenues or as Gross Revenues. The Authority expects, however, to the extent approved by
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the FAA, to use PFCs as Other Revenues Available for Debt Service to pay a portion of the debt service on the Series
2024 Bonds that financed PFC-eligible projects. Debt service paid with PFCs or other revenues not constituting Gross
Revenues, whether designated as Other Revenues Available for Debt Service and/or as Other Pledged Revenues, is
not included in the calculation of the rate covenant set forth in the Master Indenture, and debt service on additional
Bonds that would be expected to be paid from other revenues is not included in the additional bonds test set forth in
the Master Indenture. For additional information regarding Other Revenues Available for Debt Service and the
Authority’s expected use of such other revenues, see “APPENDIX B — REPORT OF THE AIRPORT
CONSULTANT.”

Permitted Investments

Moneys and funds held by the Authority will be invested in Permitted Investments, subject to any restrictions
set forth in the Master Indenture and subject to restrictions imposed upon the Authority by the laws of the State and
by the Authority’s investment policy. Moneys and funds held by the Trustee under the Master Indenture, including
moneys in the respective Debt Service Funds, and the accounts therein, and the Common Reserve Fund, may be
invested as directed by the Authority in Permitted Investments, subject to the restrictions set forth in the Master
Indenture and subject to restrictions imposed upon the Authority by the laws of the State and by the Authority’s
investment policy. See “THE AIRPORT - Financial Considerations — Investment Policy” herein.

Events of Default and Remedies; No Acceleration

Events of Default under the Master Indenture and related remedies are described in “APPENDIX C—FORM
OF THE MASTER INDENTURE—ARTICLE VIII - DEFAULTS AND REMEDIES.” The occurrence of an Event
of Default does not grant any right to accelerate payment of the Bonds, including without limitation the Series 2024
Bonds, to either the Trustee or the Holders of the Bonds. The Trustee is authorized to take certain actions upon the
occurrence of an Event of Default, including proceedings to enforce the obligations of the Authority under the Master
Indenture. If there is an Event of Default, payments, if any, on the Bonds will be made after payments of Operation
and Maintenance Expenses of the Airport System. Since Net Revenues are Gross Revenues net of all amounts needed
to pay Operation and Maintenance Expenses of the Airport System, and the Authority is not subject to involuntary
bankruptcy proceedings under Chapter 9 of the Bankruptcy Code, the Authority may be able to continue indefinitely
collecting Gross Revenues and applying them to the operation of the Airport System even if an Event of Default has
occurred and no payments are being made on the Bonds.

Subordinate Obligations

The Authority may, through the execution of a subordinate indenture with the Trustee or another trustee at
some future time, provide for the issuance and/or incurrence, from time to time, of any bond, note or other debt
instrument issued or otherwise entered into by the Authority which is secured by a pledge of and lien on and payable
from Net Revenues remaining after the deposits to certain Funds, Accounts and Subaccounts set forth in the Master
Indenture (any such bonds, notes or debt instruments collectively “Subordinate Obligations”). See “APPENDIX C —
FORM OF THE MASTER INDENTURE — ARTICLE IV — REVENUES; FUNDS AND ACCOUNTS — Section 4.03
— Receipt, Deposit and Use of Gross Revenues—Revenue Account” for a description of such Funds, Accounts and
Subaccounts. On the date on which the Series 2024 Bonds are issued, the Authority expects to repay the full
outstanding principal balance of the 2022 Subordinate Bonds with a portion of the proceeds of the Series 2024 Bonds
and to retire the Non-Revolving Credit Agreement.

Other Covenants of the Authority

Pursuant to the Master Indenture, the Authority has agreed to other covenants for the benefit of the holders
of the Bonds, including the Series 2024 Bonds, in addition to those described above. For example, the Authority has
covenanted not to issue any bonds or other obligations with a lien on or security interest in the Net Revenues which
is superior to the Bonds, not to enter into any contracts or take any actions that are inconsistent with the Master
Indenture, and to operate and maintain the Airport System in good working order. The Authority also has retained
the right under the Master Indenture to issue obligations secured by a pledge of Net Revenues which is subordinate to
the lien securing the Bonds, and to issue special facilities obligations that are not secured by a pledge of Net Revenues
but that are secured only by revenues derived from a specified Special Facility. See “APPENDIX C — FORM OF
THE MASTER INDENTURE — ARTICLE V — COVENANTS OF THE AUTHORITY.”
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THE AIRPORT
Overview

The Airport serves as the principal airport for much of northwestern Nevada and the Lake Tahoe region of
California. See “APPENDIX B — REPORT OF THE AIRPORT CONSULTANT - Role of the Airport.”
Approximately 2.34 million passengers enplaned aircraft at the Airport in fiscal year (“FY’) 2024. The Authority’s
fiscal year runs from July 1 to the next succeeding June 30. This was an increase of approximately 5.2% relative the
Airport’s number of enplanements in FY 2023. The number of enplanements in FY 2024 was also 9.1% higher than
the number of enplanements at the Airport in FY 2019, which until FY 2023 was the fiscal year in which the Airport
saw its highest annual number of enplanements since FY 2008. The number of enplaned passengers at the Airport
declined substantially in FYs 2020 and 2021 due primarily to the COVID-19 pandemic but increased in FY 2022 and
then further in FYs 2023 and 2024 as demand for air travel recovered. According to preliminary FAA statistics for
CY 2023, the Airport was the 68™-busiest commercial service airport by enplanements in the United States.

All of the major network airlines, four low-cost carriers (“LCCs”) (including two ultra-low-cost carriers
(“ULCCs™)), and one foreign airline currently operate at the Airport. In FY 2024, Southwest Airlines (“Southwest”),
an LCC, was the Airport’s largest carrier by enplanements, carrying approximately 42.2% of the Airport’s enplaned
passengers that fiscal year. See “— Airlines Serving the Airport” below for further information regarding the air
carriers presently serving the Airport. The Airport operates efficiently and was ranked by the FAA as third in CY
2022 among the United States’s 100 busiest airports for the least number of flight delays. The Airport also has
significant cargo operations. Approximately 63,946 U.S. tons of freight and mail were loaded on and unloaded off
aircraft at the Airport in FY 2023. Based on preliminary FAA data for CY 2023, the Airport ranked 51* in cargo
landed weight among U.S. airports.

An aerial view of the Airport is set forth below.

[Remainder of page intentionally left blank.]
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The Reno-Tahoe International Airport
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Source: The Authority, June 2023 (Google Earth).

The Airport’s Air Service Area

The Airport is the primary commercial service airport for northwestern Nevada, California’s Lake Tahoe
region, and parts of northeastern California. The Airport is largely insulated from competition from other airports.
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The Airport’s closest commercial hub airport is California’s Sacramento International Airport (SMF), which is
approximately 142 highway miles away from the Airport. However, SMF is located on the opposite side of the Sierra
Nevada mountains, and the primary means of access to SMF from the Reno and Lake Tahoe regions is via Interstate
80, which is frequently closed in winter due to storms in the mountains. The geographic region that serves as an
airport’s primary air service catchment area is generally referred to as its Air Service Area. The Airport’s Air Service
Area consists of Carson City, which is Nevada’s state capital, the eight Nevada counties of Churchill, Douglas,
Humboldt, Lyon, Mineral, Pershing, Storey, and Washoe, the California county of Alpine, and parts of California on
the east side of Lake Tahoe. Washoe is the most populous of those eight Nevada counties and is home to the cities of
Reno and Sparks. The Air Service Area was conservatively estimated to have a population of approximately 766,000
in CY 2023. Generally, an airport’s Air Service Area is the primary source of demand for the airport’s origin and
destination (“O&D”) air travel. The Airport also draws passengers from additional areas of California’s Lake Tahoe
region and northeastern California. Overall, the Airport’s Air Service Area and the broader region from which the
Airport draws passengers, collectively referred to as the Airport’s “catchment™ area, is estimated to have a population
of over 1.0 million people. The chart below indicates the Airport’s Air Service Area in the western United States.

The Airport’s Air Service Area
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Source: Landrum & Brown, based on data from the White House Office of Management and Budget.

Because the Airport is geographically isolated from competing airport facilities, it has limited competition
for air service. SMF is the closest comparable airport, at approximately 142 highway miles from the Airport. The
next-closest hub airports are in the San Francisco Bay Area: San Francisco Bay Oakland International Airport (OAK)
is approximately 226 highway miles from the Airport, while San Francisco International Airport (SFO) is
approximately 234 highway miles and San Jose Mineta International Airport (SJC) is approximately 253 miles. Only
two other hub airports are within 400 highway miles of the Airport: Fresno Yosemite International Airport (FAT), at
approximately 308 highway miles from the Airport, and Rogue Valley International Medford Airport (MFR), at
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approximately 309 highway miles. However, both FAT and MFR are smaller facilities, with significantly fewer
enplanements, according to preliminary CY 2023 FAA data. Boise Airport (BOI), a Medium Hub airport, is
approximately 422 highway miles from the Airport, while Harry Reid International Airport (LAS), the Large Hub
airport serving Las Vegas, is approximately 449 highway miles from the Airport. There are no other facilities
comparable to the Airport within the State with respect to air service. Other than the Airport and LAS, the only
commercial services airports in Nevada are Boulder City Municipal Airport (BVU), which is approximately 465
highway miles from the Airport, and Elko Regional Airport (EKO), which is located in northeast Nevada,
approximately 290 highway miles from the Airport. Both BVU and EKO are much smaller than the Airport; in CY
2023, BVU had 49,841 enplanements while EKO had 10,723 enplanements, according to preliminary FAA data.

The Airport’s Air Service Areas has experienced significant population growth over the past decade,
considerably higher than the national average. From CY 2013 through CY 2023, the population of the Air Service
Area increased at a compounded annual growth rate (“CAGR”) of 1.2%; by contrast, the U.S. population overall grew
at a CAGR of 0.6% during that timeframe. The Air Service Area’s labor force is also growing. In Washoe County,
unemployment declined substantially over the past decade, from 9.8% in CY 2013 to 4.1% in CY 2023. In the Reno-
Carson City-Gardnerville Ranchos Combined Statistical Area (the “Reno CSA”), defined by the White House Office
of Management and Budget to include Carson City, the Nevada counties of Churchill, Douglas, Lyon, Storey, and
Washoe, and California’s Alpine County, the unemployment rate was 4.2% in April 2024 compared to 5.4% for
Nevada overall. The Airport’s Air Service Area has also seen substantial economic diversification over the past
decade. In contrast to prior decades, the Reno CSA no longer relies primarily on gaming and tourism for economic
development. Rather, the Reno CSA has attracted substantial investment and relocation from blue chip technology
companies and other major corporations, including, among other, Amazon, Apple, Google, Microsoft, Panasonic,
Patagonia, Tesla, and Walmart. Tesla’s Gigafactory Nevada, located about half an hour west of Reno’s central
business district, produces lithium-ion batteries and other components for electric vehicles, and has recently begun
manufacturing semi-trailer trucks. The City of Reno is also home to the University of Nevada, Reno, with a total
enrollment of over 21,700 students during the fall of 2022, of whom just under 17,000 were undergraduates. The
university has over 460 academic programs and graduates over 5,000 students each year. The City of Reno also offers
approximately 5,000 hotel rooms across multiple hotels and resorts in its entertainment district, and many of these
properties are investing in improvements and new facilities. As an example, in 2023 the Grand Sierra Resort and
Casino announced a $1 billion investment in its 140-acre property over the next decade. In the Lake Tahoe area, 35-
60 miles from the Airport, there are multiple additional resort properties, including well-known names such as
Harrah’s, Bally’s, the Golden Nugget, and Hyatt Regency. In addition, the Air Service Area and the surrounding
region are home to numerous ski resorts, including at least five within a one-hour drive of the Airport. There are also
numerous golf courses within the Air Service Area. The Airport’s proximity to these resorts and courses, as well as
to Lake Tahoe and several national parks in northeastern California, provides year-round tourism demand in the Air
Service Area.

The Tahoe Reno Industrial Center (“TRI Center”) is located less than 30 minutes from the Airport and is the
world’s largest industrial park. An estimated $9.2 billion worth of projects are under development at the TRI Center
or elsewhere within the Airport’s catchment area, including several data centers, a lithium battery recycling company
that, when complete, will be able to recycle enough material to create more than five million electric vehicle (“EV”’)
batteries each year, and several lithium mines and lithium processing centers. Lithium is a critical element of EV
batteries. The recently discovered lithium deposits are expected to support additional industrial growth in northern
Nevada. As one example, the U.S. Economic Development Administration awarded approximately $21 million to the
Nevada Lithium Batteries and Other EV Material Loop, a statewide effort led by the University of Nevada, Reno, to
lead initiatives to strengthen America’s lithium batteries, critical elements and other electric vehicle materials industry
sectors within the State. These investments in advanced industrial facilities are resulting in an increase in jobs in the
catchment area, many of which pay high wages, including over 400 recently created jobs paying over $40 per hour.
This increasingly diverse economy, with manufacturing, services, and tourism, supports a strong O&D market. For
additional information regarding the Airport’s Air Service Area and demographics, see “APPENDIX B — REPORT
OF THE AIRPORT CONSULTANT - Section 1.2 — Socioeconomic Base for Air Traffic.”

The Authority
The Airport is owned by the Authority, a quasi-municipal corporation established by an act of the Nevada

Legislature enacted on May 12, 1977. The Authority owns and manages two airports: The Airport and RTS. The
Board oversees the Authority’s affairs.
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The Board is composed of nine members, four of whom are appointed by the City of Reno, two of whom are
appointed by the City of Sparks, two of whom are appointed by Washoe County, and one of whom is appointed by
RSCVA. Term information concerning the members of the Board is set forth below:

Years in

Person Appointing Entity Title Service
Jennifer Cunningham City of Reno Chair 3
Shaun Carey City of Sparks Vice Chair 7
Courtney Young Washoe County Treasurer 1
Adam Kramer Washoe County Secretary 3
Carol Chaplin RSCVA Trustee 7
Joel Grace City of Reno Trustee 1
Richard Jay City of Reno Trustee 7
Kitty Jung City of Reno Trustee 1
Art Sperber City of Sparks Trustee 7

Airport Management

The day-to-day operations of the Airport System are managed by the Authority’s President/CEO, who reports
directly to the Board. The Authority’s executive team consists of the President/CEO and eight other executives, all
of whom are full-time professional personnel. In addition to the President/CEO, the executive team consists of (1)
the Chief Commercial Officer, (2) the Chief Marketing & Public Affairs Officer, (3) the Chief Finance &
Administration Officer, (4) the Chief People, Culture & Equity Officer, (5) the Chief Air Service Development
Officer, (6) the Chief Operations & Public Safety Officer, (7) the Chief Infrastructure & Planning Officer, and (8) the
Chief Legal Officer. The MoreRNO program is under the oversight of Jackie Borman, P.E., MoreRNO Program
Director. Brief biographies of the members of the Authority’s executive team are set forth below:

Daren Griffin, A.A.E., President/CEO

Daren Griffin has served as the President/CEO of the Authority since 2020. Prior to joining the Authority,
Mr. Griffin served for 16 years at the Port of Portland (Oregon), including as General Aviation Manager, Director of
Airport Operations, and, finally, Director of Program Operations for the PDXNext capital improvement program.

In his role as Director of Airport Operations, Mr. Griffin had direct responsibility for the safe and efficient
operation of the Portland International Airport’s (PDX) airfield, terminal, and landside, and general aviation
operations, as well as for facility maintenance, airport customer experience, and noise management. As Director of
PDXNext Program Operations, Mr. Griffin managed the $2.3 billion redevelopment of PDX, an initiative that included
four concurrent capital expansion projects. Among those projects were the $1.65 billion redevelopment of PDX’s
main terminal building, the $215 million, seven-gate expansion of a concourse to facilitate service by Southwest, the
$115 million demolition of one concourse and redevelopment and expansion of another to provide a base for Alaska
Airlines’s regional air service operations, and the $282 million development of a consolidated rental car center, public
parking garage expansion, and operations and coordination center for the airport’s operations and public safety staff
and first responders.

Prior to his service at the Port of Portland, Mr. Griffin served from 2000 to 2004 as State Airports Manager
for the Oregon Department of Aviation, managing 28 general aviation airports owned by the State of Oregon. Before
that service, Mr. Griffin served as Deputy Airport Director and in other management positions at Yuma International
Airport between 1994 and 2000. Mr. Griffin earned his bachelor of applied science degree in aviation business
administration from Embry-Riddle Aeronautical University, during which time he also served as a Unit Supply and
Logistics Specialist in the Arizona Army National Guard. Mr. Griffin is an accredited member of the American
Association of Airport Executives (“A4AE™).

Mark Berg, Chief Commercial Officer
Mark Berg serves as the Authority’s Chief Commercial Officer, overseeing strategic initiatives to enhance

revenue, manage airline agreements and oversee real estate leasing and development at the Airport System.
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Prior to joining the Authority in 2024, Mr. Berg served as the Managing Director of Corporate Real Estate
at Hawaiian Airlines. There, he led strategy development and implementation for airport and non-airport property
management, leasing, design, construction and facility maintenance. Prior to his tenure at Hawaiian Airlines, Mr. Berg
spent 15 years at Alaska Airlines, as Senior Attorney and Director of Airport Affairs.

Mr. Berg holds a bachelor’s degree in political science from the University of North Dakota, a master’s
degree in aviation safety from the University of Central Missouri and a juris doctor with an emphasis on transportation
law from the University of Denver.

Natalie Brown, Chief Marketing & Public Affairs Officer

Natalie Brown has served as the Authority’s Chief Marketing & Public Affairs Officer since 2023, during
which time she has worked to keep the public informed regarding the MoreRNO program’s progress and the Airport
System’s operations, led air-service marketing, and directed the Authority’s government affairs functions. Prior to
joining the Authority, Ms. Brown spent 21 years as a communications professional with Well Fargo Bank, rising to
the position of Vice President and Communications Senior Manager for Wells Fargo Bank’s credit card, automotive,
and personal lending divisions. Prior to her work at Wells Fargo Bank, Ms. Brown served as an account executive
and publicist.

Ms. Brown earned her bachelor’s degree in English literature at the University of Nevada, Reno and holds
an Accreditation in Public Relations.

Randall Carlton, Chief Finance & Administration Officer

Randall Carlton has served as the Authority’s Chief Finance & Administration Officer since 2018, overseeing
the financial operations, capital financing, technology and procurement of the Authority and the Airport System. Prior
to joining the Authority, Mr. Carlton served for 11 years as the Chief Financial Officer of the Contra Costa
Transportation Authority in California, overseeing that agency’s financial management and capital financing
programs. From 2001 to 2007, Mr. Carlton served as Chief Financial Officer for the East Bay Regional Park District
in the San Francisco Bay Area. Previously, from 1988 to 2001, Mr. Carlton served as an assistant controller of the
City of Fresno.

Mr. Carlton earned both his bachelor’s degree in public administration and his master’s degree in public
policy and administration from California State University, Fresno.

Tina Iftiger, Chief Air Service Development Officer

Tina Iftiger serves as the Authority’s Chief Air Service Development Officer, a role that she has held since
last year. In that role, Ms. Iftiger uses her experience with airline business models and community relationships in
northern Nevada to attract air service to the Airport at a time when many communities are competing for limited
service. Ms. Iftiger has extensive executive experience at the Authority, having previously served as the Authority’s
Chief Commercial Officer between 2020 and 2023 and, before that, as the Authority’s Vice President of Economic
Development between 2009 and 2020. She was appointed to the Nevada Air Service Development Commission in
December 2023.

Prior to joining the Authority, Ms. Iftiger served as Director of Business Development for the Economic
Development Authority of Western Nevada between 2008 and 2009 and as General Manager and Vice President of
Land Development and Master Planned Communities at Landmark Communities between 2003 and 2008. She
previously served as a National Consulting Manager for the Whirlpool Corporation between 2000 and 2002.

Ms. Iftiger received both her bachelor’s degree in planning and development and her master’s degree in urban

planning from the University of Southern California. She presently serves as the Board Chair of the Desert Research
Institute’s Dandini Research Park.
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Cris Jensen, A.A.E., Chief Operations & Public Safety Officer

Cris Jensen has served as the Authority’s Chief Operations & Public Safety Officer since 2021. In that role,
Mr. Jensen is responsible for the safe and efficient operation of both the Airport and RTS. In that role, Mr. Jensen
oversees the Authority’s airport communications, airside operations, compliance, emergency management, fire,
landside operations, police, and terminal operations departments and the management of RTS.

Prior to joining the Authority, Mr. Jensen served as Airport Director of Missoula Montana Airport, a Small
Hub airport, between 2005 and 2021. Between 1997 and 2005, Mr. Jensen served as the Airport Director of Elko
Regional Airport in Nevada. Mr. Jensen began his career at the Authority in 1990 as an Airport Duty Manager.

Mr. Jensen earned his bachelor of science degree in aeronautical studies and business at Embry-Riddle
Aecronautical University and is an accredited member of AAAE.

Gary Probert, Chief Infrastructure & Planning Officer

Gary Probert has served as the Authority’s Chief Infrastructure & Planning Officer since 2020, overseeing a
team of more than 100 employees and a portfolio that includes planning, engineering, construction, environmental,
noise, and maintenance projects for the Authority. Prior to his current role, Mr. Probert served as the Authority’s
Manager of Engineering & Construction between 2018 and 2020 and as a Senior Project Manager for the Authority
between 2011 and 2020. From 2009 to 2011, Mr. Probert owned Probert Engineering, a civil engineering firm. He
previously held several positions as an engineering and project management professional between 1983 and 2009.

Mr. Probert earned a bachelor of science degree in soil resource management from the University of
California, Berkeley and a bachelor of science in civil engineering from San Jose State University.

Christy Wheeler, Acting Chief People, Culture & Equity Officer

Christy Wheeler serves as the Authority’s acting Chief People, Culture & Equity Officer. In that role, Ms.
Wheeler oversees the human resources functions of the Authority, which employs staff in approximately 292 full-
time-equivalent positions.

Prior to joining the Authority, Ms. Wheeler served as the Regional Vice President of Human Resources over
Northern Nevada for Caesars Entertainment. In that role, Ms. Wheeler oversaw all aspects of human resources and
employee engagement for Caesars Entertainment’s Reno and Lake Tahoe properties. Prior to joining Caesars
Entertainment, Ms. Wheeler served as Vice President of Human Resources for Grand Sierra Resort and as Senior
People Director at The Cosmopolitan in Las Vegas.

Ms. Wheeler earned a bachelor of science degree in business administration from the University of Nevada,
Reno, where she currently serves as an instructor in human resources leadership. Ms. Wheeler holds certifications as
a Senior Professional in Human Resources, a Certified Benefit Professional, a Certified Compensation Professional,
and a Global Remuneration Professional.

lan Whitlock, Chief Legal Officer

Tan Whitlock has served as the Authority’s Chief Legal Officer since 2022, providing general legal counsel
to the Authority. Prior to joining the Authority, Mr. Whitlock served as legal counsel to the Port of Portland between
2005 and 2022, rising to the position of Deputy General Counsel in 2015. Between 2008 and 2015, Mr. Whitlock
served as a commissioner of the Oregon Government Ethics Commission, including serving a term as its chair.
Between 1997 and 2005, Mr. Whitlock served as Senior Assistant Attorney General for the State of Oregon. Between
1984 and 1997, Mr. Whitlock was an associate attorney and then partner in private practice. He began his legal career
as a law clerk in the Supreme Court of Texas.

Mr. Whitlock holds a bachelor’s degree in environmental studies from Bard College at Simon’s Rock, a

master’s degree in environmental science from the University of Texas at Dallas, and a juris doctor from the University
of Texas at Austin.
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Airport Facilities
Overview

The Airport is situated on approximately 1,540 acres entirely within the City of Reno, about five miles
southeast of the City of Reno’s central business district. The Airport’s airfield comprises three runways, two of which
are used for airline traffic and one of which, a crosswind runway, is primarily used by smaller general aviation aircraft.
The Airport’s passenger facilities currently include a terminal building and two airside concourses, Concourses B and
C. Passengers may reach the terminal via the Airport’s Loop Road, which brings passengers to the front entrance to
the terminal, or by parking in the Airport’s public parking facilities and entering the terminal via a skybridge. The
FAA classifies the Airport as a Medium Hub facility, signifying that the Airport hosts between 0.25% and 1% of all
annual passenger enplanements in the United States. Although enplanements at the Airport in CY 2023 were
approximately 5.6% higher than in CY 2022, according to preliminary FAA data, growth in enplanements at several
other U.S. airports in CY 2023 is expected to cause the FAA to classify the Airport as a Small Hub facility in October
of 2024, which would signify that the Airport hosts between 0.05% and 0.25% of all annual passenger enplanements
in the United States.

The Airport began operations as Hubbard Field in 1929, when it was owned by Boeing Transport, Inc. In
1936, United Airlines (“United”’) purchased the Airport; United sold the Airport to the City of Reno in 1953. The
Airport’s current terminal building was opened in 1960, in preparation for the 1960 Winter Olympics held in nearby
Palisades at Tahoe, formerly known as Squaw Valley. In 1977, the Nevada Legislature established the Authority to
own and operate both the Airport and RTS. In 1981, the Authority opened Concourses B and C. In the 1990s, the
Authority extended its two longest runways; in 1993, the Authority extended Runway 17L-35R from 5,000 to 9,000
feet, and in 1999, the Authority extended Runway 17R-35L from 10,001 to 11,001 feet. In 2008, the Authority
completed several projects at the Airport, including several runway safety improvements, construction of the Airport’s
current airport traffic control tower, development of the existing Hyatt Place hotel on Airport property, and
construction of the Airport’s current airport rescue and firefighting facility. In 2013, the Authority completed the
Gateway Project, an initiative that consolidated its passenger security checkpoints and improved Airport concessions.
The next year, the Authority modernized its Federal Inspection Services (“FIS”) facility, allowing for the resumption
of international air service. In 2020, a private developer opened the Aloft hotel on Airport property leased from the
Authority adjacent to the Hyatt Place hotel. In 2022, the Authority broke ground on MoreRNO, an integrated series
of projects to expand and modernize the Airport to facilitate more passenger traffic, increase aircraft capacity, and
improve the traveler experience throughout the Airport. See “—The MoreRNO Program” herein. In April 2024, the
Authority completed the initial element of MoreRNO when it opened its substantially expanded Airport ticketing hall.
In May 2024, the Authority achieved financial close on another major MoreRNO element, a Ground Transportation
Center being developed by a private developer that will consolidate rental car and ground transportation operations in
a large, modern facility.

Airfield

The airfield consists of three runways. The two primary runways, 17L-35R and 17R-35L run parallel, in a
north-south orientation, and principally serve air carriers. A third runway, 7-25, is shorter and bisects the other two
runways; it is used primarily for smaller general-aviation traffic. Runway 17R-35L is the Airport’s longest runway,
measuring 11,001 feet long. Runway 17L-35R is 9,000 feet in length, while Runway 8-26 is 6,102 feet long. All
three runways are each 150 feet wide. The two parallel runways each feature high intensity runway lighting systems,
centerline lighting, and touchdown zone lines. A precision instrument landing system (“/LS™) is located on Runway
17R-35L to facilitate approaches during instrument flight rules (“/FR”) conditions. The other two runways have non-
precision approach procedures.

Complete reconstruction of Runway 17R-35L was completed on October 16, 2021 and, beginning in
November 2021, Authority staff noted flaking in the concrete surface. The Authority and the contractor have
negotiated a settlement of claims arising from the concrete flaking issues noted by the Authority. Pursuant to that
settlement, the runway will be closed from August 19, 2024 and approximately three inches of concrete will be milled
from the runway’s surface and replaced with three inches of asphalt by the contractor. Work is expected to be
substantially complete by November 21, 2024. The Authority will be responsible for maintaining Runway 17R-35L
thereafter. The contractor will also pay the Authority five million dollars, which is estimated to be sufficient to
maintain the runway and remill and replace the asphalt after ten years. The Authority and the contractor have agreed
to waive any future claims relating to the existing concrete work on the runway.

27



Terminal Facilities

The existing terminal complex includes a terminal building and Concourses B and C, both of which connect
to the ticketing hall. The terminal is two stories tall and compromises approximately 448,650 square feet. Concourses
B and C collective have 23 aircraft gates, each of which has an attached loading bridge. The Airport’s existing gate
positions are designed to accommodate aircraft from the Airbus A320, Boeing 737, Bombardier Q400, and Canadair
CRJ families. One gate, B10, can accommodate widebody aircraft.

The first floor of the terminal building includes an airline ticketing hall, a baggage claim area, rental car and
ground transportation kiosks, restaurants, retail and vending concessions, and a gaming concession area. The first
floor of the terminal building also includes various nonpublic areas, including certain baggage-handling areas, airline
operations facilities, and offices for other Airport tenants. The second floor of the terminal building contains
concessions including a passenger lounge, a full-service restaurant, retail shops and quick serve food service and
connects to the two concourses.

Concourses B and C run parallel to one another, perpendicular to the terminal building. Passengers may
access each concourse via its second floor, after proceeding through the Transportation Security Administration
(“TSA”) checkpoint. Concourse B contains 11 gates, while Concourse C has 12. Concourses B and C respectively
have 3,300 and 4,100 square feet of concessions space offering retail and restaurants. Both concourses have two banks
of restrooms each, as well as one family restroom. The concourses also offer slot machines and vending services.
The first level of each concourse, on the apron, is not for passenger use and is only available to staff of the Authority,
the airlines, and certain other Airport tenants.

In Concourse B, Delta Air Lines (“Delta”) leases one gate, while Southwest leases four gates and the
Authority retains control of the remaining gates as common use gates. In Concourse C, Alaska Airlines (“Alaska’)
leases two gates, American Airlines (“American”) leases three, United leases two, and the Authority retains five gates
for common use.

The Airport’s FIS facility is a standalone building just to the north of the terminal complex. U.S. Customs
and Border Protection operates the facility. Presently, the Airport’s only international commercial passenger service
is to Guadalajara, via Volaris, whose passengers enter the United States via the FIS facility upon arrival. However,
the FIS facility also serves international charter and general aviation aircraft.

Parking Facilities

The Airport offers two public parking facilities for use by Airport passengers: a three-story parking garage
and a surface parking lot. The garage has 1,630 spaces for long-term parking and 296 spaces for short-term parking.
Passengers may walk directly from the parking structure to the terminal. The surface parking lot has 1,437 parking
spaces, exclusively for long-term parking. Separately, the Airport provides two parking lots for Airport employees
and tenants: the Green Lot, with 128 parking spaces for Authority staff and Airport-tenant managers, and the Purple
Lot, with 630 parking spaces for other Airport-tenant employees and overflow parking for passengers. The Airport
uses two additional parking lots for passenger overflow parking: the Yellow Lot, with 144 parking spaces, and the
Blue Lot, with 291 parking spaces.

For members of the public, parking for up to 10 minutes is free and 11 minutes to 20 minutes costs $1,
regardless of whether one parks in a short-term garage space, long-term garage space, or long-term surface lot space.
Likewise, the rate to park for one hour in any such lot is $3. However, for each additional hour, the rate to park in the
short-term lot is $3, while the rate to park in either the long-term garage or the long-term surface lot is $2 for each
hour after the first. The maximum daily rate to park in the short-term garage is $36, while the maximum daily rate
for the long-term garage is $16 and the maximum daily rate for the long-term surface lot is $12.

Rental Car Facilities

Nine rental car brands operate at the Airport, eight of which are located on-Airport. The on-Airport brands
are Alamo, Avis, Budget, Dollar, Enterprise, Hertz, National and Thrifty. The off-Airport brand is Reno Tahoe Rental
Car. Each of the eight on-Airport rental car companies operates one or more service counters on the first floor of the
terminal building, across from baggage claim. Each of the on-Airport rental car companies provides vehicles for
pickup from the ground level of the parking structure, while Reno Tahoe Rental Car provides free shuttle service to
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its own remote lot. The parking structure also hosts the rental car return facility. To the southwest of the long-term
surface lot is a servicing and storage area for rental cars. In addition, the Airport offers a “quick-turn-around” (“Q7A4”)
facility north of the parking structure to allow on-Airport rental car operators to clean, fuel, and service their rental
vehicles. When the new GTC Project opens, the on-Airport rental car companies will relocate from the parking
structure and the existing QTA facility to the top three floors of the new Ground Transportation Center, thus opening
up approximately 600 additional parking spaces. Off-Airport rental car companies will pick up customers on the first
floor of the new GTC Project.

Ground Transportation

The Airport offers a ground transportation lot to the north of the terminal building where passengers may be
picked up by a taxi, shuttle, or transportation network company (“7NC”) vehicle (such as Uber or Lyft). Taxis must
pay $2 for each on-Airport pickup. Beginning July 1, 2024, TNCs must pay $3 for each on-Airport pickup and $2 per
on-Airport drop-off, each an increase of one dollar over prior rates. To reduce vehicular congestion near the terminal,
the Authority provides staging areas at the Airport for taxis and TNCs to await riders. The Airport also has a Free
Waiting Lot, where drivers may wait until their passengers have arrived at the terminal and are ready for pickup. Upon
completion of the GTC Project, all ground transportation providers will operate from the first floor of the new GTC
Project.

The Airport also has an agreement with a peer-to-peer car-sharing company, Turo. Turo operates from the
Blue Lot, where it pays Airport parking fees, and meets customers in the TNC-pickup area. Turo pays a concession
fee to the Authority similar to that which the off-Airport rental car companies pay.

The Regional Transportation Commission of Washoe County provides two bus routes that each stop along
Terminal Way, adjacent to the Airport.

Air Cargo and Aircraft Maintenance Facilities

The Airport includes several air cargo facilities to the north of the passenger terminal. The Airport’s air
cargo operators include FedEx, DHL, and UPS. The Airport’s air cargo apron space is approximately 798,000 square
feet, which is allocated among cargo operators: FedEx has 240,000 square feet of exclusive-use cargo apron, UPS
and DHL share 405,000 square feet of exclusive-use cargo apron, and other cargo operators have access to 153,000
square feet of cargo apron. There are ten aircraft parking positions dedicated to all-cargo aircraft. There is additional
cargo-aircraft parking available on the Airport’s northern remote apron if needed.

FedEx operates primarily from a 12,000 square foot building located on Air Cargo Way. FedEx has two
preferential ramp positions on the cargo apron and uses a third on a per-turn basis. A commercial real estate developer,
International Aviation Terminals Partnership (“ZATP”), has approximately 53,349 square feet of warehouse space in
a facility that it leases for cargo operations. UPS, DHL, Southwest Airlines, and two independent cargo handlers lease
space in that facility. The Authority also owns and operates a cargo facility comprising approximately 23,000 square
feet, which will be demolished as part of the GTC Project and replaced with a new facility of comparable size directly
north of the IATP facility.

On June 15, 2023, the Authority entered into an option agreement with Aviation Facilities Co. (“AFCO”)
granting the right to lease up to five parcels of land on which to develop new cargo facilities at the Airport. Under the
option agreement, AFCO is required to pay an option fee equal to 5% of the ground rent of the initial parcel, develop
and deliver a master development concept to the Authority for its review and approval and, following Authority
approval, commence phased development within 18 months thereafter, leasing an additional parcel every 24 months.
AFCO has met the deadlines set forth in the option agreement to date. While AFCO has not committed to proceeding
with development, the Authority and AFCO anticipate that AFCO could break ground on the new cargo facilities in
CY 2025 or CY 2026, and then construct the facilities in phases. AFCO is in discussions with FedEx, DHL, and UPS
regarding their potential use of the proposed new cargo facilities. The option agreement is terminable on thirty days’
notice by either party.

Ancillary Aeronautical Facilities
The Nevada Air National Guard (the “NVANG”) operates on approximately 61 acres of the Airport, where it

bases the 152" Airlift Wing. The NVANG base has operated for over 70 years and hosts about 1,100 full-time and
weekend personnel altogether.
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The Airport’s general aviation service providers include a maintenance, repair and overhaul (“A/RO”) center
for business-jet manufacturer Dassault Falcon Jet; two fixed base operators Atlantic Aviation and Stellar Aviation;
Grandview Aviation, a charter operator; three flight schools; and JSX, a scheduled charter operator that operates from
the Stellar Aviation facilities.

In May 2024, Stellar Aviation (“Stellar”) opened a new general aviation facility on the Airport. The facility,
in which Stellar invested approximately $14 million, includes a new, 5,000-square-foot executive terminal, 37,000
square feet of hangar and office space, and four acres of apron area dedicated to aircraft parking and maintenance.
Stellar has also proposed to develop what it terms a “General Aviation Campus”, which development would include
several hangars and T hangars, a self-fueling station for aviation gasoline, and a meeting facility. Stellar’s proposal
to develop additional hangars on the Airport could help mitigate the Authority’s waitlist for hangar space on the
Airport, which includes 98 parties.

Other Non-Aeronautical Facilities

Two hotels currently operate on Airport property: The Aloft hotel and the Hyatt Place hotel. In addition, the
Authority has approximately three acres of land near those two hotels that it currently uses for overflow parking but
that could be used for the development of a third hotel. The Authority has received expressions of interest regarding
such a hotel development, though it does not have plans to lease the property immediately. The Authority also
considers proposals from other non-aeronautical businesses from time to time to lease available Airport property
outside of the airfield and terminal areas.

RTS

The Authority also operates RTS, an FAA-designated reliever airport that is situated approximately 11 miles
to the north of the City of Reno’s central business district. RTS is about 5,170 acres in area and primarily serves
general aviation. RTS has two runways: Runway 14-32, which is 9,000 feet long, and Runway 8-26, which is 7,608
feet long. Both runways are 150 feet wide. Each of the runways is asphalt and is equipped with high intensity runway
lights and four-lighted precision approach path indicators. The Runway 32 approach is equipped with ILS.
Approximately 200 aircraft are based at RTS. A former Air Force base, RTS hosts an Army Aviation Support Facility
and a battalion of the NVANG. RTS is also home to a fixed base operator, Aviation Classics. RTS has been designated
by the FAA and the State as a test range for unmanned aircraft systems (“UAS™).

The Authority has entered into a master development agreement with Dermody Properties (“Dermody™), a
real estate developer, to develop industrial facilities on up to 1,700 acres of the developable property at RTS. Dermody
has announced plans to develop at least some of that property into the Reno AirLogistics Park, a two-building logistics
facility whose buildings would, as proposed, comprise over 1,230,000 square feet of space. Dermody is presently
constructing the first phase of the Reno AirLogistics Park, occupying 56 acres, and the Authority expects Dermody to
develop substantially more space within the property subject to the master development agreement, regulatory
approval and other contingencies.

Together, the Airport and RTS constitute the Airport System.
The MoreRNO Program

The MoreRNO program is a comprehensive, integrated capital improvement program to expand and
modernize the Airport. MoreRNO is intended to relieve congestion and provide additional capacity for the Airport’s
landside facilities, replace the Airport’s aging and undersized terminal concourses, and modernize the terminal
building to accommodate future technologies and enhance customer experience and wayfinding. MoreRNO is
expected to fully replace the Airport’s two existing concourses, which are now more than 40 years old, with new,
larger and up-to-date facilities that offer passengers a more-comfortable travel experience, better match the aircraft
serving the Airport, meet current code requirements, and enhance concessions opportunities. MoreRNO is also being
designed to relieve congestion in the parking, ground transportation and rental car facilities by providing a new, four-
story Ground Transportation Center, which an experienced private developer is currently developing, and relocating
rental car operations from the parking garage and adjacent parking areas, thereby opening approximately 600
additional parking spaces in the existing parking garage for public use and consolidating ground transportation
facilities adjacent to the terminal. The MoreRNO program is also intended to relieve curbside congestion and has
added space to the ticketing hall in the terminal. In addition, MoreRNO includes a new headquarters building to house
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the Authority’s administrative staff and its police department. The new headquarters building will allow Authority
staff to vacate office space within the terminal, making that space available for lease to the airlines serving the Airport
or to other Airport tenants. The Authority also expects to construct a new Central Utility Plant to serve the two new
concourses and the new headquarters building, with the potential for future expansion to serve additional Airport
facilities.

Currently budgeted at approximately $985 million, MoreRNO includes (1) the expansion of the Airport’s
terminal ticketing hall, (2) reconstruction of the Loop Road that brings vehicles to and from the ticketing hall, (3) the
construction of the Airport’s Ground Transportation Center, (4) replacement of Concourses B and C with two new
concourses, referred to as New Gen A&B, and (5) the construction of a new headquarters building for the Authority’s
administrative staff and police force. The Authority expects to construct the new Central Utility Plant and additional
remain overnight aircraft parking as part of the New Gen A&B project.

The following table summarizes the budget for each major component of the MoreRNO program and its
current design or construction status.

Planned Date of Entry Into

Project Current Budget (5000s) Service
Ticketing Hall Expansion $32,396 Op eratioz;lri(leg(t)ezrj;l service
Loop Road Improvements 13,918 Fourth Quarter (Q4) 2024
Ground Transportation Center 299,000 Q3 2028

New Gen A&B (including
aircraft remain overnight parking 570,000
and a Central Utility Plant)

Various phases (between Q1
2028 and Q1 2029)

Authority and Police
Headquarters 70,000 Q4 2026

Ticketing Hall Expansion

The Authority completed expansion of the ticketing hall, a major project within the MoreRNO program, in
April 2024. The expansion added approximately 10,000 square feet to the ticketing hall, increasing its capacity for
passengers to queue during check-in by approximately 113%. The expansion also provided additional restrooms and
improves the flow of passengers within the hall.

Loop Road Improvements

The Authority is currently improving the Loop Road that provides access to the passenger terminal, including
by repaving and otherwise reconstructing the existing inner and outer lanes of that road, to improve their safety and
traffic flow and meet requirements of the Americans with Disabilities Act. The inner loop improvements are complete
and the outer loop is expected to be completed by the end of the fourth quarter of 2024. In addition to expanding the
capacity of the Loop Road and rebuilding the aged roadway infrastructure, the Authority is adding canopies to curbside
positions beside the Loop Road to protect passengers from inclement weather, and the Authority is adding bollards to
the Loop Road to better protect passengers and the terminal building from incursions by vehicles. Upon completion
of the Loop Road improvements, the Airport’s “front door” will welcome passengers and other patrons with modern,
enhanced infrastructure better sized to accommodate the current passenger demand.

Ground Transportation Center

MoreRNO will bring an entirely new ground transportation experience to the Airport through the construction
of the comprehensive GTC Project. Occupying a ground lease of approximately 440,220 square feet, the GTC Project
will span four floors, add at least 600 additional parking spaces to the Airport’s capacity by relocating the current
rental car operations, and accommodate rental car facilities, TNCs, taxis, and public transportation. The GTC Project
will include a consolidated rental car facility on floors two through four, including a ready-return center, a QTA
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facility, and space for rental car operators to conduct minor vehicle repairs. The GTC Project is expected to serve up
to ten rental car brands initially.

Notably, the GTC Project will be funded almost entirely with private investment, obligating the Authority to
contribute only about 5% of its cost. The Authority has entered into a public-private partnership with a joint venture
affiliated with Meridiam and Conrac Solutions, RNO ConRAC LLC. Meridiam is a global asset manager focused on
sustainable infrastructure investment, while Conrac Solutions, a subsidiary of Meridiam, has developed and operates
rental car facilities at many U.S. airports. Under the ground lease between the Authority and RNO ConRAC LLC
(the “Ground Lease”), Meridiam will finance approximately $283 million of the Ground Transportation Center’s
projected $299 million development cost with its own equity and bank loans, while the Authority will be responsible
for funding the remaining approximately $16 million of the project costs. Pursuant to the Ground Lease and related
documents, Conrac Solutions will develop the GTC Project on an at-risk basis, assuming the majority of potential cost
increases, and operate the rental car facilities following completion on a “triple-net” basis, assuming all costs of
operations, maintenance, taxes and insurance. The majority of the costs of the GTC Project’s development will be
funded through CFCs, which have been pledged to RNO ConRAC LLC through the thirty-year term of the Ground
Lease. RNO ConRAC LLC will operate and maintain the rental car facilities for the term of the Ground Lease while
the Authority will operate and maintain the ground transportation facility, which will occupy a portion of the first
floor of the Ground Transportation Center. The Authority will be responsible for remediating any previously
unidentified environmental contamination identified during construction, although the Authority expects to be
reimbursed for up to $9 million of such costs pursuant to the Ground Lease from available CFCs, although there can
be no assurance that CFCs received in the future will be sufficient to reimburse the Authority as so provided. The
Authority may contribute up to an additional $34 million in exchange for a lower CFC rate and a greater share of CFC
collections. The Authority also has the ability to buy out RNO ConRAC and terminate the Ground Lease. During the
term of the Ground Lease, RNO ConRAC will pay the Authority ground rent, variable rent from CFCs based upon
the amount contributed by the Authority and various other revenue sharing amounts. The Authority has designated
the GTC Project as a “special facility” under the Master Indenture, and CFCs are excluded from Gross Revenues
under the Master Indenture.

New Gen A&B

The Authority is preparing to replace the two existing concourses, B and C, with two new concourses, New
Gen A&B. The New Gen A&B project is intended to replace the over-40-year-old existing concourses with modern
facilities designed to accommodate the new, larger aircraft now serving the Airport and provide an enhanced passenger
experience. Each new concourse is being designed to meet or exceed industry standards for levels of service, be larger
and more spacious, increase concessions space, improve passenger flow, and admit more natural light to provide a
more comfortable travel experience. The new concourses are also designed to have greater capacity for passengers in
the holdrooms and greater capacity for aircraft externally. Together, New Gen A&B is expected to increase the
Airport’s airline gate capacity from 23 to 24 gates, all of which will be designed to accommodate Airplane Design
Group I1I (or in some cases, Group 1V) aircraft and all of which are expected to have jet bridges. New Gen A&B is
also expected to have capacity to provide up to 28 gates if the Authority reconfigures New Gen A&B in the future,
depending on the aircraft mix. New Gen A&B is also expected to more than double the current concessions capacity
in the concourses, including gaming. As of the date hereof, the New Gen A&B project is at approximately 30%
design, and the Authority, in consultation with the Signatory Airlines, continues to refine the design of the project.

The New Gen A&B project is intended to reflect the Airport’s growth and the evolution of airlines’ fleets.
The Airport’s two existing concourses were designed to accommodate a fleet mix of smaller aircraft, including
regional jets that have historically served the Airport. Over the past two decades, however, airlines have reduced their
reliance on relatively small regional jets and generally upgauged to larger, more fuel-efficient aircraft. In addition,
several U.S. airlines have acquired newer, larger models of existing aircraft types, including physically larger versions
of the Boeing 737 and aircraft in the Airbus A320 family. New Gen A&B is designed to accommodate these larger
aircraft, including Boeing 737 Max 10s and Boeing 757s, while also continuing to accommodate regional jets. As
part of the New Gen A&B project, the Authority plans to construct taxilanes that are designed to accommodate Group
IIT aircraft, and which are intended to include dual taxilanes between concourses.

The New Gen A&B concourses are also expected to facilitate airline and tenant ground operations. The
concourses are designed to offer wide drive tunnels, open interior circulation halls, a centralized distribution center
for concessions, and concessions spaces designed for better customer and employee movement. The Airport’s current
concourses lack sufficient concessions and holdroom space to meet passenger demand at peak hours; the Authority is
designing New Gen A&B to address those limitations and provide greater revenue-generating opportunities for the
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Authority through a significant increase in concessions capacity. In addition, the Authority is designing New Gen
A&B to meet current seismic design codes and, therefore, improve the facility’s seismic resilience.

As part of the New Gen A&B project, the Authority will construct the new Central Utility Plant. The Central
Utility Plant will provide both electricity and heating and cooling to New Gen A&B and the Authority’s new
headquarters building. The Central Utility Plant is expected to be substantially more water-efficient than the Airport’s
existing central utility facility and is designed to exceed code for efficiency, reducing the Authority’s energy usage.
The Central Utility Plant is intended to supplement, not replace, the Airport’s existing central utility facility. However,
the Authority is designing the Central Utility Plant with the expectation that it could be expanded modularly to serve
other Airport facilities and, possibly, replace the existing central utility facility in the future.

The Authority is working with representatives of the Airport’s Signatory Airlines to mitigate the impacts of
the New Gen A&B construction project on airline operations. For most of that project, the Authority expects to keep
at least 16 jet bridge gates in operation at any given time, minimizing the need for airlines to conduct ground loading
during construction. The New Gen A&B project includes upgrading the south remain overnight aircraft parking
facilities adjacent to the concourses, allowing the Airport to accommodate its current level of operations. The
Authority is working with airline representatives to mitigate the impacts of construction of New Gen A&B on
operations while achieving efficient, cost-effective, and timely completion of the project.

Authority and Police Headquarters

As part of MoreRNO, the Authority expects to construct a standalone headquarters building for its
administrative staff and police force immediately south of the passenger terminal complex, consolidating the location
of the Authority’s administrative staff and facilitating police response to Airport and passenger needs. Presently,
Authority administrative staff work out of office space on the second floor of the terminal building and at other
locations on the Airport, while the Authority’s police department is headquartered on the first level of the existing
Concourse B, which will be demolished to make way for New Gen A&B. The Authority determined through a
planning study that it would be most strategic to combine its administrative and police headquarters into the planned
joint headquarters building, which the Authority expects to be designed to facilitate quick police response times to
both landside and airside incidents.

The Authority expects to house the police department on the planned headquarters building’s first floor,
which is also expected to include a reception area for the Authority. The building’s second floor is expected to feature
shared spaces for both the Authority’s administrative and police staff. As planned, Authority administrative staff will
occupy the building’s third and fourth floors. The new headquarters building is being designed to include multi-use
spaces, among them a board room, kitchen, cafeteria, gymnasium, and meeting rooms, as well as office space and
workstations. By opening the new headquarters building, the Authority expects to make its existing office space in
the terminal available for lease by the airlines serving the Airport and other Airport tenants.

[Remainder of page intentionally left blank.]
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The MoreRNO Program of Capital Improvement Projects
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AIRPORT AUTHORITY
HEADQUARTERS

Source: The Authority.
Management of the MoreRNO Program

The Authority has assembled a team specifically to manage the design and construction of the MoreRNO
program. MoreRNO Program Director Jackie Borman, P.E., leads the MoreRNO program, overseeing all components
of the program’s development and implementation. Ms. Borman reports directly to the Authority’s President/CEO,
providing the Authority’s chief executive direct communication with the MoreRNO project team and reflecting the
importance of the MoreRNO program to the Authority. Ms. Borman directly supervises the MoreRNO Program
Manager, Roddy Boggus, of Jacobs Engineering, an experienced airport project-management consultant. Ms. Borman
also oversees a team of MoreRNO program staff specializing in various aspects of the program’s delivery, including
three Authority staff who are direct project managers and each responsible for managing the implementation of one
of the remaining elements of MoreRNO (e.g., New Gen A&B, the new headquarters building, and the Ground
Transportation Center). The project managers of the three major remaining MoreRNO projects in the organization
chart listed below report directly to the MoreRNO Program Director and are led by the Program Manager. The project
managers are supported by identified Authority staff dedicated to MoreRNO and outside subject matter experts. The
MoreRNO Program Director will oversee the specialized services provided by outside subject matter experts, while
the Program Manager, along with each project manager, will manage contract execution. The MoreRNO program
team also includes Authority staff tasked with overseeing program controls, coordinating with the Authority’s
operations team and liaising with airline representatives and other Airport tenants and with other Authority staff, as
well as outside contractors from Jacobs and other firms assisting with project management, document control and
providing subject matter expertise as and when needed.

Jackie Borman, P.E., is the MoreRNO Program Director for the Authority, overseeing the Airport’s
approximately-billion-dollar infrastructure-improvement program, including New Gen A&B, a new headquarters, and
a Ground Transportation Center. She was appointed to the position in 2024. Previously she served as the Engineering
and Construction Manager for the Authority. Prior to joining the Authority, Ms. Borman served for five years as the
Assistant Director of Construction and Project Management at Washoe County School District, overseeing their
billion-dollar infrastructure program for new schools, repairs, and expansions. Ms. Borman began her career at HDR
and in her 16 years there, she was a program and project manager, a staff engineer, a risk and value engineer, a
construction inspector, and a contract manager. Ms. Borman received her Bachelor of Science in Civil Engineering
from the University of Alaska Anchorage. Ms. Borman is a Professional Engineer licensed in Nevada.

An organizational chart reflecting the current organization of the MoreRNO project team is set forth below.
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The MoreRNO Program Management Team
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Contractors for the MoreRNO Program and Risk Management

The Authority has entered into contracts with several experienced construction managers and contractors to
manage the construction of several major outstanding elements of the MoreRNO program. Both the New Gen A&B
project and the new headquarters building are expected to be constructed pursuant to guaranteed maximum price
(“GMP”) contracts by construction managers at risk (“CMAR”), while the Ground Transportation Center will be
constructed pursuant to a public-private partnership with private developer RNO ConRAC. The New Gen A&B
CMAR is a joint venture between Holder Construction Group and Q&D Construction, the latter based in the City of
Sparks. Gensler is the lead designer and architect for New Gen A&B. The CMAR for the Authority’s headquarters
building is Clark/Sullivan Construction, with RS&H serving as the project’s lead designer and architect. For the
Ground Transportation Center, a joint venture of Webcor Builders and Q&D Construction serve as the general
contractor, while PGAL is that project’s lead designer and architect.

The Authority has taken several steps intended to mitigate the financial risks associated with MoreRNO
project delivery. The CMAR contracts for New Gen A&B and the new headquarters building are each expected to
include GMP packages for project elements as well as separate contingencies of 3% of contract price, each to be
controlled separately by the CMARs and the Authority. In addition, the Authority expects to control a contingency
of 6% of the contract price under each of those CMAR contracts to account for price escalation. As each CMAR
solicits bids for construction and development of New Gen A&B or the new headquarters building, the Authority’s
MoreRNO program team will coordinate with the CMAR to evaluate the cost and completeness of contractor bids,
interview bidders as the program team deems necessary to ensure the bidders’ understanding of the project, select
bidders based on which bid provides the best value to the Authority, and enter into change orders subject to a GMP
for each such project element. The Authority has entered into a GMP contract for several early elements of the New
Gen A&B project, and anticipates entering into a GMP with the CMAR for the headquarters project later in the fall
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of 2024. Although the Authority is working diligently to adhere to the project cost estimates set forth below, there
can be no assurance that project costs will not escalate due to a myriad of factors, including cost inflation above
projected levels, a shortage of skilled labor, increases in equipment costs or long delivery times, design changes or
other factors.

The Authority, in consultation with the Signatory Airlines, is also evaluating alternative construction
approaches for New Gen A&B in an effort to reduce the risks of project delays and cost escalation. Such construction
approaches could include conducting work on the two New Gen A&B concourses concurrently to shorten the overall
construction process.

The Authority has also established minimum insurance and bonding requirements for the CMARs and their
subcontractors, including general liability coverage of a minimum of $150 million, automobile, employer’s, pollution
and professional liability and workers’ compensation coverages with varying limits, naming the Authority and its
trustees, officers and employees as additional insureds, as appropriate. The Authority has undertaken to obtain
builder’s risk coverage for the New Gen A&B and headquarters projects. In addition, each CMAR must obtain a labor
and materials payment bond and a performance bond, each in the full amount of the estimated contract cost, for the
benefit of the Authority.

Signatory Airline Involvement in New Gen A&B

The Authority has worked closely with representatives of the airlines serving the Airport throughout the
design and development of the MoreRNO program to achieve airlines’ support for the program and to better optimize
the program’s development plan and design to meet the airlines’ needs. Under the AAULA, which approved the New
Gen A&B project, the Authority consults with the airport-airline affairs committee composed of representatives of the
Airport’s Signatory Airlines (the “44A4C”) and with an airline technical representative (the “47R”) whom the
Authority has appointed to represent the Signatory Airlines and to liaise with the Authority and its MoreRNO program
team. The Signatory Airlines have expressed support for the MoreRNO program. Each AAULA that the Signatory
Airlines entered into in 2023 includes pre-approval for the Authority to spend up to $570 million for the New Gen
A&B project. As the Authority continues to design New Gen A&B and refine the construction phasing plan, the
Authority is obligated to continue consulting with the ATR and the AAAC at each stage of design, in part to identify
means of minimizing disruption to airline operations at the Airport while continuing to develop New Gen A&B in a
time- and cost-efficient manner. See “ — the Airport-Airline Use and Lease Agreement, Capital Projects” below.

Financing for the MoreRNO Program and Other Capital Projects

The Authority plans to finance the various elements of the MoreRNO program through a combination of
Bonds, private investment, federal grants, and Authority revenues, including PFC revenues and proceeds from the sale
of the Series 2024 Bonds and future issuances of Bonds. The Authority also intends to use various funding sources,
but not revenues from the Series 2024 Bonds, to finance other capital projects within the Airport System between FY
2025 and FY 2031 (“Other Capital Projects”). The Authority’s current plan of finance for the MoreRNO program
and Other Capital Projects is summarized in the table below and discussed immediately following.

[Remainder of page intentionally left blank.]
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CURRENT PLAN OF FINANCE FOR THE MORERNO PROGRAM
AND OTHER AUTHORITY CAPITAL PROJECTS
(in thousands of dollars)

Third- PFC
Estimated Party Revenues  Authority  Series 2024 Future

Project Project Costs Funds Grants PayGo Funds Bonds Bonds
MoreRNO
Ticketing Hall $ 32,396 $ 0 $ 7,237 $ 0 $ 2,740 $ 22419 $ 0
Expansion
Loop Road 13,917 0 3,589 10,328 0 0 0
Improvements
Ground
Transportation 299,000 283,000 0 0 16,000 0 0
Center
New Gen

570,000 0 97,304 52,382 0 122,373 297,941
A&B
Authority and
Police 70,000 0 7.000 0 0 63.000 0
Headquarters
MoreRNO 985,313 283,000 115,130 62,710 18,740 207,792 297,941
Subtotal
Other Capital 112,599 0 48.409 3.269 30,921 0 30,000
Projects
Total
MoreRNO and 1,007,912 $283,000  S$163,539  $65979  $49.661  $207,792 21,941
Other Capital
Projects

Source: The Authority.
Third-Party Funds

RNO ConRAC, the Authority’s P3 partner with respect to the GTC Project, will provide nearly 95% of the
funds to construct the GTC Project, or approximately $283 million of the project’s expected $299 million cost. The
Authority’s contribution is limited to $16 million, plus the cost of remediating any unknown contamination, which
are expected to be recovered through variable rent payments. In May 2024, RNO ConRAC reached financial close
on a loan from JP Morgan Chase Bank to finance much of the project, and expects to repay the loan as well as recover
its capital contribution from CFCs collected during the 30 year term of the Ground Lease.

Federal Grants

The Authority expects to use approximately $163.5 million in federal grant funds to fund portions of the
MoreRNO program and Other Capital Projects. The Authority receives grants for the development of the Airport
System from the FAA through the federal Airport Improvement Program, including both annual entitlement grants,
which the FAA allocates nationally among airport proprietors based on a funding formula, and discretionary grants,
which are allocated according to a competitive process. In addition, the Authority is eligible for grant funding from
two federal programs established by the 2021 Bipartisan Infrastructure Law. Those two programs include the Airport
Infrastructure Grant (“4/G”) program, under which the FAA distributes funds based on a national formula, and the
Airport Terminal Program (“A7P”), under which the FAA distributes funds based on a competitive application
process. The Authority expects to receive a total of $34.3 million in AIG funds through FY 2026, of which it has
already received approximately $20.6 million. The Authority also received approximately $7.0 million in ATP funds
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in FY 2024. The Authority intends to use all such AIG and ATP funding for elements of the New Gen A&B
development program, part of MoreRNO. Those AIG and ATP funds, together with AIP entitlement funds,
collectively constitute the approximately $163.5 million in federal grant funds that the Authority anticipates receiving
for MoreRNO and Other Capital Projects. However, given the competitive nature of ATP, the Authority cannot be
certain that it will receive all of the AIP or ATP grant funding that it anticipates. Were the Authority to receive less
federal grant funding than it anticipates, such variation could require the Authority to allocate more proceeds from
Authority funds or future Bond issuances to finance the MoreRNO program or Other Capital Projects. See
“APPENDIX B — REPORT OF THE AIRPORT CONSULTANT - Plan of Finance.”

PFC Revenues

The Authority intends to use approximately $66.0 million in PFC revenues to finance various aspects of the
MoreRNO program and Other Capital Projects on a pay-as-you-go (“PAYGO”) basis. Specifically, the Authority
anticipates applying approximately $52.4 million in PFC revenues to fund the New Gen A&B project, approximately
$10.3 million in PFC revenues to fund the Loop Road reconstruction program, and approximately $3.3 million in PFC
revenues to fund Other Capital Projects. The Authority also expects to apply the majority of additional PFC collections
to repay Bonds through the use of Other Revenues Available for Debt Service. See “SECURITY FOR THE SERIES
2024 BONDS - Use of PFCs and Other Revenues to Pay Debt Service.” The Authority has received approval from
the FAA to impose and use up to $24.54 million for design costs of New Gen A&B and up to $17.26 million for
roadway improvements, including the Loop Road project. The Authority expects to file a new PFC application with
the FAA when design of the New Gen A&B project is at or near 100% complete seeking additional authority to impose
and use additional PFCs for the New Gen A&B project, including payment of debt service on Bonds issued to finance
costs of that project.

Authority Funds

Pursuant to the Master Indenture, the Authority may use any remaining Gross Revenues in the General
Purpose Fund, after all other obligations under the Master Indenture have been satisfied, for any lawful Airport System
purpose. The Authority anticipates applying approximately $18.7 million of such General Purpose Fund revenues to
finance aspects of the MoreRNO program, including approximately $2.7 million to fund the Ticketing Hall expansion,
approximately $209,000 to fund the reconstruction of the Loop Road, and approximately $16 million to fund its
mandatory contribution to the GTC Project. The Authority anticipates using an additional approximately $30.9
million in General Purpose Fund Revenues to finance Other Capital Projects.

Series 2024 Bond Proceeds

The Authority expects to apply approximately $207.8 million in proceeds from the Series 2024 Bonds to
costs of the MoreRNO program. Among such costs, the Authority intends to allocate approximately $22.4 million in
such proceeds to the ticketing hall expansion (by repaying all of the outstanding 2022 Subordinate Bonds),
approximately $122.4 million to the New Gen A&B project, and approximately $63.0 million to the development of
the Authority and Authority police headquarters facility. The Authority does not presently expect to use any Series
2024 Bond proceeds for Other Capital Projects.

Additional Bonds

The Authority anticipates issuing additional Bonds within the next several years to fund remaining costs of
the New Gen A&B project, as well as a project to redevelop the Airport’s terminal mezzanine following relocation of
the Authority’s offices to the newly constructed Authority headquarters building and a project to improve certain of
the Airport’s landside facilities. While the Authority has not finalized any plans for any such future Bond issuance,
the Authority presently anticipates using approximately $327.9 million in proceeds from the sale of such future Bonds
to finance such projects, including approximately $297.9 million for the New Gen A&B project and approximately
$30.0 million for the Other Capital Projects.

COVID-19 Outbreak
Certain of the historical information regarding developments in finances and operations of the Authority
contained under the heading “THE AIRPORT” includes the period encompassing the COVID-19 pandemic and should

be considered in light of the negative and adverse impacts of COVID-19. The data for FY 2020 contains information
that pre-dates the outbreak of COVID-19 in the United States and the data for FY 2021 and FY 2022 shows the impacts

38



of the pandemic on air travel through the Airport. The effects of the COVID-19 pandemic on passenger traffic and
airline operations, and related effects on revenues, began to be experienced at the Airport in March of 2020.

The outbreak of COVID-19, a respiratory disease caused by a novel strain of coronavirus, had significant
adverse health and financial impacts throughout the world and the State and caused significant disruptions to domestic
and international air travel, including both passenger and cargo operations. Many states and local governments in the
United States, including the State, initially issued “stay at home” or “shelter in place” orders, which severely restricted
movement and limited businesses and activities to essential functions. Additionally, a number of nations actually or
effectively closed their borders by restricting entry and exit to only essential travel and/or requiring travelers to self-
isolate for 14 days, further depressing demand for passenger air travel, although those restrictions have generally been
lifted.

Beginning in March of 2020, airports in the United States, including the Airport, were significantly affected
by the reductions in passenger volumes and flights, as well as by the broader economic shutdown resulting from the
COVID-19 outbreak. The outbreak adversely affected domestic and international travel and travel-related industries.
Airlines, including those operating at the Airport, reported unprecedented reductions in passenger volumes, causing
the cancellation of numerous flights and a dramatic reduction in network capacity, including suspension of service on
certain routes, including some to and from the Airport.

The COVID-19 pandemic appears now to be endemic and its impact on air travel appears to be receding
significantly. The U.S. Centers for Disease Control and Prevention announced the end of the COVID-19 public health
emergency declaration on May 11, 2023. There can be no assurance, however, that a new strain of COVID-19 or
another pandemic will not adversely affect air travel in the future. See “INVESTMENT CONSIDERATIONS —
Public Health Concerns.”

The information included in this Official Statement includes audited data for FY 2020, which reflects
approximately four months of impact from the COVID-19 pandemic, as well as audited data for FY 2021 and FY
2022 showing the impacts of the COVID-19 pandemic and the subsequent recovery of air traffic, passengers and
Gross Revenues.

Aviation Activity at the Airport

The Airport predominantly serves domestic traffic, which comprised approximately 98.5% of the Airport’s
enplaned passenger traffic in FY 2023; international traffic is a relatively small component of the Airport’s enplaned
traffic, at approximately 1.5%. In July 2024, scheduled passenger airlines collectively served 24 non-stop destinations
and averaged over 66 daily departures from the Airport. (JSX, a public charter air carrier, operates nonstop service to
a 25" destination.)

Historical Enplaned Passengers

Enplaned passengers at an airport correlate positively to several important sources of non-airline revenue,
including in-terminal concessions, parking and rental car fees, as well as PFCs and CFCs. Based on preliminary data
collected by the FAA, approximately 2,251,808 passengers enplaned aircraft at the Airport in CY 2023, ranking the
Airport 68" in the United States for enplaned passengers. This was an increase of approximately 5.6% compared to
FAA data for CY 2022, continuing an upward trend in enplanements at the Airport as demand for air travel recovered
following the height of the COVID-19 pandemic.

The following table sets forth historical enplanement information for the Airport for the fiscal years ending

June 30, 2014 through June 30, 2024. Prior to the outbreak of the COVID-19 pandemic, the Airport had experienced
four consecutive fiscal years of enplanement growth through FY 2019.
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RENO-TAHOE INTERNATIONAL AIRPORT
ENPLANED PASSENGERS (O&D AND CONNECTING COMBINED)

Total Enplaned % Change From
Fiscal Year Passengers Prior FY
2014 1,658,187 (5.6)
2015 1,656,293 0.1)
2016 1,778,611 7.4
2017 1,909,187 7.3
2018 2,064,968 8.2
2019 2,149,759 4.1
2020 1,690,171 (21.4)
2021 1,231,616 (27.1)
2022 2,079,807 68.9
2023 2,229,254 7.2
2024 2,344,848 52

Source: The Authority.

Between FY 2016 and March 2020, the number of passenger enplanements at the Airport generally increased.
In March 2020, the effects of the COVID-19 pandemic began to be experienced at the Airport and broadly across the
United States. However, by FY 2022, enplanements at the Airport had almost entirely recovered to pre-pandemic
levels. In FY 2024, enplanements at the Airport reached their highest annual level since FY 2008. The table below
shows monthly enplaned passengers for FY 2019 through FY 2024.

RENO-TAHOE INTERNATIONAL AIRPORT
MONTHLY ENPLANED PASSENGERS
FISCAL YEARS 2019 — 2024

% Change

Month FY 2019 | FY 2020 | FY 2021 FY 2022 FY 2023 FY 2024 FY 2024
compared to

FY 2019
July 205,174 213,326 66,039 217,124 203,375 220,645 7.5
August 198,874 211,958 93,015 188,207 199,365 214,616 7.9
September 189,886 202,280 82,844 152,267 206,819 212,376 11.8
October 174,084 193,859 87,379 177,407 193,074 200,621 15.2
November 158,100 158,558 74,910 161,926 171,626 171,361 8.4
December 166,795 187,914 76,164 164,561 162,680 176,035 55
January 168,909 172,452 72,887 147,717 171,374 172,968 2.4
February 152,933 170,067 80,263 155,233 162,964 177,670 16.2
March 195,310 99,986 126,359 185,671 193,748 202,409 3.6
April 166,676 8,690 125,009 163,973 177,665 179,020 7.4
May 175,621 22,807 149,486 174,487 183,112 190,496 8.5
June 197,397 48,274 197,261 191,234 203,452 226,631 14.8
Total 2,149,759 | 1,690,171 | 1,231,616 | 2,079,807 2,229,254 2,344,848 9.1

Source: The Authority.
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During the ten-year period from FY 2014 to FY 2023, the number of passengers enplaned at the Airport grew
to a peak of approximately 2.1 million in FY 2019 and then declined to approximately 1.2 million enplaned passengers
in FY 2021 as a result of the COVID-19 pandemic, before fully recovering to 2.2 million enplaned passengers in FY
2023 and then rising further in FY 2024. Passenger enplanements at the Airport showed steady growth during the
latter half of the 2010s, as the Reno CSA grew substantially. When the COVID-19 pandemic began to affect passenger
traffic in March of 2020, passenger enplanements at the Airport decreased substantially, but less than at many other
U.S. airports. For a more complete discussion of the changes in enplanements at the Airport and factors affecting
these changes, see “APPENDIX B — REPORT OF THE AIRPORT CONSULTANT — Air Service and Air Traffic
Analysis.”

Airlines Serving the Airport

All the major network airlines and four LCCs, including two ULCCs, operate at the Airport. Four regional
airlines also operate at the Airport as affiliates of the network carriers. In addition, one foreign flag carrier, Volaris,
operates flights between the Airport and Mexico. The Airport also hosts service by JSX, a specialty air carrier that
operates from an FBO on the east side of the Airport as a scheduled public charter. The Airport also has cargo
operations by three all-cargo carriers in addition to cargo carried by the passenger airlines.

AIRLINES OPERATING IN JULY 2024
AT RENO-TAHOE INTERNATIONAL AIRPORT

Signatory Passenger Airlines Affiliate and Non-Signatory Airlines*

Alaska Airlines (AS) Envoy Air (AA)

American Airlines (AA) Horizon Air (AS)
Delta Air Lines (DL) JetBlue Airways

Southwest Airlines Mesa Airlines (UA)
United Airlines (UA) SkyWest Airlines (AS, AA, DL, UA)
Sun Country Airlines
Spirit Airlines

JSX (scheduled public charter)

All Cargo Airlines Foreign Flag Airlines
FedEx (Signatory) Volaris
DHL/Northern Air Cargo

United Parcel Service (Signatory)

*Affiliated Signatory Airlines, if any, are shown in parentheses.

Southwest is the largest carrier at the Airport by passenger enplanements and was responsible for
approximately 42.2% of enplanements at the Airport in FY 2024. United is the number two carrier at the Airport by
enplanements, with an enplaned passenger market share of approximately 15.6% in FY 2024. American had an
enplaned passenger market share of approximately 15.4% in FY 2024. Delta grew its number of enplanements at the
Airport substantially in FY 2024 relative to FY 2019 and now accounts for 8.7% of the Airport’s enplanements.
Alaska, by contrast, has declined in enplanements during that timeframe, and now accounts for approximately 7.5%
of the Airport’s enplanements. No other carrier had more than 6% of the Airport’s passenger enplanements in FY
2024. The table below lists the airlines serving the Airport in FY 2019 through FY 2024 and their respective market
share of enplaned passengers during those Fiscal Years.
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RENO-TAHOE INTERNATIONAL AIRPORT
AIRLINE MARKET SHARE OF ENPLANED PASSENGERS
(in thousands of passengers)
Fiscal Year Ended June 30

Market Market
FY FY FY FY FY FY Share Share

Airline 2019 2020 2021 2022 2023 2024 FY 2019 FY 2024
Southwest Airlines 910 659 461 833 962 990 42.3% 42.2%
United Airlines* 312 253 176 294 331 367 14.5 15.6
American Airlines* 385 348 247 363 347 361 17.9 154
Delta Airlines* 165 129 131 215 202 205 7.7 8.7
Alaska Airlines* 208 173 120 198 159 176 9.7 7.5
Spirit Airlines 0 0 0 0 87 124 0.0 53
JetBlue Airways 78 53 16 55 51 49 3.6 2.1
Allegiant Air + 42 35 29 33 15 7 1.9 0.3
Frontier Airlines+ 27 19 25 33 15 0 1.2 0.0
Other 23 22 26 35 38 68 L1 29
Total 2050 L1690 1232 2080 2229 2345 100.0 100.0

* Includes affiliates

+ No longer serving the Airport

Source: The Authority.

Amounts may not add due to rounding.

Passenger Markets

For July 2024, scheduled non-stop service from the Airport was offered to 24 destinations (18 year-round
and 6 seasonal), including one international flight, operated by Volaris, to Guadalajara, Mexico. As of July 2024, the
Airport offered non-stop service to 16 of its top 25 O&D markets. Set forth below is a map depicting the non-stop
destinations served from the Airport.

[Remainder of page intentionally left blank.]
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NON-STOP DESTINATIONS SERVED FROM
RENO-TAHOE INTERNATIONAL AIRPORT

All Domestic and International Non-Stop Destinations as of July 2024

® Seattle
Portland ® |
Minneapolis/St. Paul
@ Chicago O'Hare New York JFK
o - Chicago Midway Airport
s -® Salt Lake City
Qakland g S 1 : -
San Francisco @ f T —————-® Denver
SanlJose @ e =3
| ® ‘Las Vegas
Burbank

Los Angeles “@g
Long Beach @)

Orange Count ® Phaenix : E
angetounty g san biego - ® Atlanta
Dallas Fort Worth
Dallas Love Field
YEAR-ROUND \ . . Houston Intercontinental
—_— \‘ To Guadalajara Austin
SEASONAL

Source: The Authority.

[Remainder of page intentionally left blank.]
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The following table shows the percentage of O&D passengers traveling on U.S. air carriers between the
Airport and other airports for CY 2023. Passengers traveling on foreign flag airlines and charter carriers are not

included.

RENO-TAHOE INTERNATIONAL AIRPORT

TOP O&D PASSENGER DESTINATIONS

% of O&D CY 2023
Airport Enplaned Enplaned O&D
Destination City Code(s) Passengers Passengers Per Day
Las Vegas LAS 14.2 779
Los Angeles Basin BUR, LAX, 13.9 765
LGB, SNA
Phoenix PHX 5.3 291
San Diego SAN 4.4 243
Seattle SEA 43 234
Denver DEN 4.1 225
Dallas DAL, DFW 3.1 169
San Francisco Bay OAK, SFO, SJIC 3.0 167
Portland PDX 2.5 136
Chicago ORD, MDW 2.4 130
Houston IAH 2.1 118
New York JFK 1.8 99
Salt Lake City SLC 1.7 96
Austin AUS 1.5 85
Atlanta ATL 1.4 76
Minneapolis/St. Paul MSP 1.4 75
Boston* BOS 1.2 68
Orlando* MCO 1.2 68
Nashville* BNA 1.0 57
Newark* EWR 0.9 50
Philadelphia* PHL 0.9 49
Tampa* TPA 0.8 46
Detroit* DTW 0.8 45
San Antonio* SAT 0.8 44
Honolulu* HNL 0.8 44
Top 25 Total 75.5 4,158
Remaining 24.5 1,348
Total: 100.0% 5,506

*Connecting service
Sources: Cirium, Diio Mi;
USDOT Reports DBIA;
USDOT T100 Report

The future level of aviation activity and enplaned passenger traffic at the Airport will depend upon factors
such as regional, national and international economic conditions, the continued regional, national and international
recovery of air travel from COVID-19, potential health or security threats, the financial condition of individual airlines
and their continued service at the Airport, and changes to business travel patterns as a result of remote work, online
meetings, and artificial-intelligence systems. See “INVESTMENT CONSIDERATIONS” below.
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Alrcraft Operations and Landed Weights

Total aircraft operations at the Airport increased from 88,304 in FY 2018 to 98,794 in FY 2019. As a result
of the COVID-19 pandemic, total aircraft operations decreased to 91,517 in FY 2020. However, total aircraft
operations have increased in every fiscal year since, through FY 2024. In FY 2022, total aircraft operations reached
103,094, exceeding the pre-pandemic high (in FY 2019). In FY 2024, total aircraft operations rose further, to 116,555.
Between FY 2019 and FY 2024, landed weights increased from 3,039,273 thousand pounds to 3,226,330 thousand
pounds, reflecting increased operations at the Airport and use of larger aircraft. Although air carrier operations have
not yet reached the peak experienced in FY 2019, before the COVID-19 pandemic, landed weights for air carriers in
in each of FY 2022-2024 exceeded those in FY 2019, showing the effect of upgauging aircraft at the Airport. Cargo
landed weights increased during the COVID-19 pandemic, a trend seen across the United States generally, as demand
for cargo operations rose during the early portion of the pandemic. As travel and social-distancing restrictions were
lifted, cargo demand somewhat declined but demand for in-person travel increased, leading to a decline in cargo
landed weights in FY 2024 but an increase in passenger-airline landed weights.

The following tables show historical data on aircraft operations (landings and takeoffs) for FY 2019 through
FY 2024, and landed weights for the same periods. The approximate distribution of operations in FY 2024 was 39.8%
air carriers, 9.7% air taxis, 48.5% general aviation, and 1.9% military.

RENO-TAHOE INTERNATIONAL AIRPORT
HISTORICAL AIRCRAFT OPERATIONS
(total landings and takeoffs)

Fiscal Year Ended June 30

2019 2020 2021 2022 2023 2024
Air Carrier 47,970 41,797 35,958 44,871 43,814 47,680
Air Taxi 11,063 9,748 11,190 15,018 13,367 10,974
General Aviation 37,733 37,583 44,769 41,016 45,244 55,763
Military 2,028 2,389 2,716 2,189 2,143 2,138

Total Operations 98,794 91,517 94,633 103,094 104,568 116,555

Annual Change 11.9% (7.4%) 3.4% 8.9% 1.4% 11.5%

Source: The FAA. FAA operations data may differ from Authority data due to tabulation methodologies.

RENO-TAHOE INTERNATIONAL AIRPORT
HISTORICAL LANDED WEIGHTS
(in thousands of pounds)
Fiscal Year Ended June 30

2019 2020 2021 2022 2023 2024

Airlines* 2434129 2,167,047 1,766,564 2414964 2,468,994 2,700,558
Cargo 605,144 622,339 637,256 662,371 630,735 525,772
Total 3,039,273 2789386  2,403.81 3,077,335 3,099,729 3,226,330
Annual Change 6.3% (8.2%) (13.8%) 28.0% 0.7% 1.4%

Source: The Authority.
* Includes certain charter operations.

Air Cargo

The Airport is also a regional center for processing air cargo. In FY 2023, approximately 63,946 U.S. tons
of freight and mail were loaded and unloaded on and off aircraft at the Airport. As of July 1, 2024, the Airport was
served by three all-cargo and small package and express carriers. All-cargo carriers carry only cargo and these
companies include FedEx, UPS, and Northern Air Cargo on behalf of DHL.
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Airport-Airline Use and Lease Agreement

General

The Authority has entered into an AAULA with each of the following carriers: Alaska, American, Delta,
FedEx, Southwest, United, and UPS (each a “Signatory Airline”). Each AAULA became effective July 1, 2023, and
continues in effect through June 30, 2033, unless earlier terminated or extended. Signatory Airlines or their affiliates
carried 89.7% of the enplaned passengers at the Airport in FY 2024.

The AAULA may only be terminated by a Signatory Airline for an extraordinary event, such as closure or
imposition of material and substantial restrictions on operation of the Airport for more than 90 days. The AAULA
also allows a Signatory Airline to designate one or more airlines meeting certain criteria as Affiliates. Of the 12
passenger air carriers operating at the Airport, nine are either Signatory Airlines or their Affiliates. The AAULA with
each Signatory Airline is in substantially the same form and provides for the lease of specified airline premises on an
exclusive or preferential basis, depending upon the type of space, as well as use of certain common and joint use
facilities. Gates and ticket counters are leased on a preferential basis, pursuant to which the Authority may allow
another airline to operate in such space in periods during which the Signatory Airline does not have a scheduled
operation using such facilities. Offices are leased on an exclusive use basis, and baggage and certain other areas are
joint or common use facilities. In addition, the Authority currently has not leased and has reserved 11 gates as common
use facilities. The AAULA also provides for reallocation of space by the Authority, either on its own initiative, in
which case moving costs will be paid by the Authority, or at the Signatory Airline’s request, in which case all costs
are paid by the requesting Signatory Airline. The AAULA grants the Signatory Airlines the right to operate at the
Airport.

The AAULA contains other provisions that are typical of use and lease agreements entered into between the
airlines and airport operators at U.S. airports, including requiring the Signatory Airlines to carry certain minimum
insurance coverages, requiring the Signatory Airlines to indemnify the Authority against certain losses, providing the
methodology for setting rates and charges for the use of the Airport’s facilities by the Signatory Airlines, permitting
the Authority to reallocate gates or other facilities and setting forth the requirements for Signatory Airline approval of
certain capital projects. The AAULA is subordinated to the Master Indenture. The form of the AAULA is available
from the Authority upon request.

Rates & Charges

The AAULA sets forth how the Authority will establish and collect rates and charges for the Signatory
Airlines’ use of the Airport. (Non-Signatory Airlines pay a premium over the rates charged to Signatory Airlines
since they do not have a long-term lease of space.) The AAULA establishes six direct cost centers. A cost center is
a physical or functional area of the Airport System that is treated as a unit for certain accounting purposes; a “direct”
cost center is a cost center that has both revenues and expenditures directly attributable to it. Three of the six cost
centers established by the AAULA are direct cost centers that relate to the airlines; they include the Airfield, Baggage
Handling System (“BHS”), and Terminal Building cost centers, as well as such cost centers’ respective allocations of
indirect costs, mostly for Authority administration. The AAULA’s other three cost centers include Parking and
Ground Transportation, RTS, and Other, the last of which includes the Authority’s indirect administration cost center
and all other areas of the Airport not incorporated into one of the five other specified cost centers.

The AAULA employs a hybrid airline rate-setting methodology. Landing fees are calculated on a residual
basis, under which the Signatory Airlines must assure the total cost of the Airfield cost center. As such, under
AAULA, the Authority credits revenues from Non-Signatory Airlines, as well as non-airline revenues, against the cost
of the Airfield cost center and then assesses the remainder to the Signatory Airlines in the form of landing fees.
Subject, in certain cases, to approval by of a majority-in-interest of the Signatory Airlines, the Authority may allocate
certain capital costs to the Airfield, including debt service on the Bonds.

By contrast, under the AAULA, the Signatory Airlines” Terminal rental rates are allocated on a modified
compensatory basis, under which each Signatory Airline pays rent based on such Signatory Airline’s leased percentage
of total available airline space within the terminal. The Authority charges two rental rates to the Signatory Airlines
for Terminal space, based on whether such space is air conditioned or not air conditioned; the rental rate for the
unconditioned space is 50% that of the rate for the conditioned space. Pursuant to the AAULA, the Authority credits
certain non-airline revenues, including a portion of in-terminal concessions revenues, against the costs that form the
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Terminal rental rate. Subject, in certain cases, to approval by a majority-in-interest of the Signatory Airlines, the
Authority may allocate certain capital costs of the Terminal, including debt service on the Bonds, to the Terminal cost
center.

As with the Airfield cost center, costs of the BHS cost center are allocated to the Signatory Airlines on a
residual basis, such that the Signatory Airlines must assure the BHS cost center’s total costs. Pursuant to the AAULA,
the Authority credits Non-Signatory Airline revenues allocable to the BHS against the BHS costs charged to the
Signatory Airlines. Subject, in certain cases, to approval by a majority-in-interest of the Signatory Airlines, the
Authority may allocate certain capital costs of the BHS, including debt service on the Bonds, to the BHS cost center.

Pursuant to the AAULA, the Authority may calculate and adjust the landing fee, terminal rental, and BHS
rates such that they are effective on July 1 of each fiscal year. The Authority may use budgeted operating expenses,
debt service, other recoverable capital costs, and non-airline revenues to calculate such fees. Furthermore, under the
AAULA, the Authority may adjust such landing fees, terminal rentals, and BHS charges, as well as any revenue
sharing credits (discussed in the following paragraph) following an annual audit of the Authority’s records; in the
event of such an adjustment, the Authority will issue credits or debts to each Signatory Airline for any overpayments
or underpayments of applicable fees during the relevant fiscal year.

Subject to certain conditions, the AAULA provides for the Authority to share certain revenues with the
Signatory Airlines. Provided that the Authority has met its financial obligations, including the deposit of $3 million
annually into the General Purpose Fund, and has remaining funds available for revenue sharing, the Authority will
issue a base revenue share of $2.00 per enplaned passenger during the applicable fiscal year (the “Base Revenue
Share”). Then, if debt service coverage on the Bonds exceeds 150%, the Authority will share with the Signatory
Airlines the lesser of (a) an additional 50% of the funds available for revenue sharing, after subtracting the Base
Revenue Share, or (b) 50% of the funds available for revenue sharing that, when subtracted, would cause the debt
service coverage ratio to be 150%. If the Authority does not have outstanding debt service, such additional revenue
sharing shall equal 50% of the funds remaining after subtracting the Base Revenue Share. However, if the Authority
calculates its debt service ratio coverage to be less than 140%, the Base Revenue Share will be reduced by an amount
required to either (a) bring the debt service revenue share to 140% or (b) exhaust the Base Revenue Share funds,
whichever occurs first. See “APPENDIX B — REPORT OF THE AIRPORT CONSULTANT — Revenue Sharing
Process per the Airline Agreements” for a graphical illustration of the revenue-sharing process under the AAULA.

The AAULA provides for extraordinary coverage protection, which allows the Authority to collect additional
payments from the Signatory Airlines in any fiscal year in which the Authority projects that Net Revenues will fail to
reach at least 125% of debt service on the Bonds and any Subordinate Obligations outstanding. Such payments would
be in addition to the Signatory Airlines’ landing fees, terminal rents, and BHS charges, and shall be allocated among
the Signatory Airlines on the basis of net requirements of the airline-related cost centers. The AAULA requires that,
if the Signatory Airlines do make extraordinary coverage payments to the Authority, the Authority must refund such
payments to the Signatory Airlines when uncommitted funds become available to the Authority in the General Purpose
Fund.

Under the AAULA, the Signatory Airlines have granted their approval of the majority of the MoreRNO
projects, including the inclusion of debt service on Bonds issued to finance such projects in the rate base in accordance
with estimates of costs determined in 2023. These projects include the New Gen A&B Project (including the new
Central Utility Plant), the ticketing hall expansion and the Loop Road improvements. Pursuant to the AAULA, the
Signatory Airlines have approved a budget of $570 million for the New Gen A&B Project plus interest thereon. If the
cost of the New Gen A&B Project increases, the Authority will likely need to obtain further Signatory Airline approval
for such a cost increase unless the Authority secures a source of funding for such additional costs other than airline
revenues. As a special facility that is not included in the airline costs centers, the GTC Project does not require
Signatory Airline approval.

Gate Use Provisions

As of July 1, 2024, 11 of the 23 existing gates at the Terminal are leased to Signatory Airlines. The other
gates are used by both Signatory Airlines and Non-Signatory airlines on a per turn basis. The Authority estimates that
there is an average of three “turns” (each, an arrival and departure), on each gate per day. To provide additional
flexibility to the Authority during construction of the New Gen A&B concourses, as well as accommodate growth in
operations, the AAULA provides that, in addition to using gates not leased to Signatory Airlines on a common use
basis, the Authority may require a Signatory Airline leasing a gate to accommodate operations of other airlines during
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periods when the Signatory Airline does not have a scheduled operation. The AAULA also provides that, if the need
for additional gates to be leased to a Signatory Airline or used on a common use basis arises in the future, gates may
be reassigned from Signatory Airlines using the gates for an average of less than four turns per day, subject to a period
within which the Signatory Airline may cure such under-utilization. Lastly, under the AAULA the Authority has the
right to relocate part or all of a Signatory Airline’s leased premises when necessitated by Terminal expansion,
rehabilitation, or repair (including the New Gen A&B project); compliance with federal regulations; or other Airport
operating considerations.

Capital Projects

Under the AAULA, the Signatory Airlines have approved the New Gen A&B project at a maximum cost of
$570 million. Under the AAULA, the Authority and the Signatory Airlines have agreed to coordinate and collaborate
on development of New Gen A&B, including project requirements, scope and cost. The Authority has retained an
ATR on behalf of the Signatory Airlines to represent their interests throughout all phases of the New Gen A&B project.
The AAULA defines three levels of oversight to govern development of New Gen A&B, beginning with the
Authority’s project manager, the MoreRNO Program Director, advised by the ATR and the Authority’s outside
engineering firm, Jacobs. The project team manages project scope, schedule and budget and meets regularly with the
design team, ATR, contractors and other parties involved in the New Gen A&B project. The ATR is responsible for
providing regular summaries of the status of the project to the airlines. The project team coordinates with the airlines
operating at the Airport and provides recommendations to the Oversight Committee and the Executive Steering
Committee. Under the AAULA, the MoreRNO Project Director has the authority to approve contracts, change orders
and uses of contingency up to $2.5 million. The next level of oversight consists of two committees, the Construction
Oversight Committee and the Finance Oversight Committee, each with separate areas of oversight. The ATR is a
member of each committee and there are two other members of each committee appointed by the President/CEO of
the Authority. The Oversight Committees have authority under the AAULA to approve expenditures up to $10
million, as well as oversight and reporting obligations. The Executive Steering Committee (“ESC”) consists of the
Authority’s President/CEO, advised by the chair of the AAAC, the ATR, the Jacobs representative and members of
the Authority’s executive team and acts on the recommendations and advice of the Oversight Committees. Under the
AAULA, the ESC has approval authority over expenditures of $10 million or more, all cost increases above the $570
million cost cap and material changes to the scope of the New Gen A&B project. The President/CEO of the Authority
must approve all ESC decisions, but the AAAC Chair or any two Signatory Airlines may request a majority in interest
(“MII’) vote of the Signatory Airlines if they wish to challenge any determination of the President/CEO. The AAULA
includes a process for addressing project cost increases and, if the cost will exceed $570 million and be included in
airline rates and charges, an MII may disapprove such cost increase. For these purposes, an MII is defined as at least
50% of the Signatory Airlines who, together, have paid over 60% of total terminal rents in the preceding Fiscal Year;
provided, that after completion of the first concourse, 80% of the Signatory Airlines who paid at least 75% of terminal
rentals must disapprove such cost increases. In the event of MII disapproval, then the cause of the project cost increase
must be reviewed and either funds other than airline rates and charges must be used to fund the cost increase, the
changes must be subjected to a value engineering process and costs reduced below the cap, or a particular airline or
airlines must agree to pay for such increased costs. Material changes in the scope of the New Gen A&B project are
also subject to ESC approval and MII disapproval through the same process.

Capital projects other than the New Gen A&B project the cost of which, net of grants and PFCs, do not
exceed certain limits, depending upon the cost center, do not require approval of the Signatory Airlines in order to
include the recovery of such costs through airline rates and charges. The limits are $2.5 million per project and an
annual aggregate of $5 million for the terminal cost center, $1.25 million and an annual aggregate of $2.5 million for
the airfield cost center and $625,000 and an annual aggregate of $1.25 million for the baggage handling cost center,
in each case, escalated by the increase in the consumer price index since 2023. Certain other capital projects are also
exempt from approval by the Signatory Airlines, including projects required by the FAA, TSA and other regulators,
repair of casualty damage, facilities not included in the airline rate base and emergency expenditures. In order to
recover the costs of other capital projects through airline rates and charges, the Authority must notify the Signatory
Airlines and, unless an MII of the Signatory Airlines disapprove such project, the Authority may proceed with such
capital project and include the costs in airline rates and charges. An MII varies depending on the cost center of the
proposed project, but requires at least 60% of the Signatory Airlines who have paid at least 50% of the applicable fees,
such as landing fees or terminal rents, for the preceding Fiscal Year. If an MII disapproves a proposed capital project,
the costs of such project may not be included in airline rates and charges unless such disapproval is reversed.

Each of the projects in the MoreRNO program as described herein has received all necessary Signatory
Airline approvals.
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Airport Financial Operations

The Authority is a quasi-municipal corporation that operates as a “closed” financial system. All Gross
Revenues generated by the Airport System are deposited in the Revenue Fund and applied in accordance with the
Master Indenture. The Authority has no taxing authority and no municipal general tax revenues are used for any
Airport purpose. Accordingly, Gross Revenues (and other revenues, such as PFCs and CFCs) must be charged and
collected in amounts that meet or exceed Operating and Maintenance Expenses and Debt Service.

Management’s Discussion of Historical Operating Results

The Authority prepares its financial statements on an accrual basis according to generally accepted
accounting principles as specified by the Government Accounting Standards Board (“GASB”). Revenues and
expenses are recorded when earned and incurred, not when received or paid. The Authority’s financial statements for
the fiscal year ended June 30, 2023, audited by Crowe LLP, are attached to this Official Statement as APPENDIX A.
See also “INDEPENDENT AUDITORS” herein.

The Authority receives Gross Revenues from a variety of sources, including from Signatory and Non-
Signatory Airlines in the form of landing fees, terminal rents, BHS fees, and other rates and charges, from parking
facilities and rental car concessionaires, from in-terminal concessionaires, including restaurants, retailers, and gaming
operators, from ground transportation providers, and from other miscellaneous sources. Over FY 2023, the Authority
enjoyed substantial asset growth: Total assets grew $51.9 million to $601.2 million, an increase of approximately 9%.
Total liabilities grew $34.9 million in FY 2023 to $76.2 million, or 84%, driven primarily by an increase in net pension
liability ($426.1 million), outstanding debt ($5.5 million), and construction contracts payable ($2.8 million). The large
majority of the Authority’s net position is comprised of its investment in capital assets less related indebtedness used
to acquire those assets. As of June 30, 2023, the Authority had $398.9 million of net investment in capital assets, an
increase of $10.3 million, or 3%, from a year prior. The Authority uses those capital assets to provide services to
passengers, visitors, airlines, and service providers at the Airport; such assets are not available for future spending.
Meanwhile, at June 30, 2023, approximately 8% of the Authority’s net position ($36.5 million) constituted restricted
assets, an $8.0 million (28%) increase from FY 2022. That restricted net position is not available for spending because
it is committed to operations and maintenance, renewal and replacement of assets, PFC-funded Airport projects, and
other revenue purposes (such “other revenue purposes” constituting only approximately $25,000).

The Authority saw a significant increase in revenues as a result of the recovery in travel demand resulting
from the abatement of the COVID-19 pandemic. In FY 2023, parking and ground transportation revenues, which
represent 28% of the Authority’s total operating revenues, increased by approximately $4.2 million, or 30%, to $18.2
million from the prior FY. Airline rental revenues also increased in FY 2023, rising approximately $2.4 million (16%)
from the previous fiscal year to approximately $17.4 million, owing both to an increase in airlines’ demand for rented
space and to the Authority’s adjustment to rental rates to reflect an increase in the Consumer Price Index. Meanwhile,
the Authority’s revenues from Airport concessionaires, including car rental, gaming, food and beverage,
merchandising, and advertising providers and other concessionaires, increased 11% from FY 2022 to FY 2023, to
approximately $16.9 million. Of that $16.9 million, approximately $1.6 million derived from federal pandemic relief
funds through the American Rescue Plan Act program for concessionaire relief. Relative to FY 2022, landing fee
revenue in FY 2023 increased approximately 20%, or $2.1 million, to approximately $12.7 million, owing to increases
in both the aircraft landed weight at the Airport and an increase in landing and aircraft fees. The Authority also gained
an approximate $385,000 (13%) increase in reimbursements for services in FY 2023, bringing such reimbursements
to approximately $3.4 million; such reimbursements include payments by airlines for use of the BHS, minus certain
costs assessed by TSA for security screening of baggage.

The Authority experienced an increase in several categories of operating expenses during FY 2023.
Personnel-related expenses constitute approximately 68% of the Authority’s total operating expenses, and during FY
2023, employee salaries, wages and benefits rose approximately $8.7 million (29%) to $39.1 million. That increase
was due to several factors. Employee salaries increased by approximately $1.8 million, or 8%, during FY 2023 largely
because the Authority added 22 full-time positions and incurred an additional $490,000 in overtime costs. In addition,
in FY 2023, the Authority transitioned to a step-based system of pay increases for Authority employees covered by a
collective bargaining agreement (“CBA”’) with the International Brotherhood of Teamsters (the “Teamsters”), under
which those employees receive annual increases in salary and benefits payments based on seniority. That step-based
system increased the Authority’s labor costs, and the Authority anticipates that it will yield approximately 5% annual
increases in salary and labor costs for covered employees during the term of the Teamsters’ CBA. The Authority has
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also increased its lowest hourly wages, regardless of union membership, such that the lowest hourly wage for Authority
employees is now greater than $15 per hour, a decision that the Authority considers important to attracting and
retaining high-quality employees but which has contributed to increased labor costs. Additionally, the cost of
employee benefits increased by approximately $6.5 million, or 93%, because actual FY 2022 earnings on pension
fund investments were lower than anticipated, resulting in an increase in the Authority’s net pension liability. The
pension funds covering the Authority’s employees are invested and managed by the Nevada Public Employees
Retirement System (“PERS”), and the investment underperformance affected PERS member organizations, including
the Authority, statewide. During FY 2023, utilities and communications expenses increased approximately $806,000,
or 26%, from the year prior, while the Authority’s costs for professional and technical services rose approximately
$612,000, or 8%, from the year prior, to approximately $8.0 million. That cost increase was driven largely by the
Authority’s use of consultants for ongoing capital projects. Meanwhile, inflation in the costs of fuel, software, and
safety equipment drove up the Authority’s costs of materials and supplies by approximately $659,000, or 26%, to
approximately $3.2 million in FY 2023 relative to the prior fiscal year. The Authority also incurred a year-over-year
increase in administrative expenses of approximately $515,000, or 18%, to approximately $3.4 million in FY 2023,
driven largely by an increase in costs associated with community outreach, conference sponsorship, insurance
premiums, and training.

The Authority gained non-operating income while incurring various non-operating expenses in FY 2023
relative to FY 2022. The Authority increased its income from interest earned by approximately $1.2 million during
that period, rising to approximately $2.4 million in FY 2023. The Authority also gained approximately $71,000 on
investment valuation in FY 2023, following a loss of approximately $2.7 million the year prior. These increases were
driven largely by increases in interest rates during FY 2023. Meanwhile, the Authority gained significant funding
through federal stimulus grants, which rose approximately $674,000 to $15.2 million in FY 2023 relative to the year
prior. Such stimulus grants included funding through the Coronavirus Aid, Relief, and Economic Security (“CARES™)
Act and the American Rescue Plan Act (“4RPA”). The Authority expects to receive and expend all of the federal
relief funds for which it was eligible by the end of FY 2025. Meanwhile, the Authority’s CFC revenues increased by
approximately $1.5 million, or 19%, to $7.9 million in FY 2023 as demand for travel recovered. (CFC revenues have
been dedicated to the GTC Project.) The Authority’s interest expense declined in FY 2023 relative to the year prior
by $223,000, down to $177,000 in FY 2023. Such interest expenses related largely to the Authority’s payment of
interest on the 2022 Subordinate Bonds.

The table below presents the Authority’s operating revenues, operating expenses, non-operating revenues,
non-operating expenses, and net position for fiscal years 2019 through 2023 and for the three-quarter periods ended
March 31 of 2023 and 2024, respectively.

[Remainder of page intentionally left blank.]
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Operating Revenues
Landing Fees

Concession Revenue

Parking

Ground Transportation
Rentals

Reimbursements for Services
Other

Total Operating Revenues

Operating Expenses
Employee Wages and Benefits
Utilities and Communications
Purchase of Services
Materials and Supplies
Administrative Expenses
Total Operating Expenses
Before Depreciation

Operating Income Before
Depreciation and
Amortization

Depreciation and
Amortization

Operating Income/(Loss)

Non-Operating Revenues
(Expenses)

Interest Income

Gain (Loss) on Value of
Investments

Passenger Facility Charges
Customer Facility Charges
Jet Fuel Tax Revenue

Gain on Sale of Capital Assets
Debt Issuance Costs

Federal Grant Rev. (ex. AIP)
Interest Expense

Other revenue (expenses), net
Net Non-Operating Revenue

(Expenses)
Income (Loss) Before Capital

Contributions
Capital Contributions

Net Position
Increase in Net Position

Net Position, Beginning of
Period

Net Position, End of Period

RENO-TAHOE AIRPORT AUTHORITY
TOTAL ANNUAL REVENUES AND EXPENSES

FY 2023

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 through

March 31
$9,719,482 $10,077,732 $8,948,847 $10,584,517 $12,690,754 8,919,962
13,086,886 11,301,837 9,628,195 15,257,011 15,346,165 11,212,246
12,412,029 9,669,145 7,161,202 13,688,662 17,566,153 13,044,791
405,647 343,311 199,975 315,924 671,811 508,505
14,078,153 16,534,688 15,715,644 15,073,833 15,072,521 13,297,132
2,671,073 2,397,717 1,823,280 3,000,059 3,384,893 2,387,318
176.468 345296 185.773 145.174 108.925 41.761
52,549,737 50,669,725 43,662,916 58,065,181 64,841,222 49,411,715
29,334,325 32,120,112 30,923,994 30,348,607 39,092,497 27,414,393
2,772,620 2,881,068 2,454,099 3,156,581 3,962,745 2,972,137
5,521,530 5,418,705 4,887,352 7,405,170 8,016,801 5,360,663
2,045,295 2,340,685 2,259,926 2,575,145 3,234,016 2,404,923
2,646,733 2.431,355 2,086,926 2.854.518 3.369.064 2,277,195
42,320,503 45,191,925 42,612,297 46,340,021 57,675,123 40,429,311
10,229,234 5,477,800 1,050,619 11,725,160 7,166,099 8,982,404
27.801.203 27.608.618 26.827.690 25.079.112 24.461.762 18.403.289
(17,571,969) (22,130,818) (25,777,071) (13,353,952) (17,295,663) (9,420,885)
1,301,531 1,588,183 886,650 1,246,627 2,449,932 1,207,087
867,298 736,237 (935,537) (2,737,875) 70,635 2,270,867
8,443,673 7,607,924 4,514,399 8,502,997 8,372,017 6,158,854
4,613,478 4,891,406 4,954,128 6,350,891 7,863,374 5,722,692
306,035 263,135 203,765 294,018 300,994 232,369
25,070 28,196 41,838 15,080 10,871 2,157
(135,000) (135,000)
617,197 7,059,146 14,483,077 15,156,938 1,202,798
(438,892) (389,125) (337,975) (399,857) (176,538) (100,530)
36.575
15,118,193 15,343,153 16,386,414 27,754,958 33,913,223 16,597,369
(2,453,776) (6,787,665) (9,390,657) 14,401,006 16,617,560 7,176,984
14,057,725 16,868,554 25,193,485 27,686,032 4,320,592 3,245,764
11,603,949 10,080,889 15,802,828 42,087,038 20,938,152 10,422,748

379,550,073 391,154,022 401,234,911 417,037,739 459,124,777
391,154,022 401,234,911 417,037,739 459,124,771 480,062,929

Source: Authority Audited Financial Statements (FY) and unaudited internal records.

FY 2024
through
March 31

10,778,994
12,946,183
13,648,123
753,973
16,909,057
2,411,300
103.176
57,550,806

31,396,805
3,055,052
6,208,140
2,286,620
2.574.638

45,521,255

12,029,551

17.803.174

(5,773,623)

2,674,278
2,071,884

6,990,147
7,919,364
220,480
115374

6,991,412
(479,953)
16.598

26,519,584

20,745,961
5,955,187

26,701,148



Alirline Revenues

The Authority received approximately $19.6 million, or 29.5%, of its Gross Revenues in FY 2023 from the
airlines operating at the Airport, net of revenue sharing, compared to $16.5 million, or 28.2% of Gross Revenues, in
FY 2022 and $17.4 million, or 31.5% of Gross Revenues, in FY 2019. The Authority credited approximately $7.3
million and $5.2 million of revenue sharing back to the Signatory Airlines in FY 2023 and FY 2022, respectively,
resulting in an average cost per enplaned passenger (“CPE”), a typical measure of airline costs nationally, of $6.33 in
FY 2023, up slightly from $6.21 in FY 2022. The increase in CPE between those two fiscal years is attributable in
part to an increase in O&M Expenses resulting from the Authority’s addition of 22 full-time-equivalent (“F7TE”)
employees in FY 2023, and in part to additional actuarial costs that the Authority incurred to compensate for lower-
than-expected returns on the pension funds managed by the Neveda Public Employee Retirement System (“PERS™).
The Authority receives Gross Revenues from the Signatory Airlines and other aviation users of the Airport’s facilities
based on their use or lease of the Airport’s aeronautical facilities. The primary sources of such revenues are landing
fees, which are charged by 1,000 pounds of landed weight, and terminal rents, which are charged on a per square foot
basis or, for common or joint use facilities, on a per passenger, per use or daily basis. Other aeronautical fees are
derived from aircraft remain overnight parking fees, support building rentals, fuel farm charges and fees for use of the
passenger loading bridges. Landing fees and terminal rental rates are set annually by the Authority pursuant to the
terms of the AAULA. See “— Airport-Airline Use and Lease Agreement” above. The table below provides a summary
of the Authority’s sources of airline revenues by carrier.

RENO-TAHOE INTERNATIONAL AIRPORT
SOURCES OF AIRLINE REVENUES
(in thousands of dollars)
Fiscal Year Ended June 30

FY 2022 FY 2023
Airline Landing Terminal Landing Terminal
(includes affiliates) Fees Rent** Fees Rents**
Signatory Airlines
Alaska $690 $608 $670 $468
American 1,258 949 1,308 769
Delta 769 558 833 447
ExpressJet/Aha!* 103 236 29 213
FedEx 930 - 1,133 -
Southwest 2,847 1,925 4,126 1,725
United 1,023 838 1,389 729
UPS 956 - 1,107 -
Non-Signatory 813 1,044
Airlines
TOTALS: $9,387" $5,115 $11,638" $4,351

Source: The Authority.

* Entered bankruptcy protection in August 2022; no longer operates at the Airport.
** Excludes certain per-turn and joint-use fees.
" Excludes fees for landings by non-airline aircraft.

Landing Fees.  Landing fees at the Airport, including from airline and non-airline aircraft, increased from
$10.58 million in FY 2022 to $12.69 million in FY 2023. During this period, the landing fee per thousand pounds of
landed weight increased from $3.04 to $3.79. The landing fee for FY 2024 is budgeted to be $3.99 per thousand
pounds of landed weight for Signatory Airlines and $4.59 per thousand pounds of landed weight for Non-Signatory
Airlines. Landed weights at the Airport increased from 3,077,335 thousand pounds in FY 2022 to 3,099,729 thousand
pounds in FY 2023 due to growth in passenger enplanements and an increase in the size (or “gauge”) of aircraft used
by the air carriers at the Airport, even as the number of air carrier operations decreased slightly, by 2.5%, between FY
2022 and FY 2023 as air carriers upgauged aircraft and struggled with aircraft and pilot shortages. During the first
nine months of FY 2024, the Authority continued to experience an increase in landing fees relative to the same nine-
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month period of FY 2023: Landing fees for the first three quarters of FY 2024 were $10.78 million, an increase of
approximately $1.86 million relative to the first three quarters of FY 2023 due to increased landed weights and an
increase in the landing fee.

Terminal Rents. Each fiscal year, the Authority establishes terminal building rental rates and fees on a
commercial compensatory basis as required by the terms of the AAULA. The annual calculation allows the Authority
to recover its budgeted direct and indirect capital and operating costs for such leased terminal space, but the Authority
bears the risk of not recovering the cost of any unleased terminal space. As of June 30, 2024, substantially all available
airline space at the Airport was either leased, or in use on a common or joint use basis. Similar to the method described
above for adjusting landing fees on an annual basis, terminal rates and fees are also adjusted based on actual costs
incurred and rents received. The Authority calculates the variance from the budget estimates after the Fiscal Year
ends, and either issues a charge for any shortfall to each airline as appropriate or, in the case of a surplus, credits or
refunds such surplus to the appropriate airline . The Authority does not recover the costs allocable to unrented space
through its terminal rentals. The Authority can also make adjustments during the year to the rates charged to the
Signatory Airlines for terminal rentals.

The Authority currently leases 11 of the 23 currently operational gate positions on a preferential use basis to
various Signatory Airlines serving the Airport. The remaining gates are held by the Authority for use on common use
basis and airlines using such gates are charged a per turn or daily fee. In addition to the 23 gates, passengers arriving
on international flights (presently, only scheduled service on Volaris from Guadalajara, Mexico) deplane via hardstand
and then enter the Airport’s FIS facility for immigration and customs processing by U.S. Customs and Border
Protection. Upon completion of New Gen A&B through the MoreRNO program, the Airport expects to have 24
aircraft gates, with the ability, depending upon aircraft mix, to add an additional four aircraft gates, generally to
accommodate smaller regional jet aircraft.

Other Airline Fees. Pursuant to its residual rate-setting methodology, the Authority fully recovers both direct
and indirect costs from the airlines for their use of the Airport’s BHS. In FY 2024, BHS charges are projected to total
$2.1 million, amounting to a per-bag rate of approximately $1.45.

Non-Airline Revenues

The Authority receives a variety of revenues from non-airline sources at the Airport, including parking, car
rental, ground transportation, and a variety of concessions related to food and beverage, news and gifts, rental,
advertising, vending, and gaming. Historically, parking revenues have constituted the Airport System’s single largest
source of non-airline revenues, accounting for a projected 32% of non-airline revenues in FY 2024. During the
COVID-19 pandemic, parking and ground transportation revenues fell substantially, by 26% between FY 2020 and
FY 2021, as air travel declined. However, such revenues have recovered dramatically since, rising at a CAGR of
17.5% between FY 2020 and FY 2024. For the first three quarters of FY 2024, concessions revenues were $1.7
million, or 13.4%, higher than for the same period in FY 2023, due largely to the increase in enplaned passengers. In
addition, parking revenues increased by approximately $600,000, or 32.6% in the same period.

Rental car concession revenues (excluding CFCs) constitute the second-largest non-airline revenue source
for the Airport, and are projected to account for approximately 23% of such revenue in FY 2024. During FY 2021,
rental car revenue decreased by approximately 3.7% due to the pandemic, a decrease mitigated by the minimum annual
rent guarantees to which the Airport’s rental car companies committed in their operating agreements. However,
between FY 2020 and FY 2024, rental car revenue outpaced enplanement growth, with a CAGR of 12.4%.

Non-airline rentals of Airport property are projected to constitute approximately 17% of non-airline revenues
received by the Airport System in FY 2024. Such rentals include things like land rent, hangar rent, and building rent.
Non-airline rentals increased by 0.67% between FY 2020 and FY 2021, and they have since risen at a CAGR of
approximately 2.9%, roughly in line with CPI. Rental income increased by approximately $3.7 million, or 21.4%, in
the first three quarters of FY 2024 compared to the same period in FY 2023.

Terminal and gaming concessions are projected to account for approximately 10% of the Airport System’s
non-airline revenues in FY 2024. As a Nevada airport, the Airport may legally offer passengers the use of slot
machines and other gaming devices within the Airport’s concourses, providing an unusual source of revenue to the
Airport System. Between FY 2020 and FY 2021, terminal and gaming concessions declined 34%, reflecting a national
drop in air travel. However, such concessions have recovered between FY 2021 and FY 2024, at a CAGR of 8.8%.
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RENO-TAHOE INTERNATIONAL AIRPORT
SOURCES OF NON-AIRLINE OPERATING REVENUES
(in thousands of dollars)

Fiscal Year Ended June 30

CAGR
(FY 2019 —
2019 2020 2021 2022 2023 FY 2023)
Car Parking $12,386 $9,669 $7,161 $13,689 $17,565 9.13%
Auto Rental 7,838 6,737 6,754 10,244 10,496 7.57%
Ground 406 343 200 316 672 13.44%
Transportation
Rentals 8,052 8,557 8,014 8,218 8,843 2.37%
Concessions — 1,116 819 666 1,256 1,080 (0.83%)
Gaming
Concessions — Other 3,626 3,258 2,420 3,180 2,982 (4.77%)
Reimbursed 2,590 2,398 1,994 3,000 3,173 5.20%
Services*
Miscellaneous 1,697 1,863 1,767 2,000 2,022 4.48%
Total Non-Airline $37,712 $33,644 $29,576 $41,903 $46,832 5.56%
Operating Revenue
Enplanements 2,150 1,690 1,232 2,080 2,229 0.91%
Non-Airline $17.54 $19.91 $24.01 $20.15 $21.01
Revenue per
Enplanement*

Source: The Authority.
* For the fiscal years indicated in this table, the “Reimbursed Services” line item includes BHS fees. However,
beginning in FY 2024, the Authority will exclude BHS fees from the Reimbursed Services line item.

Federal Pandemic Relief Funds

Between CY 2020 and CY 2021, in response to the economic impact of the COVID-19 pandemic, Congress
enacted three major economic-relief packages: ARPA, the CARES Act, and the Coronavirus Response and Relief
Supplemental Appropriations Act of 2021 (“CRRSAA”). The FAA distributed economic relief funds under each of
those three programs to airport operators across the United States, including the Authority. The FAA allocated the
Authority ARPA, CARES, and CRRSAA funds for both the Airport and RTS. The Authority has received and
expended funds from those programs in fiscal years 2021 through 2024, and the Authority expects to receive and
expend all of the remaining funds for which it is eligible under such programs by the end of FY 2025. Under ARPA,
the CARES Act, and CRRSAA, airport sponsors are generally entitled to use their federal relief funds for a broad
range of airport purposes, including airport operations, staff compensation, and debt service, among other permissible
uses. However, the FAA also set aside certain funds under ARPA and CRRSAA to enable airport sponsors to provide
rent relief to airport concessionaires. The Authority has received ARPA and CRRSAA relief funding both for
concessionaire rent relief (only at the Airport, not at RTS) and, separately, for non-rent-relief purposes. In expending
relief funds under ARPA, the CARES Act, and CRRSAA, the Authority has prioritized staff retention during the
pandemic, anticipating that demand for travel would rise after the worst of the pandemic concluded and recognizing
the need to minimize the attrition of qualified staff in the interim.

The table below lists the relief funds that the Authority has spent pursuant to each of ARPA, the CARES Act,

and CRRSAA. Relief funds provided by the FAA to the Authority specifically for concessionaire rent relief are
identified as “(concessionaire rent relief),” while other ARPA and CRRSAA funds are labeled “(non-rent relief).”
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RENO-TAHOE AIRPORT AUTHORITY
EXPENDITURES OF FEDERAL PANDEMIC RELIEF FUNDS

FY 2025
Relief Program FY 2021 FY 2022 FY 2023 FY 2024 (anticipated)
Reno-Tahoe International
Airport (RNO
CARES Act $709,962 $3,125,025 $13,186,648 $13,936,231 $0
CRRSAA (non-rent relief) 0 6,146,847 0 0 0
S:ESSAA (concessionaire rent 0 463,098 0 0 0
ARPA (non-rent relief) 0 4,518,985 284,912 3,856,650 7,993,450
iﬁ;f; (concessionaire rent 0 132122 1,616,298 89.148 24118
RNO Subtotal 709,962 14,386,077 15,087,858 17,882,029 8,017,568
Reno-Stead Airport (RTS)
CARES Act 15,000 15,000 0 0 0
CRRSAA 0 23,000 0 0 0
ARPA 0 59,000 0 0 0
RTS Subtotal 15,000 97,000 0 0 0
CT(:’;Ia;i(nlg)O and RTS $724,962 $14,483,077  $15,087,858  $17,882,029 $8,017,568

Source: The Authority.
Operating Expenses

The Authority’s operating expenses fall into five primary categories and include employee wages and
benefits, utilities and communications, the purchase of services, the purchase of materials and supplies, and
administrative expenses. The Authority’s management of operating expenses is an important aspect of maintaining
the CPE at the Airport within the Authority’s desired range. As a result, the Authority’s operating expenses (excluding
capital outlays) have increased at a CAGR of 3.21% from FY 2019, before the COVID-19 pandemic, through FY
2023, from a total of $70.1 million in FY 2019 to $82.1 million in FY 2023. This reflects the budget cuts that the
Authority achieved in FY 2021 in response to the COVID-19 pandemic as well as the recovery of passengers and air
service in subsequent Fiscal Years and the resulting need to increase staffing to accommodate such increases.

The Authority has budgeted $93.1 million for operating expenses in FY 2024, including depreciation and
amortization. That budgeted increase reflects, among other things, increased personnel, utilities, services, and
materials costs. Personnel costs, including the costs of salaries, wages, and benefits, held relatively flat between FY
2020 and FY 2021 before increasing at a CAGR of 11.2% between FY 2021 and FY 2024. A significant part of that
cost increase is attributable to an increase in the Authority’s employee headcount as well as increased pension liability
costs. The Authority’s utilities and communications costs, including electricity, water, natural gas, and data
communications, have also proven volatile; after declining approximately 14.8% between FY 2020 and FY 2021, they
rose at a CAGR of 22.8% between FY 2021 and FY 2024, a cost increase attributable largely to utility price increases
but also to a significant increase in the Airport’s number of passengers. Purchased services, including both
professional and specialized service contracts, such as maintenance and repair, saw costs decline 9.1% between FY
2020 and FY 2021 but then rise at a CAGR of 27.4% between FY 2021 and FY 2024, reflecting both increased costs
of labor and the Authority’s hiring of consultants to help it prepare the MoreRNO program. Materials and supplies
also rose in cost, increases at a CAGR of 17.7% between FY 2021 and FY 2024 after declining 3.5% between FY
2020 and FY 2021. Finally, administrative expenses, which include travel, training, air service development,
insurance, and similar expenses, rose at a CAGR of 32.0% between FY 2021 and FY 2024, largely reflecting the
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Authority’s recovery and efforts to restore and grow air service and attract carriers during the post-pandemic recovery.
See “APPENDIX B — REPORT OF THE AIRPORT CONSULTANT - Operating Expenses.”

RENO-TAHOE INTERNATIONAL AIRPORT
SUMMARY OF OPERATING EXPENSES
(in thousands of dollars)

Fiscal Year Ended June 30*

FY 2023 FY 2024
2019 2020 2021 2022 2023 through through
March 31 March 31

Employee Wages and Benefits $29,334  $32,120  $30,924  $30,349  $39,092  $27.414  $31,397

Purchase of Services 5,522 5,419 4,887 7,405 8,017 5,361 6,208
Utilities and Communications 2,773 2,881 2,454 3,157 3,963 2,974 3,055
Administrative Expenses 2,647 2,431 2,087 2,855 3,369 2,405 2,287
Materials and Supplies 2,045 2,341 2,260 2,575 3,234 2,277 2,575

Depreciation and Amortization 27.801 27,609 26,828 25,079 24.462 18.403 17,803

Total Operating Expenses** $70,122 $72,801 $69.440 $71.419 $82,137  $58.832 $63,325
Source: The Authority.

* Expenses for each full fiscal year shown are audited; expenses shown for FY 2023 through March and FY 2024 through March are unaudited.
** Total operating expenses may vary from sum of individual line items due to rounding.

The Authority’s largest expense in FY 2023 was comprised of employee wages and benefits, which were
cumulatively $39.1 million in FY 2023, a 28.8% increase from the $30.3 million in FY 2022, and which comprised
approximately 67.8% of the total operating expenses (excluding depreciation) for FY 2023. Since FY 2019, the cost
of employee wages and benefits has increased from $29.3 million to $39.1 million in FY 2023. The increase in such
costs is attributable to a number of factors, including an increase in FTE employees, the Authority’s increase in the
minimum wage paid to its employees, additional overtime worked by employees and necessitating overtime payment,
inflation, and increases in the Authority’s share of net pension liability based on actual investment results. In addition,
the Authority’s entry into a new CBA with the Teamsters in FY 2023 increased employee wages and benefits during
the first nine months of FY 2024 relative to the first nine months of FY 2023, in accordance with the Authority’s
expectation that the new CBA will lead to approximately 5% annual increases in salary and labor costs for covered
employees during the term of that CBA. The Authority also saw increased wage and benefit costs in the first nine
months of FY 2024 relative to a year prior as a result of additional Authority staffing and, to a lesser extent, additional
earned vacation time by Authority staff.

Purchases of services represented approximately 9.7% of operating expenses, and were $8.0 million in FY
2023 compared to $7.4 million in FY 2022. Such purchases included both professional and technical services. These
increases were largely related to planning for the MoreRNO program. Utilities and communications expenses
constituted approximately 4.8% of the Authority’s operating expenses and were $4.0 million in FY 2023, compared
to $3.2 million in FY 2022. Administrative expenses were 4.1% of the Authority’s operating expenses in FY 2023,
at $3.4 million, relative to $2.9 million for such expenses in FY 2022. Acquisition of materials and supplies, including
fuel, safety equipment and supplies, and software, among other items, constituted approximately 3.9% of operating
expenses in FY 2023, at $3.2 million