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HAFEN 

~Jflod Putiic /1..:.cc-.v:-.lnrts 

W'Nwlv,11)<JC<.l"l 

To the Board of Ditcclvts 
Ovc~on Po\vct Distric1 No_ 5 
O,·crton. Nevada 

BUCKNER 

',Q [ 2(;,f) N 

Si G«JIQ'l Ui PA 770 

We: havl! auditl'd the accompanying bask fln.anciaJ statements or Overton Power Discric1 No. 5 (the 
Di strict) as of and for th~ yca1s cndi:d Dccemt-er J l. 20 IS ruid 2014, and 1 he rclatcd notes to the 
financial sl.itcments, ,..,·hkh collecti\·ely compri£e thl' District's l,a~is lintmci,Ll !ltalcmcnts m; listed 
in the t.'lblc of contcncs. 

\.fanagcmcnt is responsible for the pn:par,11ion and fair prc.scmation of these fin;lfJcial statemi:nts in 
accordance with accounting principks generally accepted in the Unik.d Slati:~ of Arncrii:a; this 
includes the design, implertti:nl.lltion, an maintenam:e of internal control relevant to tr.< preparation 
aJld fojr presentation of the financial stat~•ments 1hat an: frc-c from material m1ssta1cmcnt. 

Auditor•~ Re.sponsibility 

Our rcspomihilit)·· is to express an opinion on th~:s.c financial statc:mc1its bast.•d on our audi1~. WC' 
conducted our audits in aecon.J.ar1ce auditing s1and1mh ~cncrnll~· accepted in the lJnih.-d ~tat.;s of 
/\tncriea. Tho~ st,m<la.rds require lhat we plan and perform LhC' audil to obtain reasonable 
assumncc abou, ,vhC'lhcr the financial statement,; are free <1f matcrfal miss1..itcmcnt. 

An audit includes performing procedures 10 ob1ain audit evidc-n..::c about amounts a11d disclosure~ 
in the fim:mcial st.atcmtnts. The proccdutes selected de~r1d Ori the uuditor'!'. judgment, inc-luJing 
the a~se:~mc-nt of the. risks of material niisswtcmcnt or the financial ~ta!cmcnt:.., whether due to 
fraud l)r error. In making th,,~ ,risk assessments, the: auditor con.side-rs inti::mlll c1,n1rol relevant to 
th..: entity's prepanuion and fair pre:,cntaticm of the fimmdal ~tntcmcnts in order to dc~ign audit 
pwecdures that ate uppropria!c in the circumst.aru:.cs, hut not for the purpo.c,;c r,f expressing an 
opinion on the effectiveness of the entity's intcmal control. Accc>rJingly, we express no s.uch 
opinion. An audit also includl.·s cv11l1,1J1,ting the appropriatcnc~s ot' accounting policies us~d and the 
rc;::1sonableness of si~niflcilllt accounting estimates made hy nu.nagcrncnt, as ,veil ns c,alu.ating the 
overall prt-s.en1ation of the financial sllllC'mi::nts. 

We belii:ve that the audit evidence w~ havi; ob1aincd is s,!tl1ckn1 and appropriate to providl! a 
bas.is for our audit opinions. 



F:mp.h11~is or Mauer lkgardlnR Chan~t in Accoutlling PrinC'iplt 

As dcS<:ribcJ in Note 8 lo lhc financial statements, itt 2015 the District adopted new ac1,.·otmtin~ 
guid~')ce GASB S1atcmcn1 No_ 68, Accounting am/ Fi11a11du( Rcportin,<[ur Pt•mion_s and GASB 
Stah:-rnenl No. 71 Pemimr 1'ramirimis (or Cm11,ihu1iom M11dt• Suhs~qwml lo ,\lt·,Lmu,m:ru Dc"t'. 
(hJf opinion is not modified with rc~pcet to this maltcr. 

Opinions 

In our opinion. lhc finan~ial !>lalerr.ent.s l't'fcrrl!J t l) ab..we pte~cn, fairly in a.II material re-s~-tts, 111~­
financial position ofOvcrcon Power Dis1rict No. 5 as ofD~ccrnlk'r 31. 2015 nnd 2014. and the 
rc,wlts of tts operations and its cash flows for !hi: p:.lr thi:n cndi:d in accQrdJJ.ncc \\ith accuuntin~ 
pdndples generally accepted in the United State$ of Am.:rica. 

O1hc·r Mattrrs 

Ac<:ouncing principle:- ~cncrally aC'ccptc:d in lhc IJni1c:d Si.ales of Amerie.a require that the: 
management's di~us.sion and analysis on pages J through 5 he prl·scmcd to ~upplcmcnt the ba"ic 
financial s1atcmcnts. Such infomlalion. although not n par1 of 1hc hasic fina_nci~l statement~, is 
~quirl!d by thl! Oovcmmental Accouming Standards Bo,trd, who considers it to be an css.cnti,11 
p,;:irt of financial reporting for placing lhe basic lin.mcia.l Sti.lt~mi..:nts in an appwpri,,1c o~rn.tillna1, 
cwnnmic, or historical context. We ha..-e applied certain lin;i11.•d procedures. io the required 
suppkmenl.3ry information in accordanc~ with auJi1ing standards sl!ntrally ar.:cepteJ in the UniceJ 
Slates of Amcric~. ,,.·hkh consisted of inquirie:. of mnnagcrncnt about the methods of preparing lhc 
infonrn11ion and comparing the infom1ation for consisti:nc)' with m:magcmc.-nt'!i responses to our 
inquiries, the b.1sic financial statements, and other knowledge we obtained during our audit of th.: 
basic financial statements. We do no1 expr~ss an opinion or provid..- any assu.rancc: on the 
inform.ilion becau.sc lhe litnitcd prrn.·c-dutl.'.'~ do not provide us \,ith sufficient evidence to express 
an opinion m provid~ any assurance. 

Hafrn, llucknc-r, Evcr~lt & Graff, PC 

Fchru:-uy 22. 20)(, 
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MANAGEMENT'S o~scuSSmN AND A~AlYSIS 

This s.ectian of 0Yerton Power Oistric:t No. ~·s {the District} S.1sic ~lr..rndal Statements presents 
man3gl?ment's discusston and analysi-s of the Dis.trlct's financia l performance during the year er-.d1rig 
0-l'C(!mber 31, 2015. Read~rs are E'.!ncouraged to consider th.e information presented here in coniunction 
with ~d-d1tion.il inform<:1tion fuml~hc-d in tht lndcpl!ndenl Auditor'~ rt'port , 

Finandal Highlights 

• NN utility plant increased by $13,798 duting 2025 and decreased by $499,295 dvring 2014. 
• The District's net assets inueued by $2,119,897 during 2015 and increased S 1,973,36S during 

2014. 
• The, District received c:ontclbutions in aid of comtruct1on totaling SS.37,70 (11,lflng 201S ;)l'ld 

$424,280 during 2014, 

• ihe District repaid $2,004,826 of long term debt pr1nc1p.1 l d1 . .inng 20lS and $2,040,971 dufing 2014 
$16,805,034 was refin.!nc:ed reduclrig the o·Jerall intereit rate with a po~sible inte,est s~ving~ for 
tM length of the loan of $6,895,000. 

Overview of the Flnandal SJ.att,mf.o.,U 

The discussion a.nd analysls is intende-d to ser,..~ ii'> an intcoduc~lon to the 01strk t's b,Hic f1nan(,l.)I 
~1.atcrn1?nts, Th,u-se basic financial statements are compris-ed of two primary rnmponents . 
1) finM(i.il ~'.i>temcnl$, .,nd 21 not~~ to the tinan.cial siatements. 

fl nancCla I Statements 

The Statement of Ner Assets presents information 01"1 all of the as~cts and l i,Jbilit ics of the t)1strict, with th~ 
difference between the two reported a·s. net auets. Ov,u-r time, increases as decreasc-s in r,et ilS.Set\ may 
~Nve JS a useful indt<:,nor of whcth(?f the tinanda l pOsition of !he District is I mp roving or deteriorating. 

The Statement of Revenue, £x2.enses 1 ond Cha1>qe~ 1n l','~.U:,U. prcs.~nt~ H'lforrnatron showing how the nc~ 
assets of the Dist rict changed during the ye;J1. All ,hang~~ 1n net 3$Sets Jre report('d 3S soon J ~ thl: 
underlying event givlng rise to the ch~nge occun, regardless of the t iming of related cash flows. lh1,1$, 
r~enves ilnd tx·pcnse~ nrc rep<>rtcd in this statcrnent for some items t~at will attect cash flows in future 
~ri.ods. 

The 5tat§'menr of Cash Flows presents net ca~h flav,,.s for operating activitie-s, in•.•esting acti'Jitie-s, ar.d C,)p,t,al 
31id relat~d financing activities. It also includes the net cash Increase for the period, Caih at thP. beginning 
of1he perlo,d arid the end of the c:,eriod. 

Notes to the Financial Statements 

The note-~ p, o..,ide addi tlOl'lill inforrnation that is e rnmtial to f..ilty undef5t,md th~ District's financial 
statem~nts l"dudlns ilgn ifiun-t ac:coJJnting pol icies, corrirr,itm<! nt), ¢bliF,<'Jtioril, ri51\s, contingenci11s and 
other financial matters of the Dirtrict. 

J 



Net Assets 
A.5 pre11iously noted. net asse,ts may serve OOJer time as a 1.sSefvl indicator of an entity's financial posit ion In 
the cue of the Distnct. a~sets e>lceeded liabilities by $38 Sm a1 the close of the fiscal year 2015 lh,s 
, cp1ese nts an lncrN~e from the prior vear figure of $2 .1 m 

The large~t assets of the Oi\trlct are the e~ctrical pl,i!nt m $Crvtce ($14.8m). The District use~ the,se capital 
assets to provide el!!ctri cal services to clients; consequently, th~e usets are not available fa, future 
spendiog. Although the District's investment in its capital assets reported r.et of related debt tota!s 
($74.Bml, it should be noted that the tc~ources nccckd to rep.iy this debt mu~t be provided from rl!vl!nuc 
soutces, as the capital asscu thcm~clvcs c;,nnot be used to liQuid.lH' these liabihtiN, 

OVERTON POWER DISTRICT NO. S's Net A.5sets (Condensed} 

_ 12J~Y!~!~ _ __ 12/31/2014 _ 1?/_!1/201!__ 
Ut1l~t',' Pl;1nt S74.846,545 $74,832,747 $75,332,042 
Other Non-Current Assets 6,713,742 4,723.436 4,S25,008 
Current Assets B.l~~,62.?- 11,926,7~ -- --- 11,780,216 

Total Assets 94,668,938 91,482,963 --- ~l.~~?,2~7 

Current liablhties 7,321,169 5,702,S03 5,660,584 
Non-Current liabilities 48,772,539 ~~!- __ s~.4!1~ 

Total liab:lities 56,093,708 55,027,630 57,155,303 

Nt!t An-ets _$3!, S7S,229 $36,4 SS,3 32 S~4,.\81.9b4 

OVERTON POWER DISTRICT NO. S's Revenue~. fxprnsrs il"ld Chonses In Net A~sets (Condensed) 

12/3l/201S 12/)1/2014 12/31/2013 
Total Operating Re'lenues $37,362,36& $36,366,208 $36,775,197 

Total Operating Expense~ 32,701,663 31,284,323 30,!~!-Efl9_ 
Operati ng tncome/(Loss) 4,660,70S S,OSl,886 5,808,108 

Non-Opet.3tine Rt'o'CllUts/tE xpcnse\) (2.408,358) (2,865,4001 13,070,456) 

Cholngt in N~t MS.NS --~251,3.48 $2,216,486 _g,117,6S2 



i ity fl.int and Debt AdmlnlstJatlon and P~nll.2n 

Net Utlllty Plant 

The following table represents a $umm.iry of 1hc District's net uti!,ty plant by t~•pe, .ir,d a t:ompari~on 10 
priot ~·Nr , Further dl!ta ·1s. by p•oje<.t. c.an be found In 1hc footnotes to thi~ finar,dal statemerH 

Tt,>nsmis~ion Pf.int 
Olmibution Pl<'lt'\t 
GenerJI Plant 
Under Constr1,.1ctlon 
Accumulated Depredation 

'Total 

Long Tem, Debt 

_ _ 12-'-/_31""'"/_20_1_S ____ 1_2(31/2014 
$22,372.367 S 21,776,683 

69,325,427 6.8, BS, 193 
9,014,19.11 8,!">25,836 
2,861.490 2,M9,047 

{28,726,932) ---- (26,454,063) 
$74,84~ S74,S32,746 

Chiinge 
2015 less 2014 

SS9~,684 
1,190,2l4 

488,:308 
12,272,869) 
(2.272,8691 

Sll.800 

The followi ng tilb'e represen~ ~ ~urnmary of tne Distrjct's loniil•term debt, by WP<!, Mid a comp.irison to tl.e 
prior ye•ar. Further detail~ ,.al'! be-found In the! footnotes to this financial statement: 

NRUCfC Loan Pa~·able 
S-peci-al Rc-.,enue Bonds Pay-able 
NRUCfC Loan Payable 2015 

Total 

PeMlon 

Ch,>n,:e 

12/31/2015 12/31/2014 201S leH 2014 
---$34.12-6.-68-3-- $36.131'".soo Sf2,004,826) 

0 14,915.000 (14,915,000) 
16,SOS,035 16,805,035 

_ __ S_S_,0,_9_31...:... 7_1_8 ___ --'s'--s_t.,046,S~ _ ___ Si~t_ii_.7_9_1_). 

The District adopted new ,>cco1.mtin6 gu idance, GASS Statement No. 68 Accounting and F/na,u;,'ol Report for 

Pensions and GASB Statement No, 7J. Pension Tron110on for Conrribution5 Mode Subsequent ro the 
Mt'(,Hvrcmcnt Oare. Thes.e statements require the Oistnc1 to recc:-gn,ie- 1h ptoportionate sh.are oft.he net 
pension ll.1t:>1ht•,', cfcforre-d outflows and deferred inflows of resoufCes. and rel;ited e-~pen~cs ftom the 
Dlstr,ct's partkipatlon in the Pub!lc Employees' s·,.stern of the State of Ne-.,ada (:PEAS] . The ~tfec-t of 
implementing these statements resuhed In.) rc~u,crncnt of b;:ginning net po~ition. The Deferred Inflows 
of RcsourC(!s is $1,651,867 and the Deferred Outflo,.'Ys of Resource~ MC $1,487,085 leaving a net Pension 
Cost of $164. 782 . 

A dc~tription of currently kno'Nn facts, decislon1, and col\d1ttQM th,n arc c~ptCt(?d to h,we a signi11car,t 
cff{'ct on the futurt fin :1ncial po~ition or results of operations are as follows: 
We are monitor ing .-,It f,n.1r.cial d.)t<'I to tnsiJrc the OisHict c.in meet all upcoming oolig.11lons ;,od 
r~sponsibilities. 

Request for Information 

Thi~ financial report is designe-d to provrde mtere$ted p.)rt1e~ with ;, general overview of the District' s 
flnanclJI st,1t1,1~. Oucst,on~ concerning any of the reports and/or Information cont~ined in thl~ financial 
au-dit, or requests for ad(lltionjl f,n.:,ncl;,I lnforrMtion. s~ould be addressed to Terry Romero, Asslst,1nt 
Gener•! Man.,gtr/M.anager of Finance and Administration. PO SOX 395 Ovenon, NV 89040 
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:H'>.J?(I 

I ] .86~ ._-I_~ 

2 2 l(, , l~i, 

J.).4:S I ,QoJ 

(;!,B,117i 

s- j(,,-155.H I 



OVF:RTON POWf.H DISTRICT NO.~ 
St•1C'DIC'fllj of Cub t1u'ln 

Utt<'mbc-r JI. 201~ and 201,1 

Cub t10•1H from Opu1tin1 Ac:11\itit:--1: 
C'as.h p.lid 10 ~uppli~n 
Cuh p.1id to emplO}'"-i 
Cuh Flot1ti from Opualiaa: "1;1i,•itic-< 

Cuh f'luv,s •·rom il),·tttln& Ach~ itie,: 
AdJitic'uu 1-'1 ucih1y pbn1 
Pro<«~ (roni 1t:.e M'c ofutil:iy plMI .ll'4!h 

lrw'C'stmcnt earning,~ 
Pa!ror..l~o c.apii.al e:rcdiu 
ln\~11merit in rcl.11t-d Cfg,uuut1on 
Cuh no~, From IIIVC'ilil'I& ActM1ln 

Ca,b tlo'hi J'rom fil'liD!iln~ Acth·itlt1: 
Proceeds fNrtl 1~\U,l,l!l;C or bonds 
Rcpa.)lll~n! of ~1nc1p.sl <.~ kmg,•tmr, tkbt 
lnrcre~t ~i,;J 
Cor.tribmion..., ir. aid of t\1Mtructiot1 a!ld ,11,t<in:cr 

adv&r,<-e, 

C'wtomcr ckpos115 
Cub Flo"'·' from F'lnandni,: Ac1ivi11C', 

Ntt Chanati In Cnh ■nd Cub [.qu,ulcnh 

Ca,b •od C11h •~qulvai.on,, lnd1.1diag 
Rncrkied Cub, Bttlrualng of \'ur 

Ciuh aad C.ib [qul,altnu lntfudio2 

1015 
~ J7,097JJ0 

(27,49:;>,4!0) 

(J,.S27. l95) 
6,017,72~ 

(1,118.9'90) 
(51.202) 
26,,116 

211,67:? 
(I 65,2S9) 

(l ,151J.23) 

16,805,03~ 
(20,lS0,209} 
G,525.18~> 

t ,140.H:2 
S.200 

(4.924.626) 

(604,224) 

9,119,DO 

Rntrktt-d C'IUh, F.od or Y c:ar S 

Rrcoctllttlon or Ope.-.tiolil lncomt I (I.OU) to 
l"rl Cash flo'iit (rorn ()~rating Acli\ illu: 

101.t 
S 16.680, ~O I 

(26,123,677) 
(3,4!4,610) 

11, 171.44.:!J 
(~O.liO) 
2.:.,H6 

219,3i0 
(270,018) 

( I .-2}7,894) 

(2,0~~.021) 
{2,Q%.82QJ 

0?0, IUl) 
(S.~00) 

~64.861 

Op<nting incom~ 1 00'-,) i 4,660,70~ S S,0111.8&6 
Aclji..stments 10 rttoncile <1pcr,1,llr.i income • (loss) 

10 ...._~ Ol\'A'1 from optratiflg ac:th ltics• 
lkpr«i~tion And amorti1..111ion 

c._'1\J.ngrs in K((b iLl!d hibilititt• 
(lncrt<1St)ld«tea~ in :.i;cn1.nts rectt\Bbtt 

(1.n,«-.as,e).'d«rt.uc it1 m.arcri.ll~ ;irid 1upplits 
(lnc~a~),'dc,re:i.st in prtpa)1,1cn~ aoo other il~S-C"ts 
(lncrt~)ldc~ruse in pcm.ion costs 
{lnc1t.l.v.Vd«rea.\.C In di:fcrnd 01.:tno.,.s 
r~reiJ.1c,'(dec~ase) ln itec()"lint~ pi;,1~lc 
IIX'Te&.~¢.'llkcrt'•~) in ee<rutd npt"n~~ 
rn<re~t.'(dea~v.) m dcfmed int1o'i's 

I .76S.192 

{26-U.38) 
11,871 
1,.ioi 

916,2141 
(916,281) 
(167,622) 

71.014 

1.6'70,7-ll 

3 l-l,293 
11,037 
(7. ~80) 

fl .031 ,065) 
< 570,802) 

24M83 
( IQ9,24~) 
1.6~ l.lJ.67 

ca,h no~., From OperatJn1 Aetivitie, s 6,0i7 an~. _s ___ 1_,_1 _11 • .2 .. 1.,4.,. 

S11riplrme111al Scb<dult or latl'rt1.l P11i<J •i,d Non C:&ih lrH 1!.1lla1 ■nd rir,1ndn1 Acthllie: 

IMcl('Sl pv.1 ,!:.irinb lhe )Ut .t.n1Ctuo~ r,, S2.~H. llU in 2015, ...,.,d S}.Qo)(,JUII m 201..t 

lhc l.),~ritl di'lf)01-ed of o;iu ,prncl"ll c~ms SI I l.7RS uid S)!\S, I H In , 8'~ 1,J111.1.b,1od &rrc-ciltinr. of 

SW.)86 w S23◄.3l 7, net or ~1¢' s,roccc.!, L'fS·O· a.nd Siu.(,,~, rr~11t1it1Jt 1n I non-..L!..h IM, af S11.:07 
"'1~ ~ 0.21\11:, 201S 1111d 201! ~-rc,:11, r.l) 

n..t Kcompan)'tllJ; no1e, 11re 11n incc~1 p.in of1J1c fo,.i.,ci;:al l)14tc:mc-11H, 

8 



O\'l·R I ON POW !·. I{ [)IS! RIC[ KU 5 

<]J_g;p1i1,tJt•m • ~l.'\;1da ~ C hcrttm. (h...-rt('H PtH,cr Discn..:t :--o. S ,,aa orpani,etl in N,..,~cmhcr of 
193 5 for tlw purp,._,se of J>ro, idi11g t'k<"trk scr, k~ tn the rural ;m:·,1~ o( i:.is~cm (I.vi.. ( 'o unl) . 

~t·,·ndil (lltt' ,\ludJ.)' artd V1rgin Rhcr \'alll"ys>. I hc accuuotin~ rccord~ 11f1h,: 1ii,uic1 i;t111form 111 

tlu: l lniform S) s1cm of .,\ ccotm ls prc~ribcd h~ die h:d.:-rnl Fncr~) Kegul;1t r,L'} f'ommi~,11,11 fM 
Cb:,._ 1\ and U dcrtrk l}ti l11k•s h.:·•rrllwcrli (>1 thc Rttrnl U1i licic~ Sci"\ icc . 

Kc•Jlli!:!titin - I l1c Dislrids rnk.i arc dc,t·m1 iflt:d h) rhi: £lo.ml ,)f Dircdt)f\, su bjc.:-1 tn i:crl.'t in 
11.•~trii:tion,;. l"ht: Oi~rri..:l's .1cw11111i110 pr-a.;:111,:,:,; :1r1d p,~li,i!!', :1r~ ~t•ru;rall) 1:11i1,i~1.;n1 \\ i:h 
tct:;ulatol) autl roriti<;>~ aH,~ t!tc .11.::l·,1uniiri~ rci::onh M,; maint:iirrccl i11 ,11.: ...-,1rcb111.:t· wi1h th;; l in ir11r111 

S,:,\h.'.ll nf A c..:1111111, fHl.",crthi;d b~ tcy.wlarN~ :w1h11r-i1i .. -, 

. . 

l~;•~'> ,\ f (H·~·\1tt111i11g ;,~•d l 'r,;,~11J111i<11: . I h,· JC~lllmt,111,! r v l11,:1,~:j. ofth,.. t)i)tr i,·t ,·t,11form K• 
grn,·rn ll) a-:n·ptcJ ac(1.>1J11Li nl( pri11npk-~ ((iA/\f'l ;,~ 11ppli,·,1hk t•> pmpri~·tar:.-, r'und, or 
J;IJ\ ,:rn m.:nb ( hl· (j\l\ "\'fl11l",Cllla I ,\(CO\Jrttmg \ta nd.udi. llv..ir,! ( (j;\ ~u) i~ lh.: lK(('pt,·d ~t;111<}a:rd 
,i.:l!ing b,,d~ f,1r c,tabli,h111g g,1\('rt1mc11tal <1,.;r,1u11ting ;,nil fi r,;111,;i:1I ti,:pt1r1ir1g prin..:iplc, 
A..:c,,.mntmg r<ci1r,h ~rt• m.1in1.1in,•d 111 <1c~·,,rd.m(I.' ,~ 1th !he Urriforiu S),ktn of /\ .;:f~'tmh 

prc·si:nhd h~ the I cd,:r;il l.ncrb!~ Rt·~ul:ih•r~ ( 0111m1hi,_,,1 (l"l:Rl' ) 

l ,.\SB ~lakrr , ~· 111 t\'u. ::n ft·~uirc, I har !11.: I J i~.tr 1~ t .\:1(ll) ali (;,\SB prorwd IICCl11l'"nls :i·, \\ ell :is tli<." 

pr,,1,t1,111,.;~·11tcn1,; inu,:.I ,,n ,it bcfnr.; 11.:,,\c:nh!r ,O, 19KG. b} th<.· l· inanci.11 A.:~ountin~ Si3.nd:u d, 
Bu;ird 11 ,\SH) ,,mJ ih pn:J,;ci,:,";r oq;.m in1ti•.lll'<, uni~•,~ tlio,;~ pn,nnun..:c111cnt,; confli .::t \\ ith ,,r 
c,,r,lradii; t Cj.-\',f\ pr"''~n~ir1~·,;111,,;11h. 1\) pfo,iJi.:d fot i11 (,ASB ~1.,ccmcru };n 20, lhc DL~lrii:1 hls 
l:'k..- t<·J 11011~1 irnplcm .. :n1 L \ Sll St.1!1:'1111:nl\ .111,l ln1nprc1,11ion•, iv,1u:.I :1flc.:r No,cmhcr 10, 1989 

1\j,p l1(Jt101111f 1\ ( ,·,_111n.1i11g ~t:mq,1rd, • ll,:.;,._,i;11111111.: rh,11 rli.: r>i~tt ic:1 i·, a ,:.,,\crmncrtt:11 ~·nt'1) 
orgitnize1d undt•r Nc,.td,, Kc,-l,l·.J St,-n111,· i ! 8 J urin~: ~OtP the f>1,1ri i;1 1ul1)f'h:d the ;~i:..:t111n1ing 
.111d fm.mc1a l rt·pcrt1ng pohi.:k~ nf th~·< un crnmi:nt.:i l ,\ .:i.',111111irig Sra11,Jardj fh:i.ml \\hich i~ the 
a..::ct·ptcd stanJ.ml -.ct1 i "~ hod) for c~t;,hl ish in.g g\ , •• ,· rr11111,inul ~K-.:ounl ir)g a11J tin~r)i: i :r I r1:r11rti11 f. 
pnnciplc-. 

A~ JHi.:~ril',cd hy c;,\ SB J-t, m:in.l,?,cmc11t \ Ji ,-t:11~~io 11 .t~J JnJl~sis i~ ir1dud,..J ii!> rt·quiri:d 
st1pp?c111cntJrj i11fonm1li, ... 11 

UUitJ_li Jnt .rnd lkp<t'l'i1t1i5,11 • L:lilrt~ pl-.1n1111 ~r\ JCt' arnl onJ~r l.'.( •ll~tnlo\'.t ic,n •~ ~l,11.:-d al orig111,1I 
l.'.'O~I Cust ir.dudi:~ l.1b.1r, materi.1h. and rl..'ln!-cd mdirl",I .:o-;.1i sud, ib rni;inC"t·rmg. ~UP\.'I"\ isi,1-11, 
lr:tll--J)1)r1alion. ~le. ·1 hi: ,ost ofu:iih 01 pw~rt~ rl.'.pl,KcJ or rl'lll.'.\\,:d. plu~ rcrn,wa! (tist k ss 
~1h .tfl". i\ d1,,r£cd 111 a-::, umulat.:d ,.kp:i:..::i.,ti,,n M.11111c11;111cc .,ml rl.'p.111~ of 111ili!) rwr1o.' f1} nrc 
ch.nged tn OP\."r..,ti l111 ,,pc11se~. I he 1)1,tri,:1 PfO\ id,·~ f~!r 1krr\·~1.,trL1n on th,: ~1r:1i~ht-hm.· b..,~i~ 
Inf all r,roper1~ n \cr lhc c-s.1hn.1tcJ u•.dul lht•.; ofth,· rd;i:,:d u~~·rs ,h folk, \, 1 



OV£·Rl0~ POW! R IWHRICI :-..:n. :-

I r,m,mi~,1,11\ f' I.ml 

l>i,u ihul ll•1• r•1a111 

CT er.er ,1 I l'IJ•11 
1}1:i!Jing; 

1 ran-.rr•rhl 1.-.i1 

C • 1v.1\m1;n,t ,1! 1,m 

l'uv, cf Opet ,llCJ h.,111r1•1cnl 

(~I:~-, r-quipfYl.:rll 

AIIIIU;AI 

l'f.rc~,u~gt 
RIAG!' 

11 

•I 

Ri:, ,:m~_c, • l he pr1m:ipi1I 1•~·r,1trng rc, ,·1111c, 1.11 th,: I >"tri,:t ,,re d,i,rt!,;-~ ,,; ci,ht<•mcr~ for thi: ,,)!c 
i ►f d~·,·1ri-.;11~ kc,cnL,c~ :U\' r,:,;(•!_!ril1,.,-.I a, ,:11111111,cr, ;,r ... h1llr.'<I I lw I >1~1 ri,1 :,c~rni;, rt:,\'f111<:, for 

rnl'rg~ dd1, crcJ fr\,m th(' hill,ri!,! <l,11\' In !he l't\d oi rlw ,,..:.:1nm1m~ p,.•rin,I 

~tarcnab~,ng ~UJ1Jlli1.·" • t-.131~•ri,1h .111d wpphc, ~H\· ,1;1:,,,1 fClh'rnll) at .n,•r.,g\' <:<J'-1 ,,hid1 •~ 11,,1 

in C'\(t'SS of mJn.t'l 

In,..-, !ln h1i;~11~1,; • ·ll,c IJi,tri,;, i, :, S1a1-: cn1i1~ .,uih,,,i,c,I ~) '\.:, J,l.1 Re, i-..:,1 \1,11,11.: l l~ and i, 
nol n:<p1ir,·d ll.l r;•~ l·i:<lcral tn.::11nw ,~w, 

L,,h 1111i.l c,~h I qu1\ak11h - Ca~h ;ir1J r;;,~h ..-~111i, ;tli.:nH .;1,11~i~1 ,1f ,.J,ti 1111 tu11il. i:.,~h in has1L., 

and i:nsll tcmp,.1c;ml) in\c-~tcd tn ,l'r11fr..::itc~ ,,f dcpn:-it. rn,m\:~ m :1r\.~I iKi.:i11111h, npi.:1M:nd 0111111.,I 

fu11J, and ,:s,h rcsuicll'd t1J1 JcN .scr. k..- .ind c,1n~1mc1i, ►11 

{),.-11'"11'\ ;n1(U!h,ilip.:111 \ , II i~ chi: i,11lr.:) nf th~ Hi,111-:1 tn im c,l 111.:ir funiJ, Ml 1mml.'Ji.111.'1) 

1:1."._•Jctl for Opi,'r~ti,,~ or l1thcr p111p,h,;~ rn :1 111.111,,.;-, that ,~ill pt,,, id,:, 1hi: ~rc,u~~t in,cstml.'nt 
r~·L11rn i:on~i,1,mt "i1h 11~1i111;1ini11g 1n:nim11111 ,t:~uril} , All i11H'"\lmc111', ,,ill c11nf1,r111 cu the 
pr\'' hi(•ns ,,fth,: ~c,.i.!:i t{i:,iwd ~1.111:tc, l'\l<S) an,1 811) Jiti:..:1i1ln h) the ~•1\cminF, ~,ard 

f•or,11;1nt to NR ~ :u1d 1i1c l)i,1ri..:t\ i11,·i:,tn1c11t p,)li.:~ thi: Di<.trict ma) Cini~ in,·c•;i in the 
fi•llv"'ini l}pc~ uf ,i:.:uritii:, 

• l .'. s. rn:i\~1uic, 
l. S Agl•ri..:•i:~ 

Mon,·) ~far~d Mut113I I un.l'!> 
Nci;n1iahk and ~011-~cr,,,1i.iblc l .:111fi,:1ti:~ 11flkpo,it 
1{1,:p11p;l,,1,~ 1\l,:FWlll(:flh 

I h( ic-11\,\\ll'lg "~~uritit~ al1hn~1g.h ;1111h,,r11~·d h) ~I.11~ S1.11u1.: ,hall n11, lw p;lrl oft!,.: 
m, ,:\t111rnt pro,!tr.1111 of 1h1: 1>i~1ri4;1 • 

('ommcrci.:i l Parr:r 

U:iol-Ch Ant>p(an(C") 

Ill 



OVERTON POWr• R DIS fRIC I ,o. 5 

C<.'ff'{lr..\tl· '-otc:,, nr fj..,111.h 

C<--.ll a1,;;r.,ti;.;d ;t,.forti;1\g,: Olilii;,1 I i<}rh 

,\ ,set H.,c-~,...d s~•,;ur ic ii:, 

Cr,nlribution-. in ,\id olT<>ll~IGJCtino - Con1!ibu!i0m in aid 0f con,tm.:ri1111 arc d1arg..:s tti 

fond rnostni.:t:on of 1hc utilit} p,hnr 1'Ccc-~~a.r~ Ill extend scf\ kc- w nc,~ (uston1crs. Tit.: 
r ,i)mcnt~ arc iniriall) rc..::ronkd a~ liabili1ics. (..:11s.1,,mcr ad,.~ncc-, fr,r c,111-.HUL' tion), thrn ar..: 
rcda~..,jficd 10 contr ibuted cnpit.:il \dK·n co nstrui:(1011 i<; c,)rnplctcJ . Sci: rK>-:..: 8. 

L':l.!J!E'.1~ • fii;111; f ;1 II) ai.:..:c:pti:d :t,~•mnri Ill: prin...: ipk~ 11."'lll ir c: rna l\aJ:'.~·n1.,:nl 111 male ...-,1in1.i{i.:~ :ind 
a~~umpl io1•~ I kit ;i !fret .lS~Ch and lk1bi Ir tic~. C\•nhng..-nt ,Nwt ~ anJ I iabilitin. ~md r{!\ t•nu,·~ m!-d 
c,p,.·ndil\1rc"> Actual rvsull'i .:,luld ,li(fo: frvm dt<'¼: c ~1i111;11~•5 

fkpu, ih and i11H:,1mrnh t•f lho.: Di,1 r ill .sfe ;;:mcrncd h:, the :\o.:1;1d;i Ri:1·i s1:J Statute·; (NRSJ 
..: \n~pl ;i_,, ik ,..-:ri ht·d i 11 Nnk I 11,,., f, ,1 k,1, ir1g arc di ,.cu-.,i,>n, 1lf th· l)i!\trid-. C.\f>;"oMJh: tn 
\ :mo•Js ri.s.ks rdatl'<l r,, rh ,.:,1)h rnar,a ~em~·n! IKli\ ii io:, 

Fm <k~,_,,i r ... , 1hi~ i, thi: ti,l 11ml ill tin: C\Clll ,--.r .I b:rnls failllrl', the- l)islricfs d,:po,r, it 1113} nN hi: 
r-::c11mi:~l 1,, it Th1: [)i!\1rk1 ,k1i:'I. 11<,t ha1e a formal polic:- f1-,,r cust<:,diill credit rist.: All of tr,1.• 

l>i~trn:1\ dt!Xhil , ,m.: c,,\t.:tcd h} FDIC irhuram:e ,,r ar, collatc-nJliLt'd. 

Ir,,·,· 1111;,·111.1 

l'Cttlf}.)f .!lf) and rc~cri..:tc-<l ir:1i:..,tm\.'11ts f<,r the D islnd ..-:linsisl c•fb<.,nd pr1"Cli'~'Q'.. i., ~ u~~d for 
pbni ~\pan,itons. fund~ ,,hid1 arc hdd in r.!~r,·c in rnmplt ancl'.' \\ ith bond rcqurn.imenl \, shcrl 
IL·rt11 l:,ll\crnmcm s.c..:uritit"s. cummi:rcill p..1r,er and up('n-end 111ut1,,1l fund~. 1\U l<'mp.;HM)' illl-d 
ro.: \tri~IL"d i1wc-stmc1w;; arc hi:l.i h tmst for the D1s1rii.:t and rnutu,11 fonds arc ~cu,~-.d b) U.S. 
t im crnmcm ~c-curitic, nr munki r,al tim~ds ,1 ithin thL' St.ill: of l'\c, ,1d,1. I he por1 ion o f k·mp,-ir,11) 

1111,l rc, trktL'-d inH·, 1mcoh Ct1n~i,1in~ or bond prncccd:, is rt·!>trk tcd fhr plunl "xp.,nslon. ,•\lso the 
fJt' r1i,,11 of tcrnpo r:.1.1') and rcstrii:kJ imc-.rnwnt,; sl"l ,1.S1dc ror rt•Ctr,·mc-nt ol 0111s1anding tx1nd) 
~nd 1>fjm c-.p:u1~io11 i, .:.lns:s.iticd as rc!>lrtdcd. ,•\ii tc111poral") .:iml rcs~rktli'd in\'t.:~lrm:nls arc 
fl'pi1rkd at fair, .lluc 

t I 



OVERTOS PO\VFR !)JSTRICT NO. 5 

\lort th.an 10 

s 
s s 

hnt1tmtnl \blurif~s !in ,·unJ 

{,-10 ,\l~r, Ch.an 10 

S (i.,,l!rrur.._..,-,1 Sc.ur1l1c, 5, .'.!1,129 S ~l.129 S S 

,,-,,.,, h11 v~:111· , ~UN s nu"' s s 
ldil! _b, Ql!ltliiftt c.!111 ~ .... i..llH9Rll~IB J:t.S AA @IDAWWWb 

lntcri:st rate ti!.k i~ rhc ri~I.. that cha11~t:,. in 1mi:rc .. t rah::. \I ill ad,c,~dy :iffr·,;t thi.- 1:iur \Jlui.- of 
:rn in,i.-,In1cnt. l hc Di .. trid~ p,oli,;~ l~,r 11111nt1)!_i11i,~ ih i.-:1.w>.,,urc Ii' foir \alu~ l,)ss arbing from 
iilct,·a,in~ inlt:ft~l L1ti:, j,_ to .:,,r:1r,I~ \\ i th the ,u,,, isil'll~ ,,( St;11~- 1:m (~~RS J ~5 I 7(t) 

AZQ 

Cn:dit risJ.. j,. rlw ri}k th~1l ;u1 i,,u.;r nr ,,Iti~·r ~·1)Imtf1jMr1} 1n :-in imc,lmcni ,~ill 11,,1 fllllill its 

,,hlil?il1i1~,1~ ·1 h\· r>1~1rii.:t"s pt:thr) for n:dtn:itlf i! l'.,fl<hur,: hi erc-,li1 I isk i~ [('> c,.1mpl~ \\ ith tb: 
f>rl'l' isi('IIS or StJ(,;' I;,\\ (NRS 35.S I 71)) 

.,, ~ c>f (),;i.;t•111ti1.·r 11. ,?tl 15 ,lnd i o I I the 1Ji,1tie1 had thi: foll.,\\ in!! itn cstments and qua I ii) rJlmgs'. 

mt~- Qnlll} Rt1l11g( 

llht1ht1it11' hpir f J ir \·■lilt .\..lA ..\.,\ ,\ l 'nraltll 

I'S ( ,,,·,.::mm.:111 S,·,,11il1n s s ~ ~ s 
I .-I.ii L,1 r \ .tlu~ s ~ s s ~ 

!Ul-l- Quilit> Rati11g~ 

l1nnlm«111t l:pc hi,i, \'ah1, """ ·\,\ A l "ralt.J 

l: '\ l11~1itrnmcnl ~~\.ur11k•. s :!.•. l~Q s l\ 1:-,J s s s 
I ,,u; ~ .lir V,,b..: s 2J. I ~lj s 13.12', \ s s 

11 



U\'fRlO:\ POWER l)JSTRICT ~<J. 5 

I hiring I hi: }('.U~ 1."1u.kd Ol'\.'vlT,bcr ) I. ~IJ 1 5 ;ind 20 I 4. itw fol lc,1, mt1 d>;mi,:c ~ ,io.:rnn\.'d in th\.' 

l >btric-1°) ~11ili1~ pl:inl as ful km-. 

HJl.tnu· al Hdl~1cc ,1: 
I:! 3 I 201~ t\,M it it>lh Dl•klior.s 11' 31 201.5 

I r;1n<m"~ 1,~n I' l.w,f s n.n,, fiin s 601 ,'l'I ~ 16. ~{,'~J s 11, ,7:!,11',7 

D1}lrihu1inn r:.mr 1,,_~_ l i\191 l,-l 17,li~I (.:!•rl.6171 (,I), J) 5,427 
( i crt"r;1 I t•l,1;,t 8 5.'.'5,88t:. ~IJ}Q2 ( :!•l.'1 !<·I I 1U'l1 :,1 11>1 
l nJ~c n11\llfl.1, I iv1, 1!.il-l'}.U-li l.-0"5.'}J~ ( 1.-163.~C,,] I 1.861.-19(1 

Si;t-,;ot.11 10l ,?.it6.M01/ -l .0::!9.01 1 ! 1.7-12.J.6:!t IOJ,5-7 .1.-HH 

,\,ri,rnnl:1~,:.I d,:pr\"<·1.lt11,11 I 2(,:-l 5-4 ,i)6.2) , 1.,1~. 11::!) ,:!J9,2f,2 ( 2g, 726,'}J 2 > 

:-,,~, l.ti!it~ f•:~ri ""•'" s 1--1 .UJ.1.;1 s 1. ~,x,,k•r> s 41.~·H.1001 5 H,3,16, ~-16 
,~.,r,;i.-

tl.1 la1• .-c .11 Ba ar---1· JI 

I~ 31 201:, •'t1~itlO!h l)dcll,i:-i~ l~ 1 l I 12IJ1-l 

I f,'l.'l~rrn~si<J(1 l'l,11r s 2 1 _"f;~ ~7S s ~t, ~Qf) s (\0)1~ i 5 11.776,MJ 
D;s~r il:-uti,1n Pl:, n1 f ... t_.lJ.' .-PI , Q7(U 11 1 ~1)1,:-N) {:J.I. IH. 19.1 
(.i,m~r;il Pl.111t li,~!0 ~-II I ~~ . .1lN t2l:! .i~~) S ~~\.88(, 
I ln,!·~r c,):-1,lnK::◄•c1 ~. IO~j(, 7 I J61.0-~r:. t J..ti 17.56-0) 2.8.!Q.Q-17 

'i11t>1~•1,1 I 9°).llRf,.7~7 ,' .5·1).,t)J{, 1-I, 142,9S,IJ IO I .21H>,l!fJ9 

Ac.:11:11t1l.11::-d &!prcc 1,1r1,in (::US-1.71 ~I ( ~ :l~ 1.(>~•J I -~~U9! ,2,,.-1 , 4.06.2) 

:--0.:1 I. 'til,1,- 1'1.1111 .,~~~t\ ~ h, 1 .1 ~.0-IJ s 2 1s~.vn s d. ~ 5 -1 ,692) 5- 7~JU:!,7-P 

I o jciin N Rt :c.TC and l'~tubl ish i:hg1bit,1~ i.i tx)rr,m. 1hc D i,1rii:1 h.~s c\t::i:-ur~-J an 1rrL'\ o.:..lhk 
RJ1.rccnwnt ln <.ub~crioc for ~ubs(.:rip1itm c~Hiii~·a•~., a1"!il 1,,,111 ~-i:nift~' atc, ·1 he sub:..cciptiN1 
i:cn i ticate-; mature m ]og5 and b\.',1r inl<.'r\',1 ;11 Y~·9 for 11te fo~1 iir1t:rn :,e.1rs. -1 % for the 11e,1 

so.:\C n ~ ear-; ,rnd ,~-~- ther~·aft\.'r I h<: lo:111 ,·,:r, iti;;;\lt;, m,1ur.: .-rnd I\ ill ti.: rcutr11cJ \\ h1:n t l:c- !oar,\ 

are paid oft 



O\'l:R roN PO\\TR L>ISTRICI J\'0. :ii 

201t-: lOU 
N R UCrT Mt•m!,,;r~hip 5 I .Ol'XI s 1,000 
t-,; RI l!_TC' Suh· .. nipt tt)n C crti fo: .!h.~·. 141,t.!Xl I ,l 1,fiOO 
NIHJCt-'C Loan Cc-rtifo:J!i.'~ 1, 1 &0,000 1.180,0C.0 
c~C F'Jtwn.ige CapnJI t'mitic.1,l"i l,1)96,CM)~ 1.018.-08 
CFC f'J1ri.,n.1t.: C1;,i1J I Sc,;ur,1 i~~ ,1 l)Q, 0(){1 ~~Q,fJCIO 
Sf["I<.., P.1lr{ini1~(' C11pit.,I IM,7 !0 Q:J,,16.fi 
nu II; Pa1TCXJl'1;~c Capit;il I •<>,SlV> I l~.4Sl! 
\\ c,1~111 I h 111 r.u11m.:gt! C1;i;Ial ~.ISi 

s >.066.:'&::' S2 .<J00.99~ 

.5 Cn1<.rn1111 rnH.·-,1►11\1 

Conlfihutc-d .:-.ipitnl rnnsi~b 0 1 .:onlrihitlk'llH'l•iiiJ 1,:- 1.:011'Cru(tl('I' frl'fll ,;ustmn,m; ('c;,ri1rih111o:d 

( api1.1I is anwn irc·J o\'c r th1.' same l'~ti malc-d 11...cful Ii I c" (I f 1hc utilil) pbn! l;(>ll\[1'11-.:li:d .,., ilh 1 he 
l(•ntributed l' :tpital lkprt·.:i..1110n C\~llSC h ri.·d11.~d t'} 1h<" illll<lllnt ,.1r ~·1m.!rib\J[~'l:t ~·:1r,i1;il n ,~­
.1111,)Ufll r,f c,,111rih11tcd cap:1:i I :inIo r1 i11.'d during 20 l ~ 1111d WI~ \\;1~ S66S J :i8 ;111d S635.015 

lltilit) pl:rnl in ~er. i,;l~ ro1h11u..:1,,;,I h) iii..: u-.c uf ~,,mrihut,d .:,1pit.al ,md rdatc-d a,xL,mul,11t·d 
Jmor111a1i1.)!\ ,tr\' smn:miritl"d :i~ f,•llm" 

( • nr,tnl,1,1..eJ Amour. I 

.-\1:,umul.1:.:,t ,\1111:irt, /JI i~•n 
~,•1 

.\~ nr 

l 2/J l i?O l 5 
!. ~(,, }1.i'.,\. l DI) 

(!.1 rtn{,:'l 

A~ uf 
lll.HilOU 

S :!\769.1,;,1 
O.S 12.70-i 1 



O\'FI< ! O'.\! f-l·OWf·R DIS I K l(' I NO. ~ 

1>1:riny. the )C~r, l"l1Lkd l~l.'.cmh<:r, I, 2015 ;ind 20!,I. tli..: foll,>\\itli'. c ha1i~i,-, ,x:<-1,1rn:d in th,· 
Di~trid~ long rcnn 1kbt 

li:lbn<~ lblana 

llJJl/101 ~ .\ d_d, lloM ktt,rtmrnh IV.H.r,?015 
'.'-RI ll Cl ,,tr,,f•,1~,.l'k s !r, .I\U I I s l1,,1l/15.11H s l ~.001 -~~~ ) s 50,11)1 ,?I~ 
S:-t"t-. ~((18 s~"·1fJI R-.;·.\!r. .Jt n, ,n:h 
l'~~:.:tlc I t .<,1~ ()(Ni < l~ .., l ~_fl(M) ) 

lkm.J f"h'.'tTJ1um .... ~ ~ l~2 FOh 1 l,t,\•J 

, ·•"l•Jr~:tt~ l<nmr.J.1Jllll Ht"4 ;,rl1I" -l~J I 'l I (IH IH) ~b(l.fJ~-6 

J, • . .sl l ,•:1g- l crm I ;,.,;b1 s 51 ~<,,5_,:,1-1 s I !1.S-:J .. l.f1~j s i 17.0RJ 6U,) i ~ l,2 lt.J93 

H~l.titoc~ llll.anu 
l!• .. WlOIJ \dd ,tioitl ktbrtmrnh 1 l!J l tJO I~ 

', RI Cl CI,,~·" J'J~ Jh'..: s ~ J.•H~ l ~J s s (I i(l fl'l,2 > s Jfi.lJU II 
S.C1i,, ::'(l{l!I 'ir,:n1! R..: ,..:r a..: lJ..•I'•.•, 
l

1
a.1~...iM•! I', 115.()(~ I ◄ HIHl'~'ii 11.'ll~.l (~I 

i<or~.11•rn1i•:•11• ~t • .P<'I 1 I .H~I'.\ 25.J !~ 
\ uh .... , l , l t) J C'llll :1.;:1• lfl U1;11fri1 , 117.ti•,~ : .,,,7 t:i',_~1)1 I ~ ~.•. l<J I 

I. ,1.11 I ''"•, t ~rw I :>ct,, \ ~ J 5<.-i.•. '151., ~ ~. ,?1 ~ ,~ _(16,.i.~1'1, ~ \ I ,•l 'J~.IJ?~ 

I hl· currl'lll p,.Jr1i\'fl t,f, ohmlJr) tx·11l:fih r ~\~;1b!.; i, inc lmkd in rr,;.::rncd ~:..p,:n~i:, ,-.u the 
~1.1tl'lllcn1 of net assets 

s 

s 

s 

~ 

\}11 l lcn:rllhc r ~Q, ~001, the [) ii1ri..-:I horr1J\tc.f SS1>.UUtl,llll{)_ ffllt1l N3tam;,I Kor.ii l} ti liti;;, 
Ct"'p..:r,trivc f"i t1a11cc Cmp<.lra, inn (NRUCFC) in Ilic form ol nine ~cp.1rnh: n-otc} rm1gi1,i; fr(Hll 

Curtt"nl 

ftofd(>II 

] I 11 ,?7 • 

~•,.o,-;-

1, IU.8.S I 

Currtnl 

ra-r1ion 
1.K•~_t,J~ 

2-1~ lihl 

1'1.1111 

!. t 11.1.1,.J.i ,. •w 

S .-;,0()(),0{ifJ h> ~ 7 ,O()fJ,O00. lhc fl,,k, arc p.1~ .1hlc \f1Jartcrl> 11 ith intl"fC'!-I rnng1n~ fnlfl1 J,) 5% c,, 

) Q.S~i, Tlt,; 11,H,;~ \wrc ,1ri~i11.lll~ -..:hcd11lcd w matur,· ,,n S\.'plc-mb..:-r 3n. 2020. Ouri11g ~01)9 thi: 
m .. ,t urit> ,1a1.,.-, 11f1hi; 11oti:, \\c11.: c:..terukd 10 202:8 I ! r'rlkr the tc-nm nf1he NRliCI C nolC's. all 
;i,~1-1: oftht! !Ji,cri~t :ire rikdi.:i:1f as ,c,;:urit~. Pr1-..:ci:ds fri,111 these notes \\ cri: lh{'d to rl·Lirc 
11111'1,mdi:11: Sp.:-1.! i.11 OhliF .• \tinri Bnnd, and a ks,11 , c·tt km~·n1 



OVE~ ror,.; PO\\'l•.I{ ()JS I RICT \'O. ~ 

Nrnu, IOFl~A~tl'II Sl,\11~11:NlS 

201!1 1014 
I t'-lll ~'-1) ahk tt, 'I/Jli,,ri.11 R1tr-J I Uttli1 ies ( o,:,Pt'r Jh~..- rirL.ln..-t' 
Cc1rpor,1liun, due in quJrtctl) in~Jjl\rncnlS ~J.ring in:L'ftil .ir, Q5°, .. s. ).OO!tfl'}[J s l. 16:' ,f.l)(, 

t,un ~)able 111 ·N,iltcl{lal .l\ural U1ilitiL-s co.:,pcr.11i,~ I inaf'C( 
C OrptJr;1t1,1n, 1!,1c in <1u.i~erl>· , n.«l.ll :rnmh h<'.tri111:: inh:rc~t ll S. '.J~u ,._ ;_O(tS,'198 3.16.:!.l.-06 

LNn p;1pbk to ~JlivnJl Rural l111ti1i~~ C•.~r-.1ii\·(' I mAn(·~ 

C<il'l"(!rJ.t!t)(l. dw: in qu.m~,,~ in~l..allrnrnli lx"'-rini irtc:r~i t .it 5 95~.., --~3_\;11 •U~I.SS5 

Ll,~I\ plpblc ll• Na.lu:-twl Ru1.1I l!lilitic<i C1xipc,.111i~( Finar:u· 
COJll(lfil1WWJ, 1}11.: in c1•,1ar1crl~- m,1.,llmc11t\ lx-;oirin~ i1,1.:-1,·i.1 ~I 6.2J~ •. .,t . llO.-H7 -u1~_q1, 

Loan p,,)il-1( 10 ~-l1ion:JI Ri;r.11 lltili!•~i Co,}J14:J.1ll,c I 1r'lJncc 
COfl."1rulion. du~ \II quJtkrl)' 1n.;t..1llm(nl~ 1-:oiarini:'. 1ntc,rc::.1 al 6JY ... -1.IU(►.501 4.J(J3.89.l 

L.o.\ri pa)abl.: Iv 1'1,.11io11al R1;rn l \.JliliCi~ Crn,p<r.,rh ~ I mam.: 
c,,rr-,oriltnm, du-tin quJ.n.-d) ir.milltr.,.nt~ t>r .. 1rir,g irMrc-,f at l 2v., 1,',\t:,O.J ~ 7 4.~!>1.1-N 

l.<ian pa),ihk lo N11llur-JI kurJl IJtil1ltr~ Co,:,~•r;itiH• f"rnUt1,.-

('"rpc,..~lioo, due in qumcrl) i1,~alhr,c111, tl('Jtinl,!. inwc~ 01 > .i,•-•. J,K,1 I ,4K~ ,1,lli7,i)6 

LcJ.11 i'.l)Jbk 11, N~tion:il Rur,tl IJ11lil1c, CtM.>f:-otratH-: ~ •n..t!I((' 

u,rporation. dur io qll,.ulrrt~ imt.1li111~r.1, hc,uing rnc~t'-·51 .ii J !10°,. .1.'-il.Ul8 4.1~1.0~i 

l_(\;in p..i.)ah!c h~ '-:ati,,otil Rural lh;lilks Cooperah\~• i m.1n.;c 

Corrnr.1ricin. due in 41.urlctl~ IMu1P111cms bc.lfi:ig ini~r~;! .11 5 'iil"i.. ·tO-t'~., t~ j -U'l1,Ql)-l 

I.L,ln J'l~Jblc In \l:1t1onal Rural Ll11l,1k, Ct...,1pcr.11i~.:- fir~n,.;:r 

CorporJti~lll. ,L-1,: in qua~~rly rw.1..1I hncm, b.:.5tlfl~ 11!-l~H'SI -'' 4 .N>" ~ 16,61K,-1.SO 

I nJri p;i)~blc i., 1'.Jlu.>11al Rural l111liti("i o.,..~qli\•~ I in.,r.-.c 
CN'p<,r~lii~ll., due In <1\1:1r1ctl~ \11!>1.:JI lr,1c11~ !J.t.-irin);'! irit~ r1•,1 ~, .I ,fir!'•· ~-1.66(, 

S~i~I hhhi'.,Uwn Rt\('t:uc- t:for.,J:i.. Scrks 21)1)!!. dt.(' 111 nnitu,11 prir.,ci,~tl 

:,nd ir,t,:re~t in~1allnlcn1s bc!ari.ig in1ctl'•I a, J rJlc- r.,ngin~ t'wm -I 'if.I'!~ to 
8.0,:l~-~- maturing l)~ccml:~r 1, :'.!ll~S 1-1.91 ~.001.1 

BLJnd r-a1t\:u11u on !008 Sp<-cinl Ohl1p11.-,11 i-t61'l i~.n~ 
l N,1 I Inn:,:; lcrm i!cbl SO,ll!--b,331 .<.1,01 I ,83~ 

l..c~s .sm1)1m1-. d1Jc: \\11i11n on\· )('J.r IJ.•11 ~. ?17) f:?'. I o1J,h32 i 

1.cl<!I~ trn~, ,kl,;, rr.:1 of currc-m pon iol\ s 48.~~l.¼I S, ~S.9J~.;N! 
= 

·1 he l>ii.1rk1 11buim·d :.1 pc-rpc:lual line- ,~r c rc-<lil from NKUU·l" 111 1h1.· illtloum of $5,000,000. 
I he lin~ c.>f ;;tc;dit ci1rrc11tl> hear, int,:f('!\t at 1h~· prime r,.!tc ph!\ 1% itJtd rc-111:\\!> each y~ar for 
.\nndtc:r l\l.c;hc 11),)ll!h.-. unk·ss ci:hcr p.u1~ tcm1in~1lc-~ 01,: apcc~r1cn1 h~ f'l!j_Widin,g \Hilkn 
1101i~..-. The tlllbfanding ~.,l31\Ct' at lx·cemoor 3 I, WI ,1 ;111(1 ~!)I' W!S S-0- ;uH1 $-0· 
rc-.,rccri,·dy. 



Noll.., 11 > Fl\ ,•,n \I. Sl..\ 11 \II~ Is 

Ill j,1in t-.'l<U(T< • 111111 c-.1,ibli,h digihi lit~ 111 hurrn\\, th~ llbtrict ha, l''.\l'\:tl l<"d an 1m·\·,x;1bk 

:1),!rcl.'rrnmt 10 ~u bs,ritic for ~11 h,crir1i nr1 c~·nil-11:.i!n and k}an c~·rt ilicatC'>. '-),.•c, '\ otc: -l 

Mal uri111:'i ..--,f l(\o~ term debt arl' JS iolll'\\ 5" 

'\'f-llr :mi~ \ ra r 20 14 
[nd,d Prin(ll!al lnlrrtst J:nMd Princie:.il In lcr-e,1 

'.:.O It, ~ 2..11-U?? ~ ~, lijC>.J I Q 20I~ ~ :!.I-H.63:? ~ ~.Sl)8 ,.i ~ I 
!017 1.530.IN: :?,:?H ,MI• 2ll16 ~.2~5.87.i 1. ,9;:. I~ I 
1018 2,6:'>2,QK:' .!,l~ U I ) 291°l' 2.1~7.f/'d ),619,74; 
2019 1,7& 1. ~ i I :?.on1::-t ~rill~ 2,,180,1 '\J J,561J,6k7 
:'.:O;'.!() 2.r>16.•I~ 1.8:>.8 J~}? ~019 '.!,t-.01.'<►~ J,IJ4}65 

-~I)~ 1 ·201~ I (,,SM,,651\ 7, J_t~ JU7 :'Cl~O.:O<l2 I 1~.~3 ,1.'JIO C/,QM,60., 
2U26-211)f) l~_C)flJYil ?,C)',fJ,~70 :00:?~•.!i>l'-J 1~. Ii .,)0-1 5_.;q.p:01 
Ylll-Yt.15 .u,-t.:>lif, I , ?o:J,1 I'> :'.!(I \l).,!JH-1 .i .13 5 ,1)1}(1 :' .9(19,60(} 

'Thcrc.ll1.:1 • -~•iO,lJ(,l 2_<.l.I!-:\ I h,•r.·.1f1,•r 4 .M~,00{} %:.-;.soo 

T11rJh s 50.C)J l, 717 ~ :!~. H2,S~2 s ~ !,(l-1-(,,5()1} s Ji. 70.5.07 J 
LL...&>.s~- ~ ~ £ 

ll.iKt.l Pll 1111.: hvrro,, in~ t:fa•s .:11 m:ntl~ ;n i1il.1bk t11 lh,; l)i,ir ic-t f11r !nan~ \\ ith simil:tr 1cn11 and 
.. , ~·r,1~.: 111:r1u1 i1u.--,, the r~ir ,a1Ut:l'I l,)11g lcm11.kl,r i, il J'Pr<'Mm,11d~ $50,<J3l.717 and 
S5 I .Ll-1(d0'} .11 {),;-i:~·11 11:,,;() I, ~015 l lld ~01-1 fl•~p..·~, ih·l~ 

1)11rmµ1015. thl' District lx>mm\!d ~l(>,75U,03.5 fn-101 NRl ere. lhqm1..:c~•d~pl\J);,il.Mitinnal 
c:1sl1 in the amount Clf SI . SJIJ .64 l ,, ere ,kpn, i\L·1i K• ..in i r,c, ,:>eah k~ csc nm ,i,.:n,unl ,, irh a rhitd 
part) trustCL' to l'!kc:t a n in wb-s~.ui.-c d<!fra, ail-:l· of S I •tlJ 15.00ll in l'idstmg Spc,i.1! Obligation 
Rc,cnuc- Oonds. IJi,:bt ~n1,c r..:q11irc111c11h for the o ld ckh1 li)t.11-.. i.0.1 1:S-. IIJlJ . d.:bl ,~ni..:t: fnr 
the CC\\ d-cbt \\ ii I Ix S!7.$1n sn' ri;,L1lt i11:::. Ill a ca-.h tk," s:1\'111£S 1tf $.5.5:i Ii .ti~.~ !,:,, ;u!J itinnal 
C-.L',h dcp,.,si leJ b~ th\" lJ1slr1,1 t>f ~1.4 1 i.,I 7~ of a ni.:1 t:,Hh Ihm ~,·111g1 v t' ~4. IIJ-1, 1$0 ,l!,il ,1 nt:I 

prc-,,cnt \a!uc ~\lngs vr ~!.7~7.S~lt lh>th d1<'. ntd and IIC\\ dcN :J.rC' ... ( h,·thrk!J "' J!l,1\1,1!1! in :!(HI! 

'!, 1)111 l<k! D CRl.l>I I'.--

();,;t'cn..:d .:r~·dit~ c,m~i~t ,.\f .;\l,lomcr ad\;1i1,:cs fnr , ,.1n ,lrt1d ion ,d1id1 11 ill be lfdfl:ifrfT\•J to 
;.:o111ribu1cd carirn,I "hc,r, 1!1..: i:,,nstnr-:cwn i~ ,ti111pl,:1.-..,d 

l'l.u!J ~i,:ri1)!i,,u. 1 h1e· U1~trkt (\"ftlnbutcs ,,, O,,: l'uhli..: l 111pl<l) t<='> lktitcnr,nt s~~km ot th..­
S111 tc (1 f :'\c,ada (PLRSI \\hk:h h ii mult1pk-o:111 p!11~1:r , ddi11d hc-ndit pl:111 a.dmin istc:rcd h) the 
Puhli,· 1-.mplo~~e!- KcHrcmrnl S~').1em ofthc s 1.11i: uf :,.,1;,;1cl., PF.RS pr,>\idL"'i rctircm.:nl hc: nel71.!-. 
Ji,.shilil) bcnctit,. and dc,aih bc,ncl1l~. mdw.linf- annu;i l CChJ n f Ii\ ing .JJJj 1t:!>lmc:i1.;., h) public 
t r1111lu>cc-, <)f the- Stat..: of '.'le\Jd;1 and p.'1rl i,:ip~!11,i; L'rHi t :1;,. Ch.,r,tcr 211(, ,11 the Nc\'ada Kc,·i,cd 
St,11111L"'> i:-,ubliihC'i thC' ~•n,: lit pr\.l \ IS)~tn> p r,l\ 1d~·J 111 lire rar1i.:ir,ants of PFRS. 1 hl"SC bcr,dil 

,, 



prCl\lsiom ml~ (ml) be am,:nd,:d llm")ugh lcg1;.latton. Th,:\) st,:m i~\uC"'. a pubhd) ri~ :iil.1blc­
linanc1JI rcr,,rt HI.it r~'JX1r1 nu~ !">I: oh111i,icJ h) \H1l,n;! ti, IIH.: Public· rmrfo)c:o:~ RctircmL·nt 
~~~[,:m of the S1n1c 0f'.'\c,..>.d.,. f1'H \\ ,:,t ~~.: I an-c. c.,r",n Cit). 'lc\Jda IN701 I 599 

!kriJ:lit, Pn!..' idc;il B..:rrdii-. ~' n.•4uir1,;,I b~ th,: Nn;l{fa R.•\ i,.;ti Sl,Uuh:-, (NRS or ~t;Jl11h:), 1111: 

d.:t~rminl:'.i h~ 1hc 1wmhl:1 of~ ,:;11~ nf a..:L·rcJ1h:J ... ,;n 1i:,· .11 tlw tinh: ,,f rctiri!mr:nt J11J th,: 
nwmlwr\ hi~hc~I .w~-r;1~c curnsl\!n'\.Jlilill in ,m> 16 \'.on,c,:rniH· r:1<,11th~ \\ itli ~~,;i.-,1 pro\ ,,i~m, 
for n1cmbc:r~ cn1er111i.: 1h: ~~,tr;m c•n w alfrr farrnar:-, ~(110 lknclit p.i>n·.cnh 1,, v.hid, 
r-,r1k1pan1s t,( their lx11d11:iJri•·~ m.,~ ~ <"nli1kJ 11mkr th,: p.111 indud<ti JX'"'ion lxr,dit~. 
d, .... ,hih1y bcm:111~. nnd sur, i,or b-:ndit~ i\lonlhl~ hc11di1 ;,ltlm;,n,,:) ft,r nwmlx·rs nr\· ,,,mp111,:-d 
J~ 2.5°{! ofa\W3~c compcn,a!inn fN each .:,~acJ11cd >•·,tr ofs.-n kc prtm to Jul~ I, 2001 for 
'><'f'. i..:.: erm,cd on a1:d a lier Jul) I, ::':O(l I , th" mull,plicr i~ ::.6 7n, Q of a\'crn~c compcns.ilion I ,,r 
1110:mbcr~ cotcrill);l. the S)stcm <"II <'r aO.-r Jnnuaf) 1. :!010, then: i, a 2 S~·o rmrh ipl1cr: 1 hi.' S: skm 
,,ffch s..:wr.•I 3ltcrn.,1i,c, 11, the unm<.Jili..:d ~"' i"c rclircml'llt nllu\,ancc \\hkh. in pcnl'ral, all,w, 
1hc r.:tiri:d c:111pl,•)cc: 111 .iL'c1:p1 n:du~..-(l -.c:r\icc ro:1i10:mc:111 .lllo".ln•'c p;.1).:1blc- m,,nthl~ durio~ hi~ 
('I her lifl:1im.: .:\11<1 \ :1riou-. opt,nnal 111,,ntlil~ r,l:, mcm, h • ., 11:1111cd bl.-ndki:tl) al kt Ju i. (H he( 
<l1;.1th 1',,•,l •r~l1rc:1111;ril i!lcri:fi.-c., :111: pw,iikd I,~ a111hnri1~ uf NRS 286 575-.579. 

l(q!11l.u rn,;mhc" ;ire dil~ihlc fnr f~•1ircm,·lll al. :i~.c M \\ ith th c ~ c:us i,f ,c1\-kc. at 60 \\ i1h I 0 

~ t:J.r\ of ~i.·it\·. l'T ;11 ;m~ .Jt?l' "•th 1hirt~ ~'-'~'"of '-l'T' kc: Ri.:~ubr 111~•n,l14.•r,; ,·ntc11n~! tl:c S~ ,tc111 
011,,r after Janun~ I, ~OIU. 3fl' d,gihl,: for r,:1irr:m~·n1 nl a~,: 6~ nilh Ii\,: >r;:1r, uf ,crYi.:,:, ur an~ 
age \\ ith lh•rt~ ) L',trs of Sl.'I"\ kc. 

P,)lkL·I•· itc nlL'1t11">1:rs arc dt!;rbk li.•r rc:tm.•m,:nl ~,, :l!\t' c,; \\ ilh th,: )..-:irs uf wn ic~, nl ui,:i: !,~ \\ i1h 
1c11 )t"ars ,1f~rvi.:·i:, ill a}~c :50 \\ i1h l\\cfll) )Car~ or so:n r .. c. uf at Jn) ai:c "Ith 1,,ent:,-fhc )C'ar:-. 
of~i:-r,kc. l'l)lice•~ ire mcmtxr~ cntcrin!! 1l1e ,}:.tern \ )11,1r attcr J.:rnlJ.ll~ I. 2010. Jr\' clig,hlc ,m· 

di~ihlc fl•t 1c1i1c111.:111 ,ll 65 \\ i1h Iii c )l'ilf~ of scr. i.:i:. or ag,: 60 with 1t·11 }~ars of scf\ ke, ur age 
>fl ,, id1 I\\ ~·11t) ) L',US uf scr, il'c, ,,r ,II .tll) a~c ,, ith th 1rt: ) -..1ri ,•I ~·n·icc Only S.('f' 1cc 
pi:rfotmcd in II Jk'.hitiM a~ a police 1)1lio:.:c ,11 titl'li~htcr r11.1j ~ -.'.l~unh:J h'\\arJ, dig,b1lil) t~,r 
ro:1ir,;li\cnt a, P<•li.;c:~ i1c a~.:-h.:d1tcd ~f\·icc 

'I h\' n<.1ml;1I ,1."1h11i li1111t.i1i,111011 1nou1hl> 1~111.:lih all1w,.1n~l-~ i,;. 75°,d nfawmAC ,ompcnsal1t)l1 

I km c-, er .• , 111cml~r ,, 1111 ti.,, .,11 .:ffcl·t 1\1.' d.111: 11i u1c:111\,-:t,liip l11:fl,fc Jul) I, I 9S5. i~ ,:r ,titled to ~ 
b~·ncfil ~,, ur lll {}1)"10 or il\~fllgo: ,;,>r11111:1h,1ti,111 B;) lh j,(~~ular . .11,d l'i1lic-,;,oll·ir,: mc::mber:. N.'.(11mc 

foll) \c,to:<l .a~ 1,, bi.:11cl1t-. uriin ,;rnnplo:1i,,n <.II tih! ~i,:.,h uf ...cf\i\!C 

l·und111gJ\ilk) lk11cl1Lli for pl;,,n mc111bl:r\ ,11 1: fi.,111Jcd un,kr ch,: Cmpl,\)cr 1\a~ 111,·1h,1<I, l ml,•r 
lhc cmplu} ~r pa} (lincnbutl,{ln pl:u1. thc- l),~trKI i) r\.'ljuirc:d "' nmcribLJt,· all ,1111um11s due ur1Jcr 
lht· pllu, Pl RS ro:~ci\ 1:, an ,1d11a11.•I ,,1li1,1tm11 <111 ,11, ,1111111.il h,L,i) i11Ji.:.stin~ the cnntdhuti,,n 
rat<c~ rc<4u:r~·d lo f1p1d 111..: S) ,lcm nn an .1,·tu:1t1fll 11.?,,·r'l.i: l,a,i,. n,c: .:l)nlrihu1ion tC<tui,~mcr11 ... of 
lh<' f•l.111 m,cml:..!r .... ,n,1 th.: Di,1ri.:1 arc n1.1bli,h..:,l fi) the l\'n a,l.t I .<'~i~blurt: 1 hc~c- S.1.llUlf11') 

rail·~ ,m; ini:ro:il~..:d '~lei:r1."aw1I p111'u,111r to ~f,(S :iit,> -1~ I :u:d :!8t, .• )50. 1 h,· p.1)r<'•II for cmplo)cc~ 
,o,,;or,;d h) 1'1· kS for lho: ~c:th ..:nd,·J IN,:cmhcr ; I, 2015 :111,I 201 ·1 "cfe \-;,.,.s 1,8-iS :md 
i.l.~91,0t,R r~~p,,.-~1i,d) · ll11.: 011,11icf, l<"~.:tl r:1)1<>11 for the ~L'lll'I cndct! O..:.:c11\bcr, ,. 1015 a11d 
~01 ,l \\ere \1,:'27,1\JS and ~•.Wk,%(, ,c~p1:.:l1\d~ 

I)( 



(J\lf·H ro>: P0 \1,Tf{ DIS I RIC ' I NO.~ 

Contrlbur!oo Him r 1,rat 

\ 'ur R_,.-gYIM r \lt mhn C nnt ritiu t ic111, 
~01 ~ ~\ j'~JQ .I J-8(! " s 916,:!Hi 
1.HI-' 1~ .7!i" • s 81>8,'>0 
~OU ~; 7~•;, - 2~ 75'~-~ s 'HO.?::! '/ 

I h,: 3clli:tf'.- fon-1tin,l na:th,xl uw<l j,. th~· Lntl'} ,\~c ,,1nr1,,J C1.Jsl Ma:111i.-.d le i~ int,:nd..:J t11 mci,;t 
the iu1:dinp. objci: t i\c :rnd rl."~Ult in a rcl.Hl\dj la.:\d k,11f-t\'rt11 c:on1rihullon ri.•1111in•111cn1 ; 1~ ,1 

r•a.: 1i;~nu~i; ,,f ,ala!). 

P<·ri \l<.,)11 I .i.,{)i ! itilb, 'c1t:J9 11J ,H~and l)..;frm·d (hit ll1l\\ ~2r !(cs_our...-~·- j'lld I >d't·rn<.! I 11'1<>~ ~ 
pf ~£:.l1ur-:e~ l{_ck1t(d !l1 l•,::1>it•11, :\I f},:i;-;;111!x'1 , I, :!O l S. 1hc Distri-:t rl."p(Jf1 ,:d ;i liabi111~ ,,f 
$6,-:05, 156. for ti< J>lt1Ji,;.'rtir1n;,(~• ~11,ir,; nftlw 11i:1 r..:r"inn l1ahili1~ . Ill\' net pc1u,i11n l,abilil) \\;1, 

mc.1surcd <1s tif fonc JO. JOH. ;1ml t!w 1:,1:-rl 11~·n, i11n li11hdi1) u.s.cd rn .:akulalcd the nd pvs1t1t-r, 
liahi l1t~ \,as dctnminl."J b~ ,m a..:tuJri.11 , .du:,tim, ;L, ,,r lh:11 dated. 1 hl· District' , ull,xation 
percentage of the n~I p.:·nsio11 l1 al->il1t) \\ , h ha~d ,m d!L' lfli,11 contrihtdion~ due ,,n \\1tg_c-., pa•d 
d11rin1:1 thl." rnc,i~un:ml.'nl pcn,:,d !:;,,ch c111pl~l)t'r' , r:,lfk>rl ,1111 nfll1l· r:.:1 pcnsi,10 liabilit~ is ha,\·d 
,m th4.'ir .;,,mhirwd ct11pl,)y,· r n·n<l m\·mbcr rnnlqbuttLiM rd:1,ri,.: tn the 101.11 comhincd c-mploycr 
and 111-cmhct .:u nt11h111i,Hh fnr all en•,p!.1} crs for lhl' pctin<l cttd,J 111111.' ,0, .1ll I •I -\t Juni:- 30, 
201-L th.; (}i,tris:f ') pn,p,1 ni1111 ,q, 11.06 H(> p.:rCl."111 

I- or 1he; c.1r c:·ndl·d lk...-cmb.:r 31. 10 I:-. 111(• £>hit kl ri:.:L';!lllt.l·d ~ns1on l''.\rx·n~e of S9 I o,2SJ ,\1 
Dcl·~mlx-r J 1, 2015. the l)i}lr:~I r~p,.irtc,I dcfrrn:·d 11u1lkm s ufrl-wurccs and ddcrri:-d i11tl,_,v., uf 
rcw ur{'l'?- rclat\-.J "' J":n~iv11 l1.1nn th,; f, 1 I l,m inc:: "lJ\ltC<T 

Ditt--r~r,n:~ ~1,,,:,:11 n1xxtcd ;u, d ;i.,;11.,31 rc,1;11.> 

~H-1 di ff..:-rc1,.:t· ~l\l('('r, pr,1jrct('d a.,J '"cw.1 ' ,:.11111n~, 11n 

(X'r·1 iN i r-trn i111 l!Stfl)Cl)I \ 

ChJn1:,o m s1ruix,11io11 Jr,d d, Oi.'rc1 ,, ,:, b,:r._.,._.,~ n 1~1ri.1 
rnntrrbu.1 H.>llJ. ltflJ 1;rorw1i-0t1Jt,· ~h.1r,: nf (lll)fr ibi, 1 lt'•lh 

DistrtCt conlrihu:,.,-,s s11M,.,.,;i1,~n: :,, rm:.s,ur~'.'l t-.:1:1 d.11i: 

I L>ta l 

Ocfrr:,· J 
<"lutO,m, ot 

R.-w,1rcn 

~7.(,1..1 

l ,4~1U71 

S l,481,0S5 

l k!crr~d 

lnt~1)\\\ of 

Re-s.our,,: s 

S 306.~~~ 

S 1.651.8.67 

s 1,-E?A 71, \\ a..s r,:portcJ il5 dde rn,xl outOv\n of rt!~l\LlfCc, <cl.llL"<I (O ~11~ ions r,:~ulting frnm 
Di~trict con1nbu1iori~ ~ub....:~1ui·111 1,, tlw r111:a, ur,.-m,·nt d!!IC \\ ill be rccol!lniu-J .1s a r~•d\1ct1on ~,f thi: 
r.et pension t1i1bi l it) 111 th~ ~,:.tr cnlk<l lk..:1:111h\·t-; I, ~Oltt . Other nm,,unts rcponcd as dd~rr~-J 
,,utl101, s of r\'~••11r1:i;"> and 1kfrrt .:J inno,,, c,f rc-s.,ur, c, rel.,t,:d to pens.ic,n 1, , 11 !le ri:,;ngr1v(d , 11 
pc-nsion npcnS,1,• ii~ foll1m, 



OVI-JHOt\ l'O\\l R DIS I Kl< I r,.;o. 5 

ri:.u 1:nL\:d 

llc,('mN'r ll 

~016 ~ JUd<l6 
1017 Hf1 ~<J6 
10I~ .l i6j06 
~411') } 1h 5(J(i 
::_tl)~(t <(,911<1 

.'ii21 JoJ3U 
s IY>~.2~-1 

Ac1u.sriJI A_,,.,uo1J'li1,11, I Ire S) ,tc:111', 11c1 pi:11,iw1 lt:1bi lit~ \\ .s, 1111:·-,,ur L,! a, of June 30. 201-1, 
and th.: t(·C:tl J.)l.;O,il111 liabilil) u,cd to ~-.:ikul.1lc th~ 111:t 1>r.•11;i<'II li,1hili11 \\ih dctcm\111.:d b} :,n 
,11:tu;iri;il \ ;il11,111on a, d. lhn1 d;11~· I II-\' lL•lal p,.·n,i,111 liilhilil) \\ih d~·t.:11111111,ai u,ing the fnllo\\iCJtt 

adu~ri;il ;1-s~u111pti•,n:.. applk·d IL1 .,ll rcnl)\.h rn.lod~I in the 1rn:a,11r~m.;111 

lnf1a1io1, raw 

1'<1}101: !\rnMh 

lrl\ l'~li11.,_.n; • 311." of fl."IIJI II 

Pm1c-,l('d '-JI.if) in~n: a"K \ 

Cn11\I; :ntr rrb: 1011,·x 

~.I.HJ! •. 11•,· l:1d111~ ,II ll.11,1\!] 

sou• ~ 

k<'gul,u .S l,• o ,,, i) 75~ o. d~r,.·ndini; 0 11 ~~r, k'° 
l'ol1.:c 1-t,t. ~ ~~~ o h• 1-U"•· ikr<-nJ111g. oo \1."n ice 

K.1.11:"' 11,,:111,k 1ntl.,11l•t1 ,mJ r11'>..l\1Lh\1I~ ir~tlc3~l', 

; ~l)• 0 

~h•rt.31tl~ rah:s \H:rc ba~ed lift th!.' ,u·-~ouv (.\1mt-11H~\l llc.1lth~ I .,bl!.' frrr "1,,ll') ,md h:m.~,~~. ii\ 

Ji>Pllrj'lriJh.:. "1th adju~1mcnh k•r nh.'rt.iil, I~ impru, cml!nh ba~d or1 !-,,;ii~ A,\ . 

Al:lu.L11al a,sumplif'n, o~d 111 tl}c June JO. 201,i ,alL1,1ti,,1\ \\l'f!.' h.,~i:-d 1.111 the rcwlh llfthl.' 
c,,'>Ctii:n~c ti:\ ic:,, .::,1111plcltd i11 2013. I he S~ :.tern·~ Jll.lhdt·~ ,,l,kh dl.'tcrmi"c th..: 111,c:,tmcnl 

pt1rtfolm 1,u15i:1 a,•,1!I ;ilk,cation ari:: c,tat-.l1ihi:d ~-' the Publi-: tmplo~cc.,; ' kellr.:mi:111 (k,arJ. I h\' 
a,wt ;ill,K.,llion i, r.:, ic\\i:d :tnnuall~ a11d i, tk-..i!!l\cJ 10 me-cl th.: future ri,i. and rdum ncl.'d~ h' 
1111: ~~,1cm 

Dl'ITl•.~lkc rctuit:, 

lntcrt\al 11.\11..il ~:(IIJII;, 

1>oi:ics1 ic Fi ,cd I fl(\1111c 

hrl'.,:-1 
Al li.lC.ati.\."Kl 

i K''• 

I ""~:· T trm lj\!.-•1twtri.: I ,p<!,:1.!d 
RNI Rnte of Return• 

s i(>-:. 

5 7~~. 



OVERTON flO\VER DISTRICT NO. 5 

• As of June JO. ~o 1.a. PE.RS. long•tenn in Oa1ioo ~'>Surnp1 l◊ll wa.s ) . 5% 

!2iJi.gwn.! R~- The di5cmmt rate- used 01 me,mm: lhe 101,11 rx:ns«.in linbilit) \\JS 8% ;ts of June 
JO, 20 I 4. ·the projections of cash f1o~ s used to d~tC"m1 ine 1hi.: d i'lr.:o,ml r111e A:l~mned that 
cmplo}cc and employer con1ribu1ions will Ix: m.1de al tht· rntc- spe..::1fic-d in st.iMe. fJAscd on tMI 
assumption, the pension pl;m 's ridud11ry net ix:,silion of lune JO, 2014, WM J>foj~tcd 111 be 
avail able to make a II projected future lx:nc fit pa) menb of current llcfr,c and ilia.ct i\·e emplnyec:-s. 
Thm~forc, the l011g-tcm1 cxpcckd rate of rc~um pm pcnswn plan invC'i.tmcnts wa-s o.ppltl-<l to nil 
1:,cri,ods nfptojc;;1cjj bencflt ~y111cnts to <!e1mnint the tot.1I pension li,1bilit) as of Junc JO, 2014. 

SJ;i:.iliti.~i.l\· of !ht; Pistrkt'S..(ltQ()l1nionatc ~hare of th~ n('t !)Sos.ion li.ahilit~ t.Q chaIJ&~ .... m ~~ 
di}Ji2tLm [~15 The following prcscn1s the Oi~trii;t's propnnionatc ~hare of the net pension 
Ii.ability c3lcul~IC'd u~ing the di~ounl r.1ec of~ 0 pt!!Cc:nl . a , v.cll a~ what the District's 
propor1ionnte !>l\lirc of th~ nr:I p,cn~iot1 li;1hiti t)· would he if ii v.crc c.'llculatcd using a di~o\Jnt rntc 
that is I JXrtent h1g.hc-r or lowrr lhUJl the cufr<!nl rtsrc. 

Di~ttich propomM,He share of 

I 0% D«rc.:,1,: 

(7,0%f 

tht Ii.ti (."tn5iM hAbility S 9,1,161,0li s 

D1\.Coun1 R11tc 
f&'h) 

6.4M.l 5ti 

1.0% lt~·rea.\e 
(9.~~) 

Pension Plan FidlJ.,,;,i!!.!'' Nct . .Y.21ill911, Oct,1i!~d inforni.;1ii,l11 ah,)111 the pe:i~ion plan's fiduciary ni.-t 
position is a,uilabk in the PERS C"mprchcmin: i\1inu,1I Firr.anc:ial Rcpor1, availahle on the PERS 
v.d>~itc. 

Pirision Cuntributions Pa,ya!fil. The Di~tri.;:t'~ a,,;;ru..:d co111tib~1,ion5 ~>,a.bl!! ar Oecc-m~r 3 l, 
2015 :wJ 201,~ \~ere S74,835 and S67,:iN. 

lndudl"d in ai;crucd expcrl5oe5 is$~ 78,725 and S5 30,KSO which rcprcs.cnh ac,;nJcd b\11 unp.lliJ 
~·nC'.ation and jkk pa)· u of [)(i:c111hct 31, 2015 1111d 20 l •t 

10. VOi l'toifARY TER.Mm.-\llOS U,:NHJts 

In 200S I.he St,1!c uf Nc,·.id.1 offc!'l!d an 4=.itJy rc1iremtnc i(}Ccruive- to 1:mplo)<:cs \1<ho would rctm: 
pri<x to August ) I, 2008. The i1'11:cn1i,·c pre>\ i&d hcaltJi imuram:e benctits ..., ith c-<m:r.igc limiti:.d 
to the rccircd cmpl l1ycc ;:i,J'ld tlwir ) f>OU'k {if applkable). Th~ Utstricl as <1 politi,,11 subdivision of 
the St11tc of~cv::i<l:a was obli1Wccl tn off\ff 1hc benefits to its qualifying cmplo)~S- ,\s of Augt1S1 
31, 2008 scvcn District cmplO)CC~ op<crl 10 retire and r~cei,·c lhc: bem:fit 

In 11i;confan~~ v.ith St.;1.tcmcn1 )\;u. ,$7 issued b) the Gcwt'mmcnt.a l ,-\cc-0un1ing SIMd.!.rdJ lll1.trd, 
in ccnployr:r .sho~lld r1;~1gniu a liability snd c~pcnsc for the ,ohmtary tcnnination bcnefil v. 1!¢11 
1hc cmpk1fcC~ 11,;-c,cpt tho o!Tct and the amounts C'an be estim.:i1ccl . Mc.Js-i.rn:ment of ihc li;ibi li1y 

.2 J 



OVER I ON f>O\\'FR l>ISTRIC.T ~O. ~ 

!>ho11IJ h..: Upibrc;d ,, ith .:Ul) i111.:rc11h!flr.tl liahilit} and c;\pl."n,;c- (pthiti,e N nc-ga1iw) 1l1 bl.· 
rc~'-'~nit~·,J, a, 11f 1h" cud of Clll h rnb~i:qucnt ri:p.:,n ini,: period 

1 h,· l.'~irnatc:J fo1hililJ fnr the l>t:ndih "' ,,f D.:i:.cmh,:r 3 I. ~015 llfHl 2n H 
Jr-c as f~--.ll{mi: 

I i:n1111t~1100 brnrti,5 p11:, ~t-.k .'I\ of 12 J l - I-~ s -1 ~ '. l 'H 

lr...-rl.'n1\'.n; al :1d; u,tnwnt rror .?ll 15 < t6t u~, 
1 \'rn1 ir,.11 itJn !"o('1:.:fi1,, ra:, .Jbk ..i, ur I:> ·,; I I 5 s 2(i.(l_(JS6 

In prl"pJrmg ltl\' tin[m~iill ~IJlrmrnb. th\· l):,rri~t h,h cu1l11.H1:<l e\1:nts and trnn~uct1t111s for 
po1c11li.1! rc,:o.!,lnili,m or di~dost1rl.' 1hrc,u1,?h f!.'lm,:11") 1~. 1016, thc· 1irill· 1h.111hc-1ina.nch1I 
:1.t.~tc-men1i \\ ~re n \ ai l.1bk- 1t.1 hi.· j.,.~ued. 



HAFEN 

l<NIW llt.:,g corn 

BUCKNER 

(l!}E ?{){HI 

SL G~ UT fl4,'7•J 

INl>EJ>ENDENT AUDfTOR'S REPORT ON fNTERNAL CONTROL OVER 
FINANCIAL REP<.nn ING AND ON COMPLIANCE ,\ND OTHER MATI"ERS Ht\SLD 

ON AN AUDI r OF HNANC'IAL STATEMl:NTS PER FOR ME[) IN ACCORDANCE 
WITH GOVERNMENT Al l ()!TfNG STA:-.JDARDS 

lo the (k1ard of Dl~1ors 
O\'~rrn11 Po,~·t:r Oii.1rii:1 No $ 
0\'l!'rlOfl, NV 

We nave 11ooi1cd, in ec~(>rdancc ~ith the audi1ing st21nd.Jnh gcnct;llly ai;c~ptc<l in the United States 

of t\mc,rica and the standa:~ applicable: to tinsnci.al audits C(}tlt.ainc-J if\ Go"emfiit:nt Audiling . 
Stillldards issued by lhc Comptroller GcnC'ral of the t ;nitcd States, the fitta.n.::ial st:~1ctt1cn1, \l.hi¢h 
,c1ll1Xti,·ety comprise lhe basic financial st.1t<:ml'nts of O\·crton Po\~cr District )';n S (the District), 
,Hof and for the p:ar cncl~~J lxi;cmbC'r 3 I, 20 IS, and the n:latcd notes to the tinanc ial s1atl'mcn1s., 
which cnl!ccti,·!!ly c;o,11pr-is.: The District's ba.sii; 1in.,n;;ial s1arcmcn1~. ~nd ha,,.c issut'd our report 
thereon d:~ted F l.'bntJII')' 2 2, 20 I fi 

lctcmal Conlrol ()·, ·tr Financl.al R~portlng 

111 plimni.ng and r<:rforming our .;mdit ufthc rin;lnci-01 sli1tcmcnts. \,e con~idcrcd the- District's 
intcmal control over fi n,mcial reponing (internal rontr~•I) lo Jc1en11inc thC' .iudi1 prLll:<.:durcs that nn: 
.ipprnpri.a1c io the circmMtan,t:$ for the purpose of c,pn:~~in~ 1111r <•pinionll 011 thr: fina.nd-01 
s1..11c.mems, but not for the purpci~ M C!Xf'fCf.'-illEt ru1 opioirn1 Ml 1hc c:ffc-ctivi;:ncss of 1hc Oi~1rii;1\ 
internal control. Ac-cordin_gly, \\-C: do no! express an ~)pinion 0:1 the effl'1!1iwncs.s of the Diwi..:-1·~ 
h11cm.1J control 

A ddic ir:ncy in imr:mal contwl cx.ists wh.:-n the desig)l or ,>pcmtion of a conlrol doc-snot allm, 
1m1n3gcm-cnt or c.:mplo;·ccs. in the norm .. ,t couNe t1f pcrfom1ing I heir -0.ssignc-d funct ions, to prc1r·cnt, 
or dc:tcct and correct, misst.aternenh on il tir111:lf b3~i5 . A mutcri;il \\enkn~ss is a dcfi-dency, or a 
ct1mbi11a1ion of dcficic::ncit.~, in interm1J conuol. \ui.:h th.lit 1here i1 a n:-1Su114hlc po~sibilit>· that 11 

material misstatement of the: cntit~'s financial i:.t.akmcnL~ will flf'.lt be prevented. or dc-tcct,;d r111d 
corrected on a timely basis. A ~igniticant deficiency is a: <kticicn..-:~-. or a comhinath)n of 
Jci~ii:-ncics. in inl;:m.111 control that is lcs.s sc\·cre than a material \\C-alo.ncs!>, yet important cnt)llih to 
m.:rit al1entiot1 b:, tht)W ch:itgc:d wi1h gl1\'f;'m;Hi..cc 

Our con.sidcration of intemal •conlrnl "a." for I.he: limitc:J purpose: dcs..;-ribcd in the fir:-t p;uagr~ph ~1f 
Lhis ~1ion 3.lld WU not dl.'sign~ to idcn!ii}· iJll ddkicncics in internal control that rnight ~ 
matc-rif\l wcAkri<:s..ses or, signilic,U\l deflcil:.f\cie:s. Gi-.·c:-n t.1)1.~-sc limitalioos, during our audit we did 
not id.cn1ify any deficicn<:ki; in iotemal wnrrot that \\C cor1$.idtt 10 be in .. H1;?rijl wi:.akn~~~~­
Howe,er, ma.1cri.n1 \\'ca.messes may exist that h_.avc noc be-en identified 
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Complianct and Otbtr M•Utrt 

A~ part of obtaini ni; JUSOnoblc assurance about '>\ hether The Pis1ti~1 • s fin~c iii ~t~tc:111<:nts arc fr<'c 
from mamiil misstalcmc-nt. we: performed tests C1f its compliat\CC \\ iCh certain provi1ions of lav, s, 

rtgu1atioos, cont~cu. a11d gJillll agreements, noncompliance with ,., hich could haH: a. dirc-;;t and 

m.3terial effo;t on the de1cnnina1ion of financtal statement amoun~. Ho\l,C\'C-r, 1)1'1.lViding an opinion 

on compliance wilh tho.~ provist1.m5 \I.as not an objc-cthe ofr~ur au-d1t, aoo accordinil)', \\t do nm 

exprc.si wch on opit1i1ln. The n::luh:s <.1f our tests disclosed no instanc.'cs of noncompliaocc or ocher 

matters that are requited tc) ~ rtponcd under Gtwl."mrnl'nl Auditing St,rndards. 

Purpon or Ibis Rt(W>rt 

l he purpose of this re-pan is solely 1') dcscri~ the ~ope cif o~r tejtirig of intemal ~ontrol 11nd 

comp I iancc and the results of that lt'sting. and not to prm ide an orininn 011 the effe<:ti,·eni:-s~ of 1h~ 

entit>·'s internal .control or on complian,cc. Thi~ r~rt is an integral part of at1 audit_ pi:rfonn~ in 
•C<:(1t(fan,;c: wilh Go'fcmmcol Audiling Stru1da1ds in con\id1."fing thl!' t'ntity's internal c<'!nlrnl :u'4 
~ampliioc~ Ai:cordiogly, this c:onimunk.ition is nol ~uitable for an) otht'r pufl)t.)SC. 

~r,. fE.~.~~,: ~ A::' 

Hafen. Buckner. facrctt, & Graff, PC 

FcbC'UM) 22, 2016 
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NATIONAL RURAL UTILITIES BORROWER NAME Overton Power D 

COOPERATIVE FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/31/2015 

PARTC. BALANCE SHEET 

ASSETS AND OTHER DEBITS LIABILITIES AND OTHER CREDITS 

I. Total Utility Plant in Service 100,711,987 29. Membcubips 0 

2. Construction Work in Pro2Iess 2,861,490 30. Patrona2e Capital 0 

3. Total UtililV Plant (1+2) 103,573,477 31. Oneratin2 Mar1lins - Prior Years 18,198,844 

4. Accum. Provision for Depreciation and Amort 28,726,932 32. Oneratin2 Marsrins - CUITent Year 2,225,862 

5. Net Utility Plant (3-4) 74 846,545 33. Non-Oneratin2 Martlins 26,486 

6. NonutililY Property - Net 0 34. Otber Margins & Equities 18,124,038 

7. Investment in Subsidiarv Companies 0 35. Total Maritlns & Equities (29 tbna 34) 38,575,229 

8. Invest. in Assoc. Org. - Patronage Capital 2 666,282 36. Long-Tenn Debt CFC (Net) 0 

9. Invest. in Assoc. Org. - Otbcr - General Funds 0 37. Lon2-Tenn Debt -Other (Net) 50,931,717 

10. Invest in Assoc. Or2. - Other - Non2eneral Funds 0 38. Total Lon!• Term Debt (36 + 37) 50,931,717 

11. Investments in &onornic Development Projects 0 39. Oblil!ations Under Capital L!ases - Non current 0 

12. Other Investments 0 40. Accumulated Oneralinll Provisions - Asset Retirement Obligations 0 

13. Special Funds 0 41. Total Other Noncurrent LlabUities (39+40) 0 

14. Total Other Property & Investments (6 tbru 13) 2,666,282 42. Notes Payable 0 

l S. Cash-General Funds 6,508,S06 43. Accounts Payable 2,345,635 

16. Cash-Construction Funds-Trustee 0 44. Consumers Deposits 133,600 

17. Special Deposits 0 45. Current Maturities Loog-Term Debt 0 

18. Temporary Investments 2 406,390 46. Current Maturities Lon2-Term Debt-Economic Dev. 0 

19. Notes Receivable - Net 0 47. Cunent Maturities Capital Leases 0 

20. Accounts Receivable - Net Sales of Energy 3,145,574 48. 01hcr Current & Accrued Liabilities 1,144,629 

21. Accounts Receivable - Net Otber 223,733 49. Tola! Current & Accrued Llabllllics 142 thru 48) 3,623,864 

22. Renewable Ener£Y Credits 0 SO. Deferred Credits 3,165,374 

23. Materials & Supplies - Electric and Other 1,091,378 SI. Total Li•bililiu & Olhcr Credits (35+38+41 +49+50) 96,296,185 

24. Prepayments 133,070 

25. Other Current & Accnied Assets 0 ESTIMATED CONTRIBUTION-IN-AID-OF-CONSTRUCTION 

26. Total Current & Accrued Assets (15 thru 2S) 13 508,651 Balance Beginning of Y car 0 

27. Deferred Debits 5,274,707 Amounts Received This Year (Net) 0 

28. Total Assets & Other Debits (5+14+26+27) 96,296,185 TOT AL Contributions-In-Aid-Of-Construction 0 

PART D. THE SPACE BELOW IS PROVIDED FOR IMPORT ANT NOTES REGARDJNG THE FINANClAL STATEMENT CONTAINED IN Tms REPORT. 
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NATIONAL RURAL UTILITIES BORROWER NAME Ovcnon Power D 

COOPERATIVE FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/3112015 
PART E. CH/oNGES IN UTIUTY PLANT . 

ADJUSTMENTS 
PLANTITEM BALANCE BEGINNING OF YEAR ADDITIONS RETIREMENTS AND TRANSFER BALANCE END OF YT.AR 

(a) (b\ (e\ Id) le) 
1 Distribution Plwt Subtotal 68,135,193 1,437,851 247,617 0 69,325,427 
2 Gcncnl Plant SubtotaJ 3,055,273 513,292 24,984 0 3,543,581 
3 Headquarters Plant 5,470,612 0 0 0 5,470,612 
4 lntamribles 0 0 0 0 0 
5 Transmission Plant Subtotal 21.776,683 601,953 6,269 0 22,372,367 
6 Rce.ional Transmission and Market Occration Plant 0 0 0 0 0 
7 Production Plant - Steam 0 0 0 0 0 
8 Production Plant - Nuclear 0 0 0 0 0 
9 Production Plant • Hvdro 0 0 0 0 ., 0 
10 Production Plant • Other 0 0 0 0 

~ 

0 . 
11 All Other Utilitv Plant 0 0 0 0 0 
12 SUBTOTAL: (I thru 11) 98,437,761 2,553,096 278,870 0 100,711,987 
13 Construction Work in Prowess 2,849,047 12,443 2,861,490 
14 TOTAL UTILITY PLANT (12+13) 101,286,808 2,565,539 278,870 . 

0 103,573,477 
CFC NO LONGER REQUIRES SECTIONS "F", "G",ANO "N" DATA 

Those sections refer to data on II Aualysis of Accumulated Provision for Dcpredattoa" (F), 

"Materials and Supplies" (G), "Annual Meeting and Board Data" (N), and "Con,enatloa Data•• (P). 

PART B. SERVICE IN11!JUUIPTION$ 

Avg. Minutes per Consumer by Avg. Minutes per Consumer by Avg. Minutts per Consumer by 

ITEM Cau.sc Cause Cawe Ave. Minut" per Consuawr bv Cause TOTAL 
Power Supplier Major Event Ph1nned All Other (e) 

(a\ (b) le) Id) 
I. Present Y car 0.00 0.00 S.22 21.45 26.67 
2. Fivc:-Year Average 0.00 0.00 2.33 18.94 21.27 

PAIU'L DIPLOYEE-HOURAND P.AYltOLLSTATISTICS . 
I. Number ofFutJ Time Emlllovees 45 4. Pavroll - Exnensed 3,230 791 
2. EtnD)ovce -Hours Worked - Rel!Ular Time 80.901 S. Pavroll - Canitalized 296,605 
3. Employee • Hours Worked - Overtime 171 6. Pavmll - Other 0 

.PART J _ PATRONAGE CAPITAL PART K- DUE FROM CONSUMERS FOR ELECTRIC SERVI.CE 

ITEM TIDSYEAR CUMULATIVE 1. Amount Due Over 60 Davs: 

(a\ lb\ 3,410 
I. General Retirement 0 0 2. AmollDt Written orr Durin2 Year: 
2. Snecial Retirements 0 0 6,384 
3. Total Retirements (1+2) 0 0 
4. Cash Received from Retirement of Patronage Capital by Suooliers of Electric Power 0 - .. 
s. Cash Received from Retirement of Patronae.e Caoital by Lenders for Credit Extended to the Electric Svste11 78,462 .. , 

' 6. Total Casb Received (4+S) 78,462 
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NATIONAL RURAL U1'1LITIES BORROWER NAME Ovenon Power D 

COOP ERA TIV E FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND ST A TISTICAL REPORT ENDING DATE 12/3 l/201S 
PART L KWH PURCHASED AND TOTAL COST 

INCLUDED IN TOT AL COST 
RENEWABLE WHEELING& 

CFC USE ONLY ENERGY AVERAGE O111ER 
SUPPLIER PROGRAM RENEWABLE KWH COST PER FUEL COST CHARGES(or 

NAME OF SUPPLIER CODE NAME FUEL TYPE PURCHASED TOTAL COST KWH(conts) ADJUSTMENT Crodlts) COMMENTS 
(a) (b) (c) (d) (c) (0 (g) (h) (i) (j) 

I Colorado R.ive-r Commission ONon.c 90,586.396 2,179,029 2.41 0 O :Comments 
2 Arizo .. Public Service 0Nonc 339 706,000 21,185,736 6.24 0 1.8SS,768 Comments 
3 NVEncr,v ONonc (38.Sl7.201l t.SSO.S62 14.03\ 0 O Comments 
4 ONone 0 0 0.00 0 o lromments 
5 0Nonc 0 0 0.00 0 0 ~ 
6 ONonc 0 0 0.00 0 O I C'.omment• 
7 0 None 0 0 0.00 0 0 Comments 
8 ONone 0 0 0.00 0 o I rommcnts 
9 ONone 0 0 0.00 0 O Comments 
10 ONone 0 0 0.00 0 0 Comments 
II ONone 0 0 0.00 0 o lrnmments 

12 0None 0 0 0.00 0 0 Comments 
13 ONonc 0 0 0.00 0 0 Comments 
14 ONone 0 0 0.00 0 0 Cnmments 
IS ONone 0 0 0.00 0 0 ~ 
16 ONone 0 0 0.00 0 O lr ... mmcnts 

17 0Nonc 0 0 0.00 0 0 'rnmment• 
18 0 None 0 0 0.00 0 O Comments 
19 ONone 0 0 0.00 0 0 Comments 
20 0None 0 0 0.00 0 o lr 0--t, 

Z1 TOTALS 391,775,195 24,915,327 6.36 0 1,855,768 
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NATIONAL RURAL UTILITIES BORROWER NAM.E Overton Power D 

COOPERATIVE FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/31/2015 
PARTL. KWH PURCHASED AND TOTAL COST (Continued) 

COMMENTS 
I 

2 

3 

4 

5 

6 

7 

8 

9 

10 

II 

12 

13 . . 

14 

15 

16 

17 

18 

19 

20 
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NATIONAL RURAL UTILITIES BORROWER NAME Overton Power D 

COOPERAT[VE FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/31/201S 
PARTM. WNG-TERM LEASES (lfadditllmahpaee Is needed, use senaratul!eet) 

LIST BELOW ALL "RESTRICTED PROPERTr' •• HELD UNDER "LONG TERM" LEASE. (I/none. State "NONE'') 
NAME OF LESSOR TVl'E OF PROPERTY RENTAL THIS YEAR 

I. 
$0 

2. 
$0 

3. TOTAL $0 
•• "RESTRJCTED PROPERTY" means all properties other than automobiles, trucks, tractors, other vehicles (including without 

limitation aircraft and ships). office and warehouse space and office equipment (including without limitation computers). "LONG TERM" 

means leases having unexpired terms in excess of 3 years and covering property having an intial cost in excess of $250,000). 

PARTO. LONG-TERM DEBT SERVICE REQUIREMENTS 

BU.LED THIS YEAR 

NAME OF LENDER BALANCE END OF INTEREST PRINCIPAL TOTAL CFC USE ONLY 
YEAR _{a) (b) (c) (d) 

I National Rural Utilities Cooperative Finance Corporation 50,931,717 1,942,897 2,004,827 3,947,724 
2 NCSC 0 0 0 0 
3 Farmer Mac 0 0 0 0 • 4 0 0 0 0 
5 Wells Fargo Bond Series 2008 0 582,303 0 582,303 
6 0 0 0 0 
7 0 0 0 0 
8 0 0 0 0 
9 0 0 0 0 
10 Principal Pavments Received from Ultimate Recipients of lRJ> Loans 0 

' II Principal Pavments Received from Ultimate Recipients of REDL Loans 0 
12 TOT AL (Sum of I tbru 9) $50,931,717 52,525,200 $2,004,827 $4,530,027 
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NATIONAL RURAL UTILITIES BORROWER NAME Overton Power D 

COOPERATIVE FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/31/2015 
PARTR. POWER REQUIREMENTS DATA BASE 

DECEMBER TOTAL KWH SALES 
CONSUMER, SALES, AND JANUARY CONSUMERS CONSUMERS AVERAGE AND REVENUE 

CLASSIFICATION REVENUE DATA (a) (b) CONSUMERS (c) (d) 
I. Residential Sales a. No. Conswners Served 12,074 12,274 12,174 

(excluding seasonal) b. KWH Sold 164,077 057 
c. Revenue 17,694,908 

2. Residential Sales - a. No. Conswners Served 0 0 0 
Seasonal b. KWH Sold 0 

c. Revenue .. 
0 

3. Irrigation Sales a. No. Conswners Served 46 45 46 
b. KWH Sold 1,292,327 
c. Revenue 129,619 

4. Comm. and Ind. a. No. Consumers Served 1,488 1,500 1,494 

1000 KVA or Less b. KWHSold IJ9,455,460 
c. Revenue 13,0ll,243 

5. Comm. and Ind. a. No. Conswners Served 615 613 614 

Over IOOOKVA b. KWH Sold 20,328 327 
c. Revenue 2,098,295 

6. Public Street & Highway a. No. Conswners Served 221 226 224 
Lighting b. KWH Sold 3,011,201 

c. Revenue - 340,649 

7. Other Sales to Public a. No. Conswners Served 215 206 211 
Authority b. KWH Sold .. 29,072,260 -

C. Revenue 2,829,109 

8. Sales for Resales-RUS a. No. Consumers Served 0 0 0 

Borrowers b. KWH Sold .- 0 
c. Revenue 0 

9. Sales for Resales-Other a. No. Consumers Served 0 0 0 

b. KWH Sold 0 
c. Revenue 0 

10. TOTAL No. of Consumers Olnes la thru 9a) 14,659 14,864 14,762 0 
11. TOTAL KWH Sold (lines lb thru 9b) 357,236,632 

12. TOT AL Revenue Received From Sales of Electric Energy 0lne l c tbru 9c) 36103 823 
13. Transmission Revenue 0 
14. Other Electric Revenue 1,258,545 
15. KWH-Own Use 701,625 
16. TOTAL KWH Purchased 391,775, 195 
17. TOTAL KWH Generated 0 
18. Cost of Purchases and Generation 25,117,157 
19. lnterchan2e - KWH - Net 0 
20. Peak• Sum All KW Input (Metered) 89,909 

II O one II @Ion-coincident 11 ():oincident I 
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NATIONAL RURAL UTILITIES BORROWER NAME Overton Power D 

COOPERATIVE FINANCE CORPORATION BORROWER DESIGNATION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/31/2015 

PARTS. ENERGY EFFICIENCY PROGRAMS 

Added This Year Total To Dale 

Line# Classification Number or Amount ESTIMATED NumbuoC Amount ESTIMATED 
Cons11mers l11vested MMBTU Savings Consumers Invested MMBTU Savings 

(a) (bl (c) (d) (el (0 

I. Residential Sales (excludin~ seasorial) 0 0 0 0 0 0 

2. Residential Saks - Seasonal 0 0 0 0 0 0 

3. lrriRation Sales 0 0 0 0 0 0 

4. Comm. and Ind. 1000 KV A or Less 0 0 0 0 0 0 

s. Comsn. and Ind. Over 1000 KVA 0 0 0 0 0 0 

6. Public Street and Highway Lighting 0 0 0 0 0 0 

7. Olher Sales to Public Authorities 0 0 0 0 0 0 

8. Sales for Resales - RUS Borrowers 0 0 0 0 0 0 

9. Sales for Resales • Other 0 0 0 0 0 0 

10. TOTAL 0 0 0 0 0 0 
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NATIONAL RURAL UTILITIES BORROWER NAME Overton Power D 

COOPERATIVE FINANCE CORPORATION BORROWER DESIGNATION NV004 
FINANCIAL AND STATISTICAL REPORT ENDL"IGDATE 12/31/2015 

{All investments refer to your most recent CFC Loan Agreement) 
7a- PART 1 - INVE$TMENTS 

DESCRIPTION INCLUDED ($) EXCLUDED (S) INCOME OR LOSS 
(a) (b) (c) (d) 

l. INVESTMENTS IN ASSOCIATED ORGANIZATIONS 
s NRUCFC, Federated, SEDC 1,425,780 1,240,502 
6 

7 

8 

S11btotal (Line S thr11 8) 1,415,780 1,240,502 0 
l. INVESTMENTS IN ECONOMIC DllVEl!.OPMENt PROJECTS 

9 

10 

II 

12 

Subtotal (Line 9 tlu-11 12) 0 0 0 
4, OTHER INVESTMENTS 

13 

14 

IS 

16 

Subtotal (Line IJ thru 16) 0 0 0 
S. Si'.ECIAL FUNDS 

17 

18 

19 

20 

Subtotal (Line 17 tbr11 20) 0 0 0 
6. CASH• GENERAL 

21 Bank of Nevada 5,923,847 
22 America First Credit Union 582,959 
23 Petty Cash 1,700 
24 

Subtotal (Line 21 tbru 24) 6,508,506 0 0 
7. SPECIAL DEPOSITS 

25 

26 

27 

28 

Subtotal (Line ZS thr11 28) 0 0 0 
8. TEMPORARY INVESTMENTS 

29 America First Credit Union 67 
30 CFC Member Capital Securities 400,000 
31 Bank of Nevada 2,006,323 
32 

Subtotal (Line 19 thru JZ) 2,406,390 0 0 
!I, ACCOUNT & NOTES RECEIVABLE • NET 

33 Accounts Receivable 223,733 
34 

35 

36 

S11btotal (Line 33 thru 36) 223,733 0 0 
10. COMMITMENTS TO;JNV.EST WITHIN 12 MONTHS BUT NOT ACTUALLY PllRC~ED 

37 

38 

39 

40 

Subtotal (Line 37 lbru 40) 0 0 0 
Total 10,564,409 1,240,502 0 



NATIONAL RURAL UTILITIES BORROWER NAME Overton Power D 

COOPERATIVE FINANCE CORPORATION BORROWER D£SIGNA TION NV004 

FINANCIAL AND STATISTICAL REPORT ENDING DATE 12/31/2015 

(All investments refer to your most recent CFC Loan Agreement) 

7a-PARTII. LOAN GUARANTEES 

Marurity Date of Available Loans 
Guarantee Perfonnance Guarantee (Covered by 

line Organization & Guarantee Beneficiary Obligation Original Amount($) E1<posure or Loan Balance ($) Guarantees) 
No. (a) (b) (c) (d) (e) 

I 0 0 0 

2 0 0 0 

3 0 0 0 

4 0 0 0 

s 0 0 0 

TOTALS (Line 1 tbru S) 0 0 0 

7a-PARTID. LOANS 

Line Nome of Organi,ation Marurity Date Original Amount($) Loan Balance (S) Available Loans 
No. (a) (b) (c) (d) (e) 

1 0 0 0 

2 0 0 0 

3 0 0 0 

4 0 0 0 

s 0 0 0 

TOTALS (Line 1 thru S) 0 0 0 

7a • PART IV. TOTAL INVESTMENTS AND LOANS GUARANTEES 

I TOT AL (Part I, Total - Column b + Part U, Totals - Column d + Column c + Part ill, Totals - Column d + Column c) 10 S64,409 

2 LARGER OF (a) OR (b) 19,187,61S 

a. IS ocrccnt of Total Utilitv Plant (CFC Form 7, Part C Line 3) 15,536,021 

b. SO percent ofTotal Equity (CFC Form 7, Part C, Linc 35) 19,187,615 
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Annltil Engineer Ccrtifkatio11 

C1tend.11r \'ear 2015 

I hereby C4."rtify that ~u_fficicru inspection has bcl.!n tn:J.dc by me. or under my 
dirtcti-0.n and conlrol. of the materials andlor rquipmcn1 coa~1ituting the tl\~tric 
pla..nt ofthe f!orrower to give me reasonable ~surance that the n1.itt·riats. 
c<1uipmcnt, anJ c:<m$1ruc1ion conform to prudent utility pr.ictie('s. ar.d meet all 
a11plicablc code requirements a"!t Ill wc11g'lh and safety. 

lnsp,.:iL-i-tion pccfotmcd hy: _ _.g___..!.fJ&/_ / . __ Jkt£LH/J. ____ _ 

License l'lwn1'cr: 

State: __ ....,U"-"_,_i-~-- /t _________ _____ _ 

Dated: - -=-g_. -_ :2--'~- - ;2._..;....t'i/2_,_'J ___ ____ _ 



Fit.ch Hat i11g~ 

FITCH UPGRADES OVERTON POWER DIST. NO. 5, 
NV'S REVS TO 'A-'; OUTLOOJ( REVISED TO STABLE 

Fitch Ratings-San Francisco-12 January 2017: Fitch R.itings has upgraded its rating on Overton 
Power District No. 5, Nevada's (OPD5) implied revenue bonds to 'A-' from 'BBB+', 

OPDS's rating takes into account approximately $48,5 millioll of secured debt privately held by 
National Rural Utilities Cooperative Finance Corp., but is assigned to implied obligations given 
that none of the outstanding debt is publicnlly held. 

The Rating Outlook is revised LO Stable from .Positive. 

SECURITY 

The district's obligations arc payable from the electric system's net revenues. 

KEY RA TING DRIVERS 

RELA.TlVJ\LY SMALL DISTRlHUTrON SYSTEM: OPDS is a relatively ~mall distribution 
system serving a largely residential customer base of approximately 14,800 in a rural service al'ea 
northeast of Las Vegas. The utility's rate base is moderately concentrated with the top IO customers 
accounting for approximately 21.3% of operating revenues in 2015. 

POWER SlJl'PLY SECUREO: The district's new powc:r supply conlract with Morgan Stanky 
Capital Group, Inc. took effect in June 2016 and exlends to the end of 2024. The medium-term 
co11lrnct cxtct1ds beyond the district's normal five-ycur agreements, and providc.s n lower cost of 
power compared with the previous arrangement. 

IMPROVING PINANCIAL PERPORMANCE: The upgrade reflects Fitch's expectation that 
financial performance will materially improve as power costs nrc reduced under the new power 
supply contract. Projcclcd debt service coverage from 2016-2020 i.~ approximately l.8x after 
adjusting for the revenue loss from an expected decrease in commercial mies. 

SOUND UQUIOlTY: The district's adequate cash levels arc expected to incrnase to approximately 
130 days cm;h on hand in 2016 from I 00 Jays in 2015 as higher financial margins improve the 
district's bottom line. Liquidity levels are further strengthened by a $5 million line of credit with 
CFC. 

STABILIZING SERVICE TERRITORY: The district's service territory was significantly affected 
by the recession, and its recovery has lagged the nation and surrounding metro areas. However, 
local conditions appear to have stabilized with a gmwing customer base, modest MWh sales 
growth, and on-going development in the area. 

SCGNCFICANT FUTURE DEl:ff PLANS: The district's future debt plans are significant with a 
tentatively planned $80 million issuance hy 2022 to finance u cost-saving transmission project. 
Uebt metrics would likely lncre.:ise· to well above the median for the 'A' rating category following 
the issuance. 

RA TlNG SENSITIVITIES 



FrNANCTAL PERFORMANCE: Financial performance from Overton Power District No. 5 that is 
materially weaker than current projections, which rcllecl debt service coverage of approximately 
I .8x and over 100 days cash on hand, could lead to negative rating action. 

FUTURE LEVERAGE: The significant incl'case in leverage expected by 2022 could also 
negatively pressure the rating if nol offset by improved financial pcrfol'mancc, which is expected 
to occur as a new trnnsmission line funded wilh the prncceds should reduce power supply and 
transmission costs. 

CREDIT PROFILE 

OPD5 is localed upproxirnalely 65 miles northeast of Las Vegas and provides electric service lo 
a largely rcsi<lentinl customer base of 14,763 (2015). OPIJ5's exclusive service lcrritory is largely 
mral but includes the ciLy of Mesquite, NV with an estimated population of approximately 18,000, 
which h::is been the focal point for most ofOPD5's customer grnwth. 

The local economy has generally statiilized afler a slow recovery that lagged the nation and nearby 
metro arca1;. This improvement is apparent in the signilka.nlly higher customer growlh rates nver 
the past four years, which hnd slowed during and direclly aner the rccession. In addition, the 
district's annual MWh sales increased in both 2015 Hnd 2014 by 1.6% and 0. 7%, respectively, 
following five consecutive years of decline. 

OPD5'i; rate base is moderately concentrated with its top IO customers accounting for 
approximately 21.3% of operating revenues in 20 l 5, 

MEDIUM-TERM POWER SUPPLY CONTRACT 

The district seemed a cost-effective power impply contract with Morgan Stanley Capital Group, 
Inc. that rnns from June 2016 thrN1gh the end of 2024. The new agreement replaced the pre-

ex isling agreement thaL was set to expire al the end of 2017. 

IMPROVED folNANCIAL PERFORMANCE 

The district's financial performance is expected to improve i;ignificantly beginning in 2016 as 
the lower cost of power results in improved margins and highct· debt service coverage. Based 
on actuals through November and management's projections for Oecembcr, the district's debt 
service coverage ratio in 2016 is projected al l.85x. [mp roved cash flow is expected to incrcal!c 
cash reserves with fl total ending balance ofnpproximately $10.5 million or 130 days of projected 
expenses, up from .$8,5 million or I 00 days cash at the end of 2015. 

The improvement is notable given the district's financial performance over the past five years. 
Audited financial results were largely stable but below levels commcnsurntc with an 1A' category 
rating from 2013 through 2015. Fitch calculated debt sci-vice coverage anci coverage of fu11 
obligations averaged l.38x ond l.15x, respectively, during the period. 

Management's financial fon:cast through 202 l shows fornncial metrics generally consistent with 
the projected performance in 2016- Coverage levels remain close to l.8x, assuming a modest 
decrease in commercial rates, aud cash on hand exceeds I 00 days through the forecast period. 
Projections include an assumed 1 % annual increase in M Wh sales. 

Contact: 

Prima1y Analyi;t 
Matthew Reilly, CFA 
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+ 1-41 5-732-7572 
Fitch Ratings, fnc. 
650 California St, 4th Plnor 
San Francisco, CJ\ 94108 
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Jeremy Williams 
Analyst 
1 l-646-582-4870 
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Media Relations: Elizabeth rogcrty, New York, Tel: +l (212) 908 0526, Email: 
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Additional information is available at 'www.fitchratings.com'. 

Applicable Criteria 
RcvenuerSupporte<l Rating Criteria (pub. 16 Jun 2014) 
https://www.fitchratings.com/sitc/rc/750012 
U.S. Public Power Rating Criteria (pub. 18 May 2015) 
ht(ps://www.titchraLings.com/site/re/864007 
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rc1101ts should u11dcr,1and that 11ci1hcr an cnh~nc"d foclu~I i11vcsliijation 1101 ~ny1hird-pa11y vcrilkation can ensure ll~lt all <ll'lhc information Fitch relic, 
ou it1 c<11111cction with a ratine or a 1vporc will h" nccumtc ancl compklc. Ultirnatcly, the issuer Md its adviscr:1 :,re r.isi10,1siblc for !he nccurncy ot'U,c 
inli:mnation they pro1•idc 10 Fitch and to lh~ market in offering don111101t! mid other reports. In issuing ii.~ ratinj\s and i1s rcp,•·ts, Fitch 1111tst rdy c>n the 
work of cxpurls, inchtdin~ i11dcpc11<lcnt audit,•r~ with rcs11cc1 la fi nancial stat"mcols and nllorncy:1 with respect to le~ul m1d tux matters. rurthcr, rn1ine-, 
and forci::1sts of fu1a11Ci:1I and other information arc inhacull)' forward-looking and embody asn11n11tio11s :rud predictions :1h1111I 1\1111,c cvcnl$ 1h~I liy 
th.:ir nalurc cannol be verified as lncts, As a result, despite any ,•crincmion of currc111 foci.,, ratings ,ui<I forecasts can he ull\...;tc,l by fut,irc events or 
con<li1io11s t11.11 were nor anticiJ):llcd at lhc 1iu1c :1 ra1ing o.- forccaM wns issued or :11lir111cd. 
The i,,fomrnlion in thi~ rcpo1l ;s providect .. M is" without a.nt rel1res~11tation or warr.mly of any kind, esnd Fikh ci1>cs nal represent nr w,irr:ml tlrn1 the 
rc11ort or any 1lf iH co111c,11s will m,-c1 any or 1hc rcquirc111c111s of a 1·cchlicnt of the rcp011. A Filch rnling i~ an 11pini1111 ijS 101hc crcrlilwonhin~ss ,,fa 
security. This 11pi11io11 mid rc1l0rts made by Filch are bused Ori estalllishcd crite,•ia and nietll<ldologies that l'ilch i, co,11i111musly cvnlualing und lqJdnting. 
Thcrt"rurc, n\lings aud report." !J.ri! lhc Colltctivc \,·mk pri.,duct of Fitch nn<I Ile) individuul, Ol' .~rou11 nf inilividnnls, i:i snl~ly rcsvonsil>rc for A ralinG or 
!l re1111rl. The m1i11g, docs oot ud,lrcs:-; th~ 1·i.~k of l,~ss due: to l'i1ks ol11ia limn crc::dit rh:l:, unlc:-.~ ~m:h ri~k is sr11-=citicill1y tucntionccJ. Fitch i:ic not en~a~tl1 
in 1hc offer ur s~lc of uny security. A II Pitch rcp<ut'i. have sh1trcd .1uthc11·~hir,. lndivic..lunls. id~ntiric;cl in u. Fitch r~porl were involved in, l>UI ate tll)l S\)kly 
1csponsil>k for, lhc OJ>inions st:tlctl therein. 'Ilic inclividual~ are named forccmlacl purpo~c,;,~1ly. /\ report providing a l'i1d1 l'alirt;t is 11cith~r d pmsp.;ctus 
nor a suh:aiu11~ for the iufor111:11io11 asi<eml>kd, verified n11d prcstnt,,<11,1 invcslors uy lhc i:m1cr nnd its agcnls in CMnccri,111 with the ••le nfthc sccurilics, 



RMiU!,IS 111ay lll! cllaslACd ('II" whhctr:~w11 jt ::,,,1y 1i111c for till)' ,·co.~o,) in the snh: discrcfion nfl-'ilch. Fili;h de.-,.:~ not p11)\"i1.tt.: it•v..:1<-11m:l"II advict:'. or :iny :mu, 
ltu1ings :ire uni ,1 1'ec<Jn11nc11dal~>•I lo huy, ;ell, ~•· h,1ld any ~ccut'ily. 1l;11ini::~ d1111111 ~11111111c11t un lhc 3dcq11acy of 111,nk"l 11ri<c, U1e ,uitibilily of ~11y 
~e~ut·il)· for II pmlicuhir i1wc-stor. n1• dlt! fl.L\ .. C)LClll()t rm(u1c ~,r t:t:t;,.hilil)' l"lflli.tym(nls made in r1.'~p~cJ tu i11)' sccurily. J:itch n:cci\·~ t(c~ linn\ is..'lu~Ts, 
irhum-s. i1rnrn111N·•, 0th~• <1hlit\Ot,, nnd 11r1dt1~wi1~1s for rotin1: s«:urilics. Such fo~s ""n,:iolly v•ry fron• USS 1,000 lo lJS$750,000 (ijr the •11plic•hlc 
wm.'llc~ ~~tlh·•knl) per is~uc. In c~11oi11 c11s~•, rilch "'ill rale all ~• tt 11u111hi:r 111" i>Sue., i,,ucd ~y ~ pnnkukir is~11cr, or i,m,ml ot gu~mnlccd by a 
p:1niculor insurer or i:u.iramor. for a sin11k ann.,,I foe. Such foes ~n: c~11cclccl to vpry from 11/iSlO.nOll lo IJSS I ,500,00/l (or i11c u1~1licablc cunc11cy 
cqui,nknl). The ~s.~i~11111cnt, publicMlm. or clissc111i11a1ii,11 111' a r:1\ift,; hy Fitch sh:111 nnt co11•1iM~ H c1111scnt h)' Hlch 1'111.1c its n,m~ IL< 1111 c.,pcrl in 
co1111~c1inn wi1h :u,y rq:istraliu11 ,talcmcnl tiled under lhc U11itcd Stutes •ccurilics lilWS, the Fin,n1cinl S,:n1iccs ait<I Markets Acl of 7.000 nftl1c United 
KinJ:\dn,11, or 1hc ~ccurilics Im~ or M)' 11nrticnlnr jul'isdic1io11. lluc tn 1hc r~l11!ivc cflici~11cy of ,lcctnM1ic 1mhlishini:nnd ,li,1,•ihution, Htch rcsc.uch may 
he uvuilahlc 1,, dcctronk s11b:-.rilJcrs 1111 lo l11rec Jays cadi~r llrn11 lo pri111 ,uh,crihc,~. 
I'm A~iheli:i, New Z~;1l,md, Taiwan and $1111lh K111c:1 uni>·: Fitch t\us1ralia l'!y I.Id hr,lds nn Aus1u1ian 1111ancial scrsiws lies~,,~ (t\F!i license n~. 
~J7 l~Jl which ~utho.-i,ci ii lo provide crcdil rntings h> wh,,tcs:tle clir<11s t>u1y. Cr~<lit rnling, i11fom1,11iM published hy Filch i~ 1ml imeudccl 1,1 be used 
t>y 1i.:r~o1u wh11 are retail diem~ wilhln lhc nwanini: of 1)1c C::m1)<1rnh.-i. Ml 2001 




