JNA Consulting Group, LLC

Independent Registered Municipal Advisor

July 23, 2026

Brody Leiser

Vice Chancellor of Budget and Finance/Chief Financial Officer

Nevada System of Higher Education

RE: Summary of Board of Regents” approved issuance of bonds/obligations in fiscal year 2026
Brody:

During the 2025-26 fiscal year, the Nevada System of Higher Education issued long-term bonds
and obligations to finance capital projects and to refinance existing bonds for savings. These
obligations were authorized by the Board of Regents (“Board”). The information below

summarizes this activity.

2026 Promissory Note (Truckee Meadows Community College)

At its June 11-12, 2026 meeting, the Board approved issuing a promissory note for up to
$6,900,000 to purchase real property on behalf of Truckee Meadows Community College. In
total, 5 bids were received for the promissory note, and the winning bid was submitted by
Webster Bank. The winning bid has an effective financing cost of 4.03%. Annual payments on
the promissory note are approximately $850 thousand per year through fiscal year 2036. As
presented to the Board, Truckee Meadows Community College has identified funding to service
this debt. Additionally, the winning bid from Webster Bank provides the ability for TMCC to
prepay the promissory note if additional resources become available in the future.

2026 Refunding Universities Revenue Bonds

At its March 5-6, 2026 meeting, the Board approved the issuance of refunding bonds on behalf
of UNR and UNLV. At the March 2026 meeting, present value savings from refinancing were
estimated at $1.6 million (4.9%).

$23.2 million of refunding bonds were sold via competitive sale on April 1. In total, 14 bids were
received, and the winning bid was submitted by ]J.P. Morgan Securities with an effective interest
rate of 2.94%. Savings are a result of the difference between this rate and the effective rate on the
refunded 2016A universities revenue bonds of 4.28%. Savings will be realized by NSHE in every
fiscal year through 2034. Total savings were $1.3 million ($1.2 million present value or 4.7%).
This is slightly less than the estimated savings presented to the Board in March. Savings are
allocated to UNR and UNLV based on their proportionate share of the prior debt service.
UNLV’s savings were $247 thousand ($216 thousand present value, or 4.7 %), and UNR’s savings
were $1.1 million ($1.0 million present value, or 4.7%).
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UNR Fieldhouse Project

At its June 12-13, 2025 meeting, the Board approved a third-party development agreement for
construction of an indoor all sport fieldhouse, outdoor football practice field, and outdoor
club/intramural field located on the campus of UNR. The university will lease the facilities for
a 30-year term. This summary of the transaction is limited to the long-term bonds sold to fund
construction of the project. The lease payments to be paid by UNR were fundamental to the
security of the bonds, however NSHE was not the issuer these bonds.

The bonds’ transaction participants were selected by the project developer, including KeyBanc
Capital Markets as underwriter. Subsequent to the lease approval by the Board in June 2025,
short and intermediate term interest rates slightly improved while long-term rates were mostly
unchanged. The bonds were priced by KeyBanc on August 6, 2025. Investor demand for the
bonds did not meet expectations, and a substantial balance of bonds remained unsold at the
conclusion of the bonds’ pricing despite KeyBanc repricing bonds at higher yields. In total, $32.0
million of bonds were offered for sale, however buyer orders totaled only $24.4 million. Due to
this shortfall in orders, KeyBanc underwrote the unsold balance of approximately $9.0 million.

The overall interest rate for the bonds was 5.28%. Annual principal and interest payments are
approximately $2.02 million per year through 2056, and total lease payments are within the
constraints set by the Board in June. The bonds are entirely fixed rate and are prepayable
beginning in August 2035, which is reflected in the terms of the sublease executed by NSHE.

Bond Ratings

NSHE received updated ratings during the issuance of the university refunding bonds. Most
importantly, NSHE's existing ratings by Moody’s and S&P were affirmed as part of that process.
Current NSHE ratings are:

Standard & Poor’s Moody’s Fitch
Universities Rev. Bonds AA- Aa2 n/a
Certificates of Participation AA- n/a AA
Community College Rev. Bonds AA- Aa3 n/a

Sincerely,
John Peterson
Vice President

JNA Consulting Group, LLC

cc: Rhett Vertrees
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