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From: Paige Kleinwolterink
To: State Board Equalization
Subject: Empire Southwest, LLC; Account Number EQ001042 (Appeal to SBE)
Date: Monday, March 10, 2025 7:44:10 AM
Attachments: image310285.png

3P36307-Taxpayer Petition for Appeal to SBE - Humboldt County - FINAL.PDF

WARNING - This email originated from outside the State of Nevada. Exercise caution when opening attachments or
clicking links, especially from unknown senders.

Good morning –
 
Attached please find the Taxpayer’s Petition for Appeal from the Decision of the County Board of Equalization for
parcel number 15-0253-04 and account number EQ001042.
 
Thank you,
 
Paige Kleinwolterink
 

Paige ​​​​ Kleinwolterink
Paralegal
pkleinwolterink@frgalaw.com | www.frgalaw.com
1850 N Central Avenue Suite 1800, Phoenix AZ 85004
P 602.277.2010 | D 602.277.2010 | F 602.277.2595

Confidentiality Disclosure: This e-mail and any files transmitted with it are confidential and are intended solely for the use of the individual or entity to whom they are
addressed. This communication may contain material protected by the attorney-client privilege. If you are not the intended recipient or the person responsible for
delivering the e-mail to the intended recipient, be advised that you have received this e-mail in error and that any use, dissemination, forwarding, printing or copying
of this e-mail is strictly prohibited. If you have received this e-mail in error, please immediately notify our office by telephone.
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Tami Rae Spe ro 
Co un ty C le rk 

Maria Diaz 
De pu ty 

Harmo ny Brown 
D e pu ty 

May 13, 2025 

State of Nevada 

~ 

Humboldt County Clerk 
Humboldt County Courthouse 

State Board of Equalization 
3850 Arrowhead Drive 
Carson City NV 89706 

Jessica Koepke 
D e puty 

Marie Jo nes 
D e puty 

Candjce T ownsen d 
D e puty 

Re: SBOE Appeal Case #128 Empire Southwest LLC v. Humboldt County Assessor 

To whom it may concern: 

Enclosed please find the documentation related to HCBOE Appeal Case #HCB2025-01 both in hard 
copy and on a USB. One note related to the County Hearing, due to a technical issue, no recording 
was created (either video or audio) of the County Hearing held on February 21, 2025. A partial 
transcript was able to be obtained from the Teams program but it is not complete. The minutes are 
included along with said partial transcript. Should you have any questions regarding the record 
provided please let me know. 

Sincerely, 

<!~:~~ 
Humboldt County Clerk 
Tami.Spero@humboldtcountynv.gov 

50 W. 5th Street - Rm 207 
Winnemucca, NV 89445 

Telephone: 775-623-6343 
Fax: 775-623-6309 
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STATE OF NEVADA 

STATE BOARD OF EQUALIZATION 

3850 Arrowhead Drive 
Carson City, Nevada 89706 

TAMI RAE SPERO 
HUMBOLDT COUNTY CLERK 
50 W FIFTH ST #207 
WINNEMUCCA NV 89445-3199 

Dear County Clerk: 

May 7, 2025 

JOE LOMBARDO 
Governor 

SHELLIE HUGHES 
Executive Director 

RECEIVED 

MAY O t 2025 

HUMBOLDT COUNTY CLERK 

The State Board of Equalization (State Board) has received certain appeals from the decisions of the 
HUMBOLDT COUNTY Board of Equalization listed on the enclosed attachment. Pursuant to the 
requirements of NAC 361 .645, please send the following items no later than 15 days from the postmark 
date of this request: 

1. The complete record of the proceedings, including each exhibit, paper, report, or other 
documentary evidence, audio and video recordings. 

a.) DO NOT SEND duplicate copies of the same evidence (e.g., pages repeated in both 
what the taxpayer and the assessor submitted). Duplicate records will be returned to 
your office. 

b.) Advise us if any documents required pursuant to NAC 361.628 were not submitted 
for the record ( e.g., the method used to value the property; the sales prices of 
comparable property which supports the valuation; and a map showing the location of 
the subject property and all comparables). If it is missing, we will contact the 
assessor directly. 

2. A general index identifying each exhibit, paper, report or other documentary, audio, or video 
evidence. 

3. An electronic copy of the materials listed in items 1-2. 

4. Advise us of those appeals which were not heard by the County Board. We will contact the 
Assessor directly for the property records of cases not heard by the County Board. 

Please do not send the records of any appeals heard by the County Board which we have not requested. 
However, if there is something in the County Board's record which is "material deemed pertinent by the 
County Board" as indicated by a motion and vote, such as an equalization action affecting more than one 
parcel, please send those materials. 
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STATE OF NEVADA 

DEPARTMENT OF TAXATION 
3850 Arrowhead Drive, Second Floor 

Carson City, Nevada 89706 

E-160R..., 

Return Service Requested 
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TAMI RAE SPERO 

HUMBOLDT COUNTY CLERK 
50 W FIFTH ST #207 
WINNEMUCCA, NV 89445-3199 
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HUMBOLDT COUNTY 

BOARD OF EQUALIZATION 

HEARING PACKET 

02/21/2025 
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Notice of Public Meeting 

Humboldt County Board of Equalization Hearings 
Friday, February 21, 2025 

8:00AM 

County Meeting Room #201 50 W 5th St. Winnemucca NV 

FOR TELECONFERENCE OR VIDEO CONFERENCE ACCESS 
Click here to join the meeting: 

Join the meeting now 

Meeting ID: 277 947 710 226 

Passcode: Gx2ku6yS 

Or by phone: +1 702 935 0127, Conference ID: 631 271 045# 

1. CALL TO ORDER 

2. PLEDGE OF ALLEGIANCE 

3. PUBLIC COMMENT 
General public comment is designated for discussion only. The public has the opportunity 
to address the Board on any matter not appearing on this agenda; however, no action 
may be taken on a matter raised until the matter itself has been specifically included on 
the agenda as an item upon which action may be taken. Additionally, public comment 
may be heard on any item listed on the agenda. Persons are invited to submit comments 
in writing and/or attend and make comments on any agenda item at the Board meeting. 
All public comment may be limited to three (3) minutes per person, at the discretion of the 
Board. 

4. DISCUSSION ONLY ON REVIEW OF REGULATIONS/GUIDELINES/STATUTES 
RELATED TO THE COUNTY BOARD OF EQUALIZATION BY DISTRICT ATTORNEY 
OR DEPUTY DISTRICT ATTORNEY (Discussion only; no action item). 

5. OATH ADMINISTERED BY DISTRICT ATTORNEY OR DEPUTY DISTRICT ATTORNEY 
TO ALL PERSONS OFFERING TESTIMONY TO THE BOARD. 

6. HEARING, DISCUSSION & FOR POSSIBLE ACTION ON THE FOLLOWING PETITION 
FOR REVIEW OF ASSESSED VALUATION: 
HCB2025-01 - Empire Southwest, LLC -Account EQ 001042 - Assessor's Parcel Number 
15-0253-04-30 - 3050 Railroad Street, Winnemucca, Nevada - Year and Roll Type of 
Assessment being appealed: 2023 - 24 Unsecured Roll - Personal Property-Appeal 
from the action of the Humboldt County Assessor (for consideration, discussion & 
possible action). 

6.a) APPEAL HEARING 
Appellant Exhibit List.pdf 
3OY0412-Ltr to Humboldt County Assessor - Empire Southwest - Account Number 
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Clerk at 50 W 5th St. #207, Winnemucca, Nevada 89445, (775) 623-6343, e-mail county.clerk@humboldtcountynv.gov or on the Humboldt 
County website at www.humboldtcountynv.gov. 
NOTICE TO PERSONS WITH DISABILITIES: Reasonable efforts will be made to assist and accommodate physically disabled persons desiring 
to attend the meeting. Please contact the County Manager's Office at (775) 623-6300 in advance so arrangements may be conveniently made. 
EQUAL OPPORTUNITY NOTICE: Humboldt County is an Equal Opportunity Employer and will not discriminate against employees or applicants 
for employment or services in an unlawful manner. 
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CONTROL# APPEAL cAse # ~-tc:~ ·ozs--D 1 

Humboldt County Board of Equ~Hzatlon \ ~ . 
. • • \ 

PETITION FOf.l REVIEW OF TAXABLE VALUATION _ \ 
_ Submit this Petitioh _Fortn no later than 5 p.m. ofth_e dated_ ue. Most types of appeals must be filed no later than J11nuary 1_5th

• fr the Ii::\ olves 
v;llua1IQn of property escaping titxatIo·n" or a detertnlnatlon thi!I agrlc,ultural pr9perty has be_en converted to a higher use, a different due date \ •·apply. 

Please Print or Type; \ 
Part A. PROPERTY OWNER/ PETITIONER INFORMA TlON (A11ent'.s ln'formstlon to be completed in Part HJ 
NAME .OF PROPERTY OWNER ASIT APPEARS ON THE ·TAX ROLL: 

\ Empire Southwest LLC 
NAME OF PETfTIONER (IF.DIFFERENT THAf•lPROPERTYO'MJER LISTED IN PART A): Tl·TLE 

\ John H.~lms Vice President and CFO 
MAJUNG_ ADl)RE$S OF PETITIONER (STREET ADDRESS OR P.0; SOX) EMAIL ADDRESS: 

3300 saint Rose· Parkway John.Helms@Empire-Cat.com , 1 
CITY I NVTE l 89b$2 Henderson l DAYTIME PHONE 

480-633~4780 
I ALTERNATE 'PHONE I FAXNUMBER \ 

Part B. PROPERTY OWNER ENtlTY DESCRIPTfQN 
Check orgamzst1on type which best desc-rlbes t-he Prop11rty Owner ff an entity and not a natural person. Natural persons may skip Part B.\ 

C Sole Proprietorship □ Trust □ corporation 
Ii Limite·d Liability Company (LLC) □ General ·or Limited Partnership □ Government or Governmental Agency \ 
CJ Other, please desc:;ribe: . _ 

The organjzation described above was formed under the laws ofthe State of _ - \ 
The organization described above is an_ on-profit organization. 0 Yes Cl N:O \ 
Part C. R'ELATIONSHO> OF PETITIONER TO PROPERTY OWNER IN PART A 
Check box which best describes tire relationship of Petitio,;er ·t~ Property Ow11er: Ii! -Additional information may bo necessary. • \ 

□ Self □ Trt,steie of Trust □ Employee of Property Owner 
□ Co-owner, partner, managing member Ii Office.r of Company \ 
□ Employee or Officer of Management Company 1 

\ 
□ Employee, Officer, or Owner of Lessee of leasehold, posses.sory interest, or beneficial interest in real property , 

□ Other, please descnbe: -.,,..,..----,..,,......,......,---,.--,---------------------,--- i 
Part O. PROPERTY IDENTIFICATION INFORMATION \ 

. -. . 
ADDRESS 

1 rR:;~:~ st 
CITY (IF APPLJCAJ3LE} 

I CO!JIVTY 
3050 Winnemucca Humboldt 

1. Enter Phvslcal Address of Property• • \ 

Pu~a~P~e: Purt:heM date: 

2, EJ1ter A.ppl_lca,ble Assessor Parcel Number (APN) or Personal Property AccouJlf Number frc;un aneasment 
notlc~ e>.r tax blU: 
/.S$ESSOR'S PARCEL NQl,,fBER (APN} 

1p .. 0$253-04 
ACCO'UNT NUMBER 

EQ001042 
3, :oo.-' thl• a . . e.aJ lnvo.lve m~lti .le • _reels? " Ye$. □ No 'ii· L/stmultipleparcelsono se ar,ate, lett:er-s/ud~heet. 

If ye.s, enter number of p~rcels: Multi le- --areel iist is .attached., □ 

□ Vacant Lan'Cl o Mpt;,ile Home (Not on foundation) 
□ Residential Prop~rty o com:rnercial Property 
□ Multi-Family Residential Property □ Agricultural Property 
□ Possessory Interest in Real or Personal p.roperty 

D 2025-2026 Secµred Roll 

CBE Petition form 

□ Mining Property 
d Industrial Property 
ii Personal Property 

Cl 2024-2925 Supplemental Roll 

RECEIVED 

JAN f 4 2025 

HUMBOLDT COUNTY CLERK 

I 
I 

I 

I 

\ 
\ 

\ 
\ 
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Part E. VALUE OF.PROPERTY 
Property OWner: What Is th• value you SHI<?. Write N(A on each Jin• for values which ere'll!'Jt b9lng appe~l•d. S11 NRS.311.025 for the 
ddnltlon of Full Cuh V•ue. 

Pronertv Tvne Aneasor'• Taxable Value Owner'• Onlnlan of Value 
Lind 
Buildings 
P•11011&l·P10pe,ty. SC.M0.111 11,177.ISt 
Po-ory lnterut In ral p10party 
EmmplValue 
Tollll 

Part F. TYP-E Of APPEAL 
Check box whlcb best describes the. au tho of th• Count Board to tak• urtsdlt:tlon to hear th• 

ii NRS_ 361.357: Th• fuU cash value of.my property Is less than-the C0f'l1)uted taxable value of the property. 

□ 'NRS 361.356: ~y property Is assessed at• higher value than another property that has an Identical use and .a comparable locallon y I 
property. 

·□ NRS'361:355: My property 11 overvalued because other property within the county Is undaM1lued or not aaaeaed, and I have attaclll , the. 
proof showing the-owner, loca,tlon, delc:rlptlon and the taxable value of the undeivalued property. • 

□ NRS 361.155: I request a tllView of the Aaaeuor'a declllon to deny my c:lalm for exemption from property taxes. 

D NRS 361A.280: The Anessor has detemilned·my agricultural property has been converted to a higher use and deferred taxes ·are now du~i 

D NRS 361.769: My property hes been assessed u property-escaping taxation for-this year and/or prior yars. 

Part G. WRJTE A STATl:lVIENT DESCRIBING THE FACTS AND/OR REASONS FOR YOUR APPEAL, 
REQUEST FOR REVIEW, OR COMPLAINT. (ATTACH A SEPARATE PAGE IF MORE ROOM IS NEEDED). 
\ladtrNl'llat.011(fJCll,....,_~111111w•.,•-•-..i--Ar,....,..~ .. 1111W-nllir-1W~pan,caa1 .. ,-1r 

Vice President and QFO 
TH.le 

Print Name of Signatory Date 
Part H, AUTHORIZATION OF AGENT Comp/ate th1Uec:tl0fl only ff an ag•!fUncludlng an att.orney, has been appalntadto 
represent th• Property Owner/Petitioner. In prot:ffdl_nfP before the, County Board. 

I hereby authorize the agent whose name and ccntact lnfonnatfon appears below to file a petition to the County Board of 
Equaftzatlon and to contest the· value and/or exemption established fer the properties named In Part 0(2) of this .Petition. I further 
authorize the agent listed below to receive all notices and decision letters related thereto: and represent the Petitioner In all related 
hearings and matters Including stipulations and withdrawals before the County Board of Equalization. This authorization Is limited to 
the appeal of property valuation fer the tax ron and 1iscal year named In Part D(5) of this Petition. 

U•I alJdltlonalillitbodncl agen,. on • aepar'ilte Mini a needed, Jncludlng printed name, contact /nform~n. alr,neture, tlf/e rtn,d tla~ 
Authorized Agent Contact lnfonnatlon· 
NA-OFIURH~A_..,: 

Douglas s~ John 
1111.E: 

Attorney 
A AGENT COIIPANY, IF APFIJCABl.e UP 

Frazer Ryan Gokbllg & Amold 
~~s: 

djphn@frgalaw.com 
.MAJLJNGADDRl:ssOFAI/THORJZEDAGENT(STREET~ORP.o.sOXJ 1850 N. Central Avenue, Suite 1800 
CITY 

Phoenix I srATI! I ZJP cooe 
AZ. 85004 I DAv:nME-PHONE 

602-277-2010 
I AL11:1<NATE PHONE I FAXNUMIIE.R 

,4utharlzaJ-Agent must checlc each appllcrzble staMment and sftJn below, 

ii, h1n1by •ccept appointment a th• •uthortzed agent of the Property Owner In proceedings before the County Board. 

lii1 verify (or declare} under penalty of peljury under the laws of the State of Nevada that the foregoing and all lnfonnatlon hareon, 
lncludlng any accompanying statements or documents, Is true, correct, and compl•te to the bnt of my knowledge and belief; and I am 
the authorized agent with authority to petition the Stam Board aubJact to the requirements of NRS 381.3112 and the Umftatlona contained 
In the Aa•nt Authorization Fonn to be separately submitted. 

2 

I 

. r 
' 

\ 
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Authorized Agent Sig ture 

. Douglas S. John 

D I hereby withdr,aw my appeal to the County Board Of Equalizailon. 

Attorney 
Trtle 

I ( 13(2-0Lr 

Slgniture of Owner or.Authorized Agent/Attorney Date 

3 
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. . 
Tarn, Rae Spero • 

County Clerk 

' Maria-Di~ ' 
• Dep-._,ty 

_ Huin.boldt County :Cl_erJ< 
-H,umboldt ~011rity Courthouse 

• Jessica Koepke 
_- · Depµty 

Marie J one'$ 
Deputy • 

-~arm,onf ~rown 
Deputy 

• '. CERTIFIED MAD., ~ .9589 on 0 5270 0408. 9923 48 
· Janwuy -21, 202s • • • • • ' 

• NOTICE OF,BEAR.Il'l·G 
·PEmIONER: 
Enipire-: south:west ·LLC . 
Attn: John He~s, Vi~e'-President(CFO 
3300 Sain~ Rose Parkway. . • 

. Henderson NV 89052 • 

RESPONDENT: · .·-
• iruMBot..,bT coUNTY ASSESSO.R: 
:And:tHeiser 

.· •.• .. 1h • ., . 

~_Q w_. ~ :_Street , _·_ . . 
Winnemuc~a. NV 8'9445 

PATE: 
TIME: . 
• ' 

.PLACE: 

Friday; Februafy 21, 202~ • 
. 8:00 a.m. , • • . 
· Hurtiboldt County 9ourthouse 
County M:eetiniRooin: # -20l • 

•. 50 W·.•SlhStreet . ~. • • 

~~etn~cca:, NV 89445. 

Candice -Townsend 
Deputy • 

~ 'I ' 

• LEQAL AUTHORITY:AND JURisri1e,noN OFTHE cotn,rrYnoARD oF.EQVALIZAr10N: NRs J61._400 ' 
• ' . • ~ • • • • • • . • • . I . • •• ' .' ' •• • ' • •, • 

BRIEF S.TATEMEm' OF MAT.TE&: Appeal from the.action oftlie H~boldtCou_nty ~sess9rre: Persona'i l:'roperty- •. -
Unsecu.red'Boll 2.023-2024 : • · · • • · . , • .· _. • •. • . - ..-_ • • • ·, .. · • - - . . . .' .. - ,}. 

I , _, • '• 

• Case N~! -ilt:~~02~01 : 
Pai-c~lNo: 15~0253~04/AccQunt·No~ EQooiQ~2 
: ., • t ' ·.. • • ·, -. • .- . • ' 

) ·.' ·. 

' 
UiC;l County Board of Equalii;ad~n ·(Couri.fy-;I3~ardj _will heat yo~ app~l: at the-time ,lill4 piac«? stated above . 

. Please.be awai'e.¢..at the time is appro.XUJJ,ate and al~ough yo11 ttiaf be assure~ yotirappe~l.,will n~i be·heaid 
prior to t4e. stated time,· be :prepared for possible delays as. several ·appeals may be -scheduled during the:' 

. session~ . · · • -· · · · · · • · ,_ · · -· · • · · • • · • · - • · • • , • • • • •• · • . • • •• • • 
'• t 

I( y~u cboos~ :~o: $~~m~t a bri~f and ,~vi~i~ce to t}Je C~unty ~~~rd~ the :do.c~~en~~ ~~s~ ~~sr~cei~ed.~y . ·_ 
•. the Coun~ty Cletkiil h~r offices:no la.ter tluui 5:00 p;;m. Mol)day, Febriia~ 10, 2025. Ypu may fax the _· • 
• :cfo~um~ts_ to '·the '.;Coup.or ·aoat~, att~ntiori '- County 'Clerk f:lt (77S) 62J-:6309 or e~tnaii them . 'to 
County;('.::Jerk@hmnboldtcoutjtynv:gov: • Sub~t a e9py of ~4e,,documents directly to th~ other party no later 
Jhan ·5 :00' p .m.: of the day indicated ab9ve . . Shoul~ ·you be wiable ~o ~eet the above noted.tun.ti lio.e pl~e . 
. cot;1,tacnhe Cow,ity Clerk prior to hearing tQ mak:e other arrangemerits as multiple-copies ofall exhibits ate • 

. · - ,, . . . • _- - . : . . . ., -. . ' . ' 

• • $0 W, 5tb Street ~ Rm 207: • • 
Wiririemuc/a, NV 89445 • • • 

Telephone: 775-'Q2~343 •• 
• fax: ·115-6.23-6309'. 
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required at the time of h~aring. hi the event that exhibits are presented at tiine tearing, the Courity Board 
may table the matter to a later time/day to fully review said exhibits. 

The taxpayer way appear in person orfile a letter for, consideration or _may be :r; 
any qiialified itrdiyidual. If an appeal _is made by a taxpayer's representative, 
on behalf of ih_e owner of the property shail provide written authorization from 
the time the.appeal is filed. ,If the taxpayer or his representative fails to appe_ 
hearing may be :held in his absence and the County Board will consider th 
schedµled ~earing time. If a party chooses to be iepresepted by an attorney, . 
js adtnitted to practice and fu good standing before the highestcourt of any sta 
~o:rporation, municipal corpoi;-ation or an u.riincorpe>rated association, ·the taxpa 
officer or other duly authorized representative or regular employee of such co 

Procedural rules governing tl!e County Board's hearings niay be found in the 
361.642 through 361.645.: .The Administrative Code may be found on the inte • 
at httP://leg:state.nv. us/NAC. • 

Ifa transcript of any hearing.held before the County Board is desired by.th~ tax 
transcript must furnish tlie reporter .if not already furnished by the CoUiity Bo 
obtain a copy at the paityt s exp(?nSe from the reporter furnished by the County 

• the transcript ~o the CoUiity Clerk if requested to be included as a parl 6f the a 
any subsequent hearing or appeal ·of the matter. 

~~(775)623-6343 

'eountyc~~ r 

cc: 

A~ent ~ Dotigl~ ~- Jobn/ );<:sq. 
Frazer Ryari Goldberg & Arnold, I,Lf 
CERTIFIED MAIL~ 9589 0710 5270 0408 9923 55 

- '1850N Central-Ave., Ste. 1~00 
Ph(leniX~ :Xz 85904 ' ' 

Humboldt County Assessqr _ 
50 W 5th .Str~~t • • 

• Witine.mucca NY 

·esented by an .tttomey .or 
person making the appeal 
! owner. of the property at 
1t the scheduled time, the 
1vailable evidence at the 
1ttomey shall be one who 
Jf the United States. If a 
may b~ represented by an 
ration. ' 

1da Administrative Code 
by selecting Chapter 361 

er, the party desiring the · 
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February 10, 2025 

VIA EMAIL 

Humboldt County Board Equalization 
50 W. -5th Street 
Winnemucca, NV 89445 
Tami.Spero@humb0Idtcom1tynv.gov 
Assessor@humboldtcountynv.gov 

Re: Empire Southwest, LLC- Personal ProperhJ Appeal 
Case Number: HCB2025-01 
Account Number: EQ001042 
Tax Year 2023-24 

Dear Members: 

Frazer Ryan 
Goldberg & 
ArnoldLLP 

I 850 N. Central A venue 
Suite 1800 

Phoenix, Arizona 85004 

602.277.2010 
Fax 602.277.2595 

Direct 602.200.7355 
djohn@frgalaw.corn 

This case involves the a$sessment of property tax against personal 
property owned by Empire Southwest, LLC ("Empire CAT"). Empire CAT 
owns personal property identified by the Humboldt County .Assessor's 
Office ("County A$sessor") as account number EQ001042 ("Subject 
Property"). Empire CA T's appeal cortcerrts the 2023-24 amended tax bill. 

Introduction 

At issue is whether Humboldt County can assess a property tax 
a,gainst Empire CAT' s inventory of new and used Caterpillar construction 
equipment. Empire CAT contends that this equipment held in inventory 
was primarily purchased .and held for sale and, thus, is, exempt from 
personal property taxation under' NRS 361.068{1,)(a) (exempting from 
taxation II personal property held for sale by a merchant"). (Exhibit #1 -
NRS 361.068) In Nevada1 personal property held by a merchant falls, for 
tax purposes, into one of three categories depending on the purpose for 
which a merchant purchased the property. R E c E I V E D 

FEB 1 0 2025 
HUMBOLDT COUNTY CLERK 
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Category 1 - Taxable: Machinery and equipment held for rent 
or lease is taxable as personal property unless an exemption 
applies. NRS 361.068. 

Category 2 - Exempt: Personal property held for sale by a 
merchant is exempt from taxation. NRS 361.068(1)(a). 

Category 3 - Primary Purpose: Personal property that is held 
both for sale and for lease depends on whether the taxpayer 
primarily purchased the property to lease it or sell it. 

Empire CAT' s equipment falls into the. third category. As the analysis 
below will show, Empire CAT primarily purchased its CAT equipment for 
the purpose of selling it and, thus, that equipment should be exempt from 
taxation under Nevada law. 

Factual Background 

Empire Southwest is a third-generation family-owned Caterpillar 
dealer with more than 4,500 employees. (Exhibit #2 - Affidavit of John 
Helms, Vice Presiqent and CFO -of Empire· Southwest, 1 7, hereinafter 
referred to as "Helms Affidavit'' ) It has been the exclusive Arizona 
Caterpillar dealer since 1959. (Exhibit #2 - Helms Affidavit, 1-8) Empire 
CAT services companies in the construction, inihi.hg, .energy, agricultural 
and industrial sectors. (Exhibjt #2 - Helms Affidavit,. 19) It sells, rents,,. and 
services heavy equipment, tractors, and power .generation equipment in 
Arizona, Nevada,. and Ea.stem Califbtnia. (Exhibit #2 - Helms Affidavit,. 
110) It has nineteen locations in Arizona, seven. in Nevada, and three in 
California. (E.xhibit' #2 - Helms Affidavit, 111) Empire CAT acquired 
Cashman-Equipment in December 2022. (Exhibit #2 - Helms Affidavit, 112) 
Cashman was the Cat Dealer for Nevada and Eastern California going back 
to the 193-0s. (Exhibit: #2- Affidavit, 113) 
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In 2024, the County Assessor retained a Phoenix, Arizona based 
company, Tax Management Associates, Inc. ("TMA") to audit taxpayers, 
like Empire. TMA boasts that it is "the leader in assisting state and local 
governments with their revenue enhancement initiatives." See (Exhibit #3). 
TMA did not investigate whether Empire's inventory of equipment was 
primarily purchased for sale or lease. Instead, the audit assuined all the 
personal property on-site was held for lease and, thus, taxable. As a result 
of TMA' s audit, in September 2024 the County Assessor issued its findings 
showing a cost variance or an additional $3,677,865 in taxable personal 
property See (Exhibit #4 - Letter from Andy Heiser dated September 10, 
2024 "Audit Finding!') The County Treasurer issued an amended tax bill 
showing a taxable value of $4,640,111 or a net assessed value of $1,624,039 
(Exhibit #5 - Amended Tax !Jill) The amended tax bill totaled $46,123.28. 
(Exhibit #5 - Amended Tax Bill) Empire timely paid the additional 
personal property taxes from the amended tax bill. (Exhibit #6 -Affidavit 
of Dale Huizingh, Controll~r of Empire Southwest, 1 7, hereinafter referred 
to as "Huiz-ingh Affidavit") 

Analysis: Empire's CAT Equipment Was ;t>rimarily Purchased to Sell 

In December 2023, the Nevada Department of Taxation 
("Department") issued Advisory Opinion No. 23-005 (" Advisory 
Opinion"), which addr~ssed "whether machinery or equipment held in 
inventory by a business primarily engaged in renting or leasing is subject 
to personal property taxes under Nevada law.'; (Exhibit #7 - Advisory 
Opinion, p.1). The Advisory Opinion was requested by the Assessor's 
Association of Nevada because United Rentals, an equipment rental 
company, asserted its rental inventory was exempt from personal property 
tax. United Rentals claimed that its rental inventory was on-site and 
available for sale. 

The Advisory Opinion makes clear that just because United Rentals' 
rental inventory is available for sale is not the sole consideration of whether 
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the equipment is exempt. The Advisory Opinion pointed out that 0 [w]hen 
personal property is held both for sale and for lease, the taxpayer's primary 
purpose for holding the personal property will determine whether it is 
exempt from taxation under NRS 361.068." (Exhibit #7 -Advisory Opinion, 
p. 2). The Department cited the Nevada Supreme Court's decision in 
Nevada Tax Comm's v. Nevada Cement Col, 117 Nev. 960, 36 P.3d 418 (200l) 
for the proposition that "the primary purpose of the property determines 
whether the property is taxable or ·exempt from taxation;'; (Exhibit #7 -
Advisory Opinion, p. 2). Thus, the Advisory Opinion concluded, "'the 
taxation of personal property that is held both for sale and for lease 
depends on whether the taxpayer primarily purchased the property to 
lease it or sell jt, which is a factual ·inquiry requiring investigation." 
(Exhibit#7 Advisory Opinion, p. 2) (emphasis added). 

Empire's business model is designed to sell equipment. Because of its 
unique position as the exclusive dealer of CAT equipment in Arizona and 
Nevada, Empire maximizes revenue not only through sales of equipment 
but also from other sources, including parts, service, and repairs. 

EmpireJs business can be separated into five revenue streams: sales of 
machinery and equipment, lease and rental of machinery and equipment, 
lease conversions1, sales of parts, and the service and repair of ,equipment. 
(Exhibit •#2 - Helms Affidavit 114) Empire Cat's revenue sources in 
Nevada and compa:nywide are a.s follows: 

Lease conversations ·conversions are comprised of new equipment that • is being 
rented/leased by a client whh the intent to purchase. 

• 4 
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TABLEl 
Empire SQuthwest - Revenue Sou.-ces • 2024 

Nevada Company-Wide 
Equipment Sales 34% .35% 
Lease & Rental 13·% 12% 
Leas~ Conversipn sales 4% 5% 
PartsSales 35% 32% 
Service & Repair 14% 16% 
TOTAL 100% 100% 

(Exhibit #2 Helms Affidavit, 1 15; Exhibit# 6 Huizingh, 18). 

As the revenue breakdown above shows, because Empire CAT is an 
exclusive CAT dealer, it is primarily in the business of selling Caterpillar 
equipment. (Exhibit #2 - Helms Affidavit, 116 and Exhibit # 6 - Huizingh 
Affidavit, 19). The overwhelming majority of its revenues (87% of total 
revenue) derive from four sales--related sources: sales of equipment, lease 
conversion sales, parts, and the service and repair of equipment. (Exhibit 
#2 Helms Affidavit, 117 and Exhibit #6 - Huizingh Affidavit, 110). Rental 
revenues make up.less than 15% of revenues. (Exhibit #2 Helms Affidavit 
118 and Exhibit #6 - Huizingh Affidavit, 111). Empire CAT's position as 
an exclusive CAT dealer gives it a competitive advantage in selling parts 
and providing services and repairs for the Caterpillar equipment it sells. 
(Exhibit #2- Helms Affidavit, 119). Thtis, Empire CAT's business model is 
focused on sales, not equipment rentals. (Exhibit #2 - Helms Affidavit, 
120). 

Empire CAT holds two categories of equipment. The first category is 
an inventory of new and used equipment that is primarily held for sale or 
resale. This includes a , "rental fleet"' of equipment that is available for 
clients to rent. (Exhibit #2 - Helms Affidavit, 121). The CAT equipment is 
primarily purchased for the purpose of sale.and if i_t ·is leased, it is typically 
held for rent for one to three years. (Exhibit #2 - Helms Affidavit, 122). 
After that period, the equipment is often sold as part of a lease conversion. 
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The second category of equipment is termed II Allied" or non-CAT 
Equipment. (e.g., Massey Ferguson farm tractors). The Allied equipment is 
purchased for the purpose of renting and is generally not available for sale. 
(Exhibit #2 - Helms Affidavit, 123). Empire has regularly reported the 
Allied equipment to the County Assessor. (Exhibit #6 - Huizingh Affidavit, 
,r12). There is no dispute with the County over the tax treatment of this 
category of equipment. This is rental equipment and should be taxed as 
such. 

What is in dispute is the tax treatment of the CAT Equipment. Some 
of the CAT Equipment is held onsite as inventory like a car dealer'~ 
inventory and is never leased. (Exhibit #2 - Helms Affidavit, 124). 

Some of the CAT Equipment is leased. (Exhibit #2- Helms Affidavit, 
124).. However, even with the leased CAT Equipment, Empire's purpose 
and objective in acquiring it is to sell it not to lease it. (Exhibit #2 - Helms 
Af£idavit125). 

The CAT equipment in the rental .fleet is used primarily .as a 
marketing tool that serves three purposes. (Exhibit #2 - Helms Affidavit, 
126). First, leasing fills the short-.term equipment needs of existing clients 
and ensures they continue to purchase CAT Equipment, parts, and to use 
Empire's service department. (Exhibit #2 - Helms Affidavit., 126). 

Second, leasing enables new clients to "test drive;, CAT prodqcts on 
their job site. (Exhibit #2 - Helms Affidavit,. ,27). In some cases, clients will 
rent machines with a purchase option for six to twelve months to build tip 
equity in the machine before purchasing it and financing the purcha~e with 
a bank loan. (Exhibit #2 - Helms Affidavit, 127). 

Third, leasing creates a low-hour used inventory of CAT EqUipment 
that can sell at a competitive price point to compete with equipment from 
second-tier manufacturers. (Exhibit #2 - Helms Affidavit, 128). This 
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strategy enables Empire to compete with second-tier manufacturers by 
allowing clients with smaller budgets to purchase used CAT Equipment at 
a lower price. (Exhibit #2 - Helms Affidavit, 128). Thus, a primary purpose 
of Empire's leasing . program is to bolster sales of equipment, parts, and 
services. Once a machine is sold, it provides a long-term revenue stream 
because Empire is the exclusive source for CAT parts used to maintain the 
machines and the provider of maintenan(:e and repair . services. (Exhibit. #2 
- Helms Affidavit, 128). The bottom line is that Empire's business model is 
designed to sell equipment, not rent it, because sales are more lucrative for 
the company in both the short and long term. 

Historically, Empire reported equipment out on rent as of the 
assessment date as personal property but treated the '' rental fleet" 
equipment in the yard as inventory. (Exhibit #6 - Huizingh Affidavit, ,r13). 
Unfortunately, the . County Assessor determined that Empire is a rental 
company. Relying on TMA, the County concluded that all the CAT 
equipment, whether held as inventory or placed in the short-term "rental 
fleet," is purchased primarily for lease or rental purposes and, thus, 
taxable. 

Empire is not a rental company for three reasons. First, rental 
companies' revenues stem primarily from the renting of equipment. For 
instance, United Rentals is the largest heavy equipment rental company in 
the United States. It was also the focus of the · Department's Advisory 
Opinion discussed above. United Rentals' revenue stream is almost the 
inverse of Empire's. As shown in the table below, between 20,21 and 2024, 
United Rentals' equipment rentals made up between 82% and 86% of its 
revenues (Exhibit #8 - United Rentals, Inc., 10K filings for 2021- 2024 with 
the U.S. Securities and Exchange Commission). ·our.Ing the same period, 
sales of rental and new equipmeht cotnpris~d of just 11 % - 13% of United 
Rentals' total revenues. 
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TABLE2 
United Rentals., Revenue Sources 

2024 2o23 2022 
Eauioment Rentals 85% 82% 86% 
Sales of Rental Eauioment 10% 10% 9% 
Sales of New Equipment 2% 2% 2% 
Contractor Supplies Sales 1% 1% 1% 
Service and other Revenues 2% 2% 2% 
Total Revenue 100% 98% 100% 

2021 
83% 
10% 
3% 
1% 
2% 
99% 

In addition to United Rentals, we have reviewed the U.S. Securities 
and Exchange Commission lOK filings and the annual reports of the other 
top four heavy equipment rental and sales companies - Sunbelts Rental, 
Inc., H·&E Eq'1ipment Services, Inc. and HERC Holdings, Inc. Their 
financials demonstrate that they are all primarily rental companies, like 
United Rentals, with rental revenues making u:p between 80% - 90% .of total 
revenues. 

TAIJLE3 
Sunbelt Rentals- Revenue 'Sources 

2024 2023 2022 2021 
Eauioment Rentals 89% 91% 93% 91% 
Sa,les of Rental Eauipm,ent :$% 7% 5% 6% 
Sa'les of New Eauipment 3% 2% 2% 3% 
·servke and other Revenues 0% , 0% 0% 0% 

100% 100% 100% lOOo/o 

(Exhibit #9 - Sunbelt Annual Report 2021 - 2024); 

TABLE4 
Herc Holdin2s -· lt~venu~ Sources 

2024 2023 2022 2021 
Eauioment Rentals 87% '93% 92% 
Sales Qf Re.nlal Eauiomem 11% 5% 5% 

• Sales of New Eguioment 1% 1% 2% 
Servke and other Revenues 1% 1% 1% 

100% 100¾ 100% 
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(Exhibit #10 - HERC, Inc., 10K filings for 2021- 2023 with the U.S. Securities 
and Exchange Commission).2 

TABLES 
H&E Equipment Servic:es - Revenue Sources 

2024 2023 2022 2021 
Eauipment Rentals 81% 77% 69% 
Sales of Rental Eauiomeni 11% 8% 12% 
Sales· of New Equipment 3% 7% 9% 
Parts, Service and other 5% 8% 10% 
Revenues 
Tot~ Revenu.e 1.00% ,100% 100.% 

(Exhibit #11 - H&E Equipment Services, Inc., 10K filings for 2021-
2023 with the U.S. Securities and Exchange Commission). 

When Empire CAT's revenues are contrasted with the revenues of 
rental companies, it is apparent that Empire CAT is not a rental company. 
It pu:tchases equipment prim~ily for sale to cljents With the intent of 
boosting_ revenue from parts and service. 

The second reason Empire CAT is not a ·rental company is that 
traditional rental companies typically sell equipment towards the end of its 
useful life, which can be anywhere between three and fifteen years 
depending on the equipment in que~tion. (Exhibit #2 - Helms Affidavit, 
129). Selling equipment is only an ancillary part of a rental company's 
business model. As Tc1bles 2 - 5 above show, in 2023, revenues from sales 
for United Rentalsr Sunbelt, HERC, and H&E averaged just under 12% of 
their total revenues. Revenues for . parts and services for these same 
companies averaged just over 2% of total revenues. By contrast, Empire;s 
CAT leased equipment typically sells between one and three years. (Exhibit 
#2 ... Helms Affidavit, ,I30). In Nevada, revenues from sales· of new and 
used equipment total 38 % of total revenues. In addition, Empire CAT' s 

2 We were not able to include HERC Holdings and H&E Equipment Services 2024 figures 
because the reports were not available at the time of filing. 
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sales are also designed to stimulate other revenue sources such as sales of 
parts (35%) and services (14%). Empire CAT's business model generates 
87% of its revenue from sales and sales related sources (parts and service). 
Empire CAT' s revenues in comparison to the rental companies' revenues 
demonstrate Empire CAT' s manifest intention of purchasing the 
equipment for sale rather than lease. 

Third, for federal income tax purposes rental companies generally 
depreciate equipment on a straight-line basis over 3 - 10 years depending 
on the type of equipment. (Exhibit #6 - Huizingh Affidavit, ,r 14). Empire 
CAT does not depreciate most of its CAT Equipment in the rental fleet on a 

straight-line basis. (Exhibit #6 - Huizingh Affidavit, 115). Instead, Empire 
CAT applies a portion .of the rental income earned from leasing equipment 
to write down the equipment's book value. (Exhibit #6 - I-luizingh 
Affidavit, ,I15). 

The evidence and testimony outlined above shows tha,.t Empire CAT 
inventory of CAT equipment is primarily purchased for the purpose of 
sale, not for lease. It also shows that its competitors' business models are 
designed tQ primarily generate revenues from leasing equipment. Empire 
CAT' s business model is. different from .rental companies: it is designed to 
generate revenqe ~ru:ou,gh sale$, which tn tum generates sales of parts .and 
services. Thus, Empire CAT' s inventory of CAT equipment should be 
exempt from I'ersonal property tax under Nevada law. 

Conclusion 

NRS 361.068(1) makes clear that personal property is exempt from 
tax~ti'on 1;,a_sed on the owner's purpose in acquiring and holding the 
equipment. Whether some small percentage of that property is rented for a 
short time after being .acquired· for sale and eventually sold does not 
change the purpose for which Empire acquired and holds the property­
which is manifestly to sell it because doing so generates more long-term 
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revenue for Empire and allows Empire to fully leverage its market 
advantage as the exclusive CAT dealer for Nevada, Arizona, and Eastern 
California. 

Empire CAT reported an acquisition cost of $5,570,227.65 in personal 
property to the auditor. (Exhibit #12 - 2023 Personal Property Inventory -
Account EQ001042 ("PP Inventory"). Of that amount, $3,273,798.32 is CAT 
Equipment, $1,134,967.82 is Allied or non-CAT Equipment leased to clients, 
and $1,161,461.51 is motor vehicles, such as dump trucks and water trucks 
that are registered with the Department of Motor Vehicles and exempt 
under NRS 361.067~3 (Exhibit #12 - PP Inventory). 

The Audit Findings show a total appraised value of ·$4,250,441 for all 
the personal property. (Exhibit# 4 - Audit Findings). The Amended Tax 
Bill equates to a taxable value of $4,640,111 or a net assessed value of 
$1,624,039. (Exhibit #5 - Amended Tax Bill). Taxpayer cannot reconcile the 
difference between the Amended Tax Bill and the total appraised value in 
the Audit Findings. Thus, using the acquisition costs of $5,570,227.65 and 
subtracting the acquisition cost of the CAT Equipment and the Register 
Vehicles yields a value of $1,134,956.82. 

$5,570,227.65 
$3,273,798.23 

$1,161,461.51 
$1,134,967.82 

3 It is difficult to discern if TMA excluded the motor vehicles from the audit, although it 
appears that they may have done so. • 
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Taxpayer believes the taxable value should be reduced from 
$4,640,111 to $1,134,968 for tax year 2023-24. 

~:,lvv s ~Ji____ 
Douglas S. John 

DSJ/pk 
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361 .068. Business inventori es and consumables . livestock. bees, .... NV ST 361 .068 

Wc~t\ N,.;vada Hl·,-i.~l·d Stal\lll'\ Anmllat,•d 

Titk .'H . Revenue and Taxatiun (Clwptl'r' 360-377dl 

Clrnpll"r 361. Property Tax (Refs & A 1m(•s) 

Assessment 

Taxahk and E>,l'lllpl Properl y 

N.R.S. 361.068 

361 .068. Business inventories and consumables, livestock, bees, ce1tain pipe and agricultural 

equipment. boats, campers, fine art for public display and certain personal property of 

nonresidents exempted; establishment of de minimis exemption for personal property 

C11rrc11 1ncs~ 

I . The following personal prope.rty is exempt from taxation: 

la) Personal property held for sale by a merchant; 

(b) Personal property held for sale by a manufactui•er; 

(c) Ra,v materials and components held by a manufacturer·(or manufacture into products, and supplies to be consumed in the 
process of manufacture; 

(d) Tangible personal property purchased by a business which will be consumed during the operation of the business; 

(e) Livestock; 

(f) Colonies of bees: 

(g) Pipe and other agricultural equipment used to convey waler for the irrigation oflegal crops; 

(h) All boats; 

(i) Slide-in campers and camper shells; 

Lil Except as othenvisc pro~ded in 1RS 36 1.186, fine art for public display; and 

(k) All personal property that is: 

!:, 11 r 1, • 1 , 1"'-t· ,'l I..., r•.!J \ l ;-•1 1 (J t·, 
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( I) Owned by a person who is not a resident of this state; and 

(2) Located in this state solely for the purposes of: 

(I) An exhibit that is used in a convention or tradeshow that is located in this State; or 

(II) A display. exhibition, carnival. fair or circus that is transient in nature ruid is located in this State for not more than 

30 days. 

2. The Nevada Tax Commission may exempt from 1axatio11 that personal property for which the annual taxes would be less than 

the cost of collecting those taxes. If such an exemption is provided. the Nevada Tax Commission shall animally detennine the 

average cost of collecting property taxes in this state which must be used in determining the applicability of the exemption. 

3. A person claiming the exemption provided for in paragraph (j) of subsection I shall: 

{a) On or before June 15 for the next ensuing fiscal yecar, file with the county assessor an affidavit declaring that the fine art 
will. during that ensuing fiscal year. m.eet all the criteria set forth in paragraph {b) of subsection 4; and 

( b) During any fiscal year in which the perso11 claims the exemption! make available for educational purposes and "ot for resale, 
upon written reque,st and without charge to any pu_blic school as defined in NRS 385.007, private school as defi,;ed in NRS 

3()4. 103 and parent of a child who receives instruction in a home pursuant to 'RS 3Q2.070. one copy of a poster depicting the 

fin.e art that the facility has on public display if such a poster is available for purchase by the public at the time of the request. 

4. As used in this section: 

(a) "Boat" includes any vessel or other watercraft, other than a seaplane, us.ed or capable of being used as a means of 

transportation on the water. 

(b) "Fine art for public display'': 

( I J Except as otherwise provided in .subparagraph (2); means a work of art which: 

(I) Is an original painting in oil. mineral, water col.ors. vitreous enamel. pastel or other medium, an original mosaic, drawing 
or sketch:an original sculpture of clay, textiles. fi.ber. wood. metal, plastic. glass cir a similar material. an original work 

of mixed media or a lithograph; 

(II ) Was purchased in ari arm's length transaction for $25,000 or more. or has an appraised value of$25.000 or more; 

i i , •• I ii i 1 ,:r I l • ,; , t ll 1 1' 
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(111) Is on public display in a public or pri vate art gallery. museum or other building or area in this state for at least 20 
hours per week during i11 least 35 weeks of each year for which the exemption is claimed or, if the facility displaying the 
fine a,1 disposes of it before the end of that year. during at least two-thirds of the Ii.ti ) weeks during which the facility 
had possession of it , or if the gallel)', museum or other building or area in which the fine art will be displayed will not be 
opened until after the beginning of the fiscal year for which the exemption is claimed, these display requirements must 
be met for .the first full fiscal year after the date of opening. and the date of opening must not be later than 2 years after 
the purchase of the fine art being displayed; and 

(IV) Is on display in a facility that is available for group tours by pupils or students for at least 5 hours on at least 60 days 
of each full year for which the .exemption is claimed. during which the facility in which it is displayed is :open, by prior 
appointment and at reasonable times; without charge; and 

(2) Does 1101 include: 

(I) A work of line arl that is a fixture or an improvement to real property; 

(II) A work offine art that constitutes a copy of an original work of fine art, unless the work is a lithograph that is a limited 
edit.ion and that is signed and numbered by the artist; 

(111) Products offilmmaking or photography, including. without limitation, motion pictures; 

(IV) .Literary works; 

(V) Property used in the perfonni11g a~. including, withollt limitation, scenery or props for a stage; or 

(YI) Property that was created for a functional use other than, pr in addi!ion to, its aesthetic qualities, including, without 
limitation, a classic or custom-built au,tomobile or boat, a sign that advertises a business, and custom or antique furniture, 
lamps, chandeliers. jewelry, mirrors, doors or windows. 

(c) "Persmial property held for salt: by a 111erchant" includes properly that: 

(I) Meets the requirements •of sub-subpar!igraphs (.I ) and ( 11) of subparagraph (.I) of paragraph ( b ); 

(2) ls made available for sale within 2 years after it is acquired; and 

(3) Is m.adeavailable for viewing by the public or prospective purchasers, or both, within 2 years afler it is acquired, whether 
or not a fee is ch~rged for viewing it and whether or not it is also used for purposes other than viewing. 

; I i , I !•, ,,, ,, ' ll• f,I I 
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361.068. Business Inventories and consumables. livestock, bees, .. . , NV ST 361 .068 

(d) .. Public display'" means the display of a work of fine art where members of the public have access to the work of fine art 

for viewi ng during publicly advertised hours . The term docs not include the displa)' of a work of fine art in an area where the 

public does not generally have access. including. without limitation, a private office, hallway or meeting room of a business. 
a room of a business used for private lodging and a private residence. 

(e) "Pupil" means a person who: 

( I) Is enrolled for 1he current academic year in a public school as defined in NRS .lR:i.007 or a private school as defined 

in 'RS .N4.10>; or 

(2) Receives instruction in a home and is excused from compulsory enrollment and attendance pursuant to NRS ]92.070. 

(0 "Student" means a person who is enrolled for the curTent academic year in: 

(I) A community college or university ; or 

(2) A licensed postsecondary educational institution as defined in NRS J94 .099 and a col!rse concerning fine an . 

Credits 
Add_ed by Laws 1979, p. 79. Amended by Laws 1983, p. 1191; Laws 1987. p. 854; Laws 1989, p. 169; Laws 1995, pp. 152, 
2709; Laws J9CJ7. c. 317. § 2. cff. .lttly I , 1997; Laws fCJ97. c. 446 , § 8. l'IT. July I, 1997; Laws 1997. c. 592. § I. eff. July I. 
I 997; Laws 19()9. ~'.. 105. § 90. eff. 1\-foy 11. 1<>9(); Laws 1999, .: . 5<>4. * 4. cff. July I. 1999; La,i,,s 199•) . .: . 594. * 5. cff. July 

l. 2003; Laws 2001. c. 10. § 12:l. eff. April 2. 200 1; Laws 2001,c. :SJI. § 10. dl'. .lllly I. .2001; Luws 20(11. c. JJI. § 10.5. eff. 

July I. 2003: Lm, s 20 17, <.: . -1 28. ~ I. dl Jul)· I. 20 17; Ums 2023. c. 206. HI. eff. July I. 2023. 

N. R. S . 361.068, NV S'f 36 I .068 
Current through legislation of the 82nd R~gular Session {2023) Chapters 1 to 535 (End) and the 35th Special Session (2023) 
~hapter I (End) including all technical corrections te~eived by the Legi"slative Counsel Bureau. 

I 1111 of lluc uni 01 

'I '' 11 I ', .' 1/ '! I . 1i • r. ., 1.·, ,, I \ J I • 
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I, John Helms, Vice President and CFO of Empire Southwest, in such 

capacity and not in my individual capacity, being first duly sworn upon my 

oath, deposes and states: 

1. I make this Affidavit based on my own personal knowledge and 

am competent to testify to the matters stated herein. 

2. I have a B.A. from the University of California, Davis and an 

M.B.A. from the University of Nevada, Reno. 

3. I have been employed by Empire Southwest, LLC for eighteen 

(18) years. 

4. I am the Vice President .and CFO of Empire Southwest. 

5. I am responsible for the accounting, credit, legal, risk, and. 

purchasing functions at Empire. Additionally, I manage our banking 

relationships. 

6. I have personal knowledge of Empire's business operations, the 

information and records supporting this appeat and the Empire's corpor-a,te 

history. 

7. Empire CAT is a third .. generation family-owned Caterpillar 

dealer with over 4,500 employees. 

8. Empire CAT has been the exclusive Arizona Caterpillar dealer 

~ince 1959. 

9. Empire CAT services companies in the construction., mining, 

energy, agricultural and industrial sectors. 

10. Empire CAT sells, rents, and services heavy eqUipment, tractors, 

and power generation equipment in Arizon.a, Nevada, and Eastern 

California. 

11. Empire CAT has nineteen locations .in Arizona, seven in Nevada, 

and three in California. 
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12. Empire CAT acquired Cashman Equipment in December 2022. 

13. Cashman was the Cat Dealer for Nevada and Eastern California 

going back to the l 930s. 

14. Empire CAT's business can be separated into five revenue 

streams: sales of machinery and equipment, lease and rental of machinery 

and equipment, lease conversions, sales of parts, and the service and repair 

of equipment. 

15. Empire CAT's revenue sources in Nevada are as follows: 

equipment sales 34%; lease and rental of equipment 13%; lease conversion 

sales 4%; sales of parts 35%; and services and repair 14%. The figures for 

Empire CAT' s revenue sources comp~ywide are similar: equipment sales 

3,5%; lease and rental of equipment 12%; lease conversion sales 5%; sales of 

parts 32%; and services and repair 16%. 

16. Because Empire CAT is an exclusive CAT dealer, it is primarily 

in the business of selling Caterpillar equipment. 

17. The overwhelming majority of Empire CAT's revenues (87% of 

total revenue) derive from four saj.e~.;related .so~rces: sales of equipment, 

lease conversion sales, parts, and the service and repair of equipment. 

18. Rental revenues make up less than 15% of revenues. 

19. Empire CAT's position as an exclusive CAT dealer gives it a 

competitive advantage -in selling parts and providing services and r~pairs 

for the Caterpillar eqqipment it sells. 

20. Empire CAT' s business model is focused on sales, not equipment 

rentals. 

21. Empire has an inventory of new and used equipment that is 

primarily held for sale or resale _as well as a "rental fleet" of equipment that 

is available for clients to rent. 
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22. The CAT equipment is primarily purchased for the purpose of 

sale, and if it is leased, it is typically held for rent for one to three years. 

23. Allied equipment is purchased for the purpose of renting and is 

gene.rally not available for sale. 

24. Some of the CAT Equipment is held onsite as inventory like a car 

dealer's inventory and is never leased. Other CAT Equipment is leased. 

25. The Empire CAT's objective is to sell all CAT equipment even 

the leased CAT Eq1.Jipment. 

26. The CAT equipment in the rental fleet is used primarily as a 

marketing tool. The rental fleet fills the short-term equipment needs of 

existing clients and ensures they continue to purchase CAT Equipment, 

parts, and use Empire's service department. 

27. Leasing also enables our new clients to iltest drive" CAT 

products on their job site. Some clients will rent machines with a purchase 

option for six to twelve months to build up equity in the machine hefore 

purchasing, it and financing the purch~se with a bank loan. 

28. Leasing also creates a low-hour used inventory of CAT 

Equipment that can sell at a competitive price point to compete with 

equipment from second-tier manufacturers. This strategy enables Empire to 

compete with second-tier manufacturers by allowing clients with smaUer 

budgets to purchase CAT Equipment. Once a machine is sold, it provides a 

long-term revenue stream because Empire is the exclusive source for CAT 

p,arts used to maintain the machines and the provider of maintenance and 

repair services. 

29. Rental companies typically sell equipment towards the end of its 

useful life, which can be anywhere between 3 and 15 years depending on the 

equipment in question. 
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30. Empire1 s CAT leased equipment typically sells between one and 

three years. 

ST ATE OF ARIZONA ) 
) ss. 

COUNTY OF MARICOPA ) 

I declare, under penalty of perjury, this claim for tax exemption including 
any supporting statements or documents is true and complete to the best of 
my know ledge and belief. 

CLAIMANT: 

Empire Southwest, LLC 
A Delaware-lit _ited liability company 

2/10/2025 
Date 

My Co1nm.ission expires: 
• JOYCE f>OUARD 

l«lla1y Publi: • State dAtlzona 
~ _ICC>pA COUNTY 
Coml!lluion ti &03823 
e.-pires July 02. 202s 
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216/25, 10: 15 AM Company • Tax Management Associates. Inc 

About us 
For more than 40 years, Tax Management Associates, Inc. 

(TMA) has been in the business of assisting state and local 

taxing officials in their day to day duties of administering ad 

valorem taxation. 

Founded in 1979, Tax Management Associates, Inc. (TMA) is the leader in 

assistihg state and local governments with their revenue enhancement 

initiatives. With expert staff across multiple offices nationwide, we are dedicated 

to serving clients by combining industry expertise, cutting-edge technology, and 

deep knowledge of our practice areas. 

Audit 

TMA is bes.t known for its audit services, having started the concept of private 

a1,.1diting for local government when its Business Personal Property Audit Division 

was founded in 1987. TMA brings a wealth of experience from working with 

clients all over the country. Our auditors are experts in the field , having 

completed over 300,000 business personal property audits and discovering over 

$70 billion in taxable value - translating to over $1 billion in additional revenue 

for our clients. 

Beyond Audit 

Over the last four decades, we have listened to our clients' growing needs and 

developed a line of services to address meet ttieir requests. No longer simply an 

auditing firm, TMA now,offe(s our clients an entire line of ad valorem tax 

solutions including: 

• Administrative Support and Personal Property Listing Assessment 

• Bus.iness Personal Property Tax Auditing 

• Homestead Exemption Fraud Detection 

• Discovery of Non-Reporting Businesses 
https,/lbna1 .com/company/ 1/2 
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2/6/25, 10: 15 AM Company - Tax Management Associates. Inc 

• Customization of Ad Valorern Projects 

https,lltma 1.com/corripany/ 212 · 
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Humboldt Countv Assessor's Office 

Andy Heiser • Assessor • Andy.Heiser@Jhumboldtcountynv.gov 

September I 0, 2024 

Ms. Shelley Addie 
Empire Southwest, LLC' 
3300 Saint Rose Parkway 
Henderson. NV 89052 

Office: (n5) 623-6316 Fax: (775) 623-6311 

RE: Account No. EQ 1042 

Dear Ms. Addie: 

Our repres.entatives have finalized their review of your personal property declarations, and we 
note the following; 

I. Returns were tiled for tax year 2023. There was no field inspection due to the nature of the 
business. 

2. Records reviewed consisted of the trial balances and asset registers. 

3. Equipment was examinei;I for proper classification and year of acquisition. 

4. Equipment was recla.ssificd to tbc proper Nevada State mandated class life by year of 
acquisition where necessa1-y. 

5. The total "cost" of owned equipment was underreported. as summarized beJow: 

Audited Cost 

Reported/Estimated* 
Cost 
Cost Variance 

Tax Year 2023 
$4,855,716 

$1,177,851 

$3,677,865 

6. The coding of all assets is included on the t;nclosed "Exhibit A''. 

5□ W 5'h Street Winnemucca. NV 89445 • Phone: (775) S23~63IO fax: (775) 823-6311 
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Ms. Shelley Addie 
RE: Empire Southwest. LLC 
Humboldt County. N evndt1 
September I 0. 2024 
page 2 of 2 

Accordingly, we make the 1<:1llowing uiscon!ries in accordance with the Nevadn Revised Statutes 
361.767. 

Tax Year 
2023 

3 Year Life -6,576 
5 Year Life -4,485 
7 Year Life -10,572 
10 Year life 0 
15 Year life 4,309,082 
20 Year l ife -37,008 
30 Year life 0 
Mobile Homes 0 
Billboards 0 
Adjustments 0 

Total Appraised 
Value 4,250,441 

Assessment (35%) 1,487,654 

These values will be use'-1 to produce a co11"ected_billing for _the years noted unless we 
receive written exception within 14 days. 

If you have a concc111 with the values provided ii1 this discovery letter, pte·ase contact us-as .socm 
as possihle. The deodlinc to appeal your v11lues is May 15, 2025. A State Board of Equalization 
Dir~ct App~al fo1111 n~ny be obtaineq at : hllps://tax .nv.l!OV/13oarcls/Boards/. 

Should you have ;my qm:stions, pJe;,se qontact 1ny office at 775-623-6~ 16 or you may also reach 
out 10 our TMA representative,. Ren.110 Berishi1 . . at 480-729-8319. 

Sincerely, 

ounly Assessor 

Enclosures 
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Humboldt C □ untv Assessor's Office 

Andy Heiser • Assessor • Andy.Heiser f!1humboldtcountynv.gov 

9/25/2024 

Ms. Shelley Addie 
Empire Southwest, LLC 
3300 Saint Rose Parkway 
Henderson, NV 89502 

RE: Account No. EQ1042 

Dear Ms. Addie: 

Office: (775) 623-6316 Fax: (775) 623-6311 

Inside this packet, you will find a letter with the audit findings with 1he assistance of TMA 
and an amended tax bill for the above listed account for the additional assets that were on 
site July 1, ·2023. Personal. property for rent or lease that is not rented on July 1 is still 
taxable personal property under NRS 361.045 & NRS 361.030. 

The Nevada Assessor's Offices and heavy equipment renta.l companies seem to be 
interpreting· NRS 361.068 "Exempt personal property held for sale by a merchant" differently 
and I have also enclosed an Aclvisory Opinion issued by the Department of Taxation to the 
counties with their explanation .of what qualifies under this exemption. 

Since this is an amended assessment and tax bill, you do have.the right to appeal these 
values, and tpat appeal process and forms can be requested from my office mid to late 
December. The deadline to file an appeal will be January 15, 2025. 

We will be reviewing the declar~tions· that were just filed for the 2024-25 year and will 
amend those accounts accordin,g to the findings of this audit. 

Please do not hesitate to reach out by email ot phone· with questions. 

Respectfully, 

cfJ_J2 ~-{1.~_e/ \ 
-Andy ~iser 
Humboldt County Assessor 
50 W 5th Street 
Winnemucca, NV 89445 
(775) 623-6316 

SD W 5th Street Winnemucca. NV 89445 • Phone: (775) 823-83!0 Fax: (775) 623-6311 
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Rhona lecvmberry 
Hvmbolol County Treasurer 
(775)'623-6444 
50 W flllh Street 
Winnemucca, NV 89445 

HUMBOLDT COUNTY 
PERSONAL PROPERTY TAXES FOR FISCAL YEAR 

JULY 1, 2023 THRU JUNE 30, 2024 

1,~.i~i~:;.i~l~i~~:a~u~Gij;;~~li~i~~~i~M~i 
Owner Name: EMPIRE SOUTHWEST LLC MAKE REMITTANCE PAYABLE TO: 

..... current f Amended em-.. • HUMBOLOTCOUNT'\'TREASURER 
50 W Fl"'1 Slreet 

EMPIRE SOUTHWEST LLC 
3300 ST ROSE PAA.KWAY 
HENDERSON. NV 89052 

, Ui24,039 

Winnemucca, NV a94 45 

YQUR CHECK IS YOUR RECEIPT 
IF ADDITIONAL RECEIPT IS NEEDED, PLEASE 
ENCLOSE A SELF AODRESS!:O STAMPED 
ENVELOPE WITH YOUR PAYMENT. 

Olfleie Phono: (775) 623,64"4• 

lnform&tlon concem"'9 tawing .authori~llon, raw, 
and UHi of wu eolltcted can be found 11 • 

www.tu.,1a1e.nv.u1orbyc:1llln.11 (T7SU23~ TOTAL JAX DUE 4_6,123;28 

NOTE: tr lhl? First Installment or~ny subsequent ln~tallment.is not received within ten (10) d,1ys after the d_ue d,1te, the entire amo·unt or 
th is q1Jaller is due with a 10% pen.lty. Please p.rinl your Account Number on your check. 

Ple;sse see the reverse sid.e of this tax bill for Important Information and address change Instructions 

DETACH ANO MAIL THIS STU8 WHEN PAYING 4th INSl'AI.LMENT 
4th Installment M"1L TO: Hurnbokll Counly Trusuter 

50 w Flllh Street 

ASSESSED OWNER Wlmemuc<:ft,·NV 89445 

EMPIRE SOUTHWEST UC 
ACCO!.JNT , Oue ()n or Before 

EQ001042 
~OUNT 

IF MAIUNG.-Af>DRESS HAS 
CHANGED CHECK BOX AND 

$0.00 MAKE CHANGE OM REVERSE 
SIDE Of STUB 

□ 

I 1111~ HIIII m11111 m Ill~ 11111 DI Ill 
OETAC.:IAND MAIL THIS STUB V'l~EN PAVING 21\d INSTALLMENT 

2~d lnstatlmant MAIL TO:Humboldl County Treasurer 
5.0 W Fiflh S~eel 

ASSESSED OWNER Winnemuc~. NV ~~5 

EM~IRE SOUTHWEST LLC 
ACCOUNT 

EQ001042 

AMOUNT 

$0.00 

Due On or Before 

1111111111111 Ill II~ ll~I Im lHIIIIIIIII IIII 

IF MAILING ADDRESS HAS 
CH.o.NGEO C~E.;K eox AND 

l'U.JSE !:HANGE 9N REVERSE 
SIOEOFSTUB 

□ 

DETACH ANO MAIL lHIS S1'1.18 WHEN PAYING 3rd INSTALLMENT 
3rd Installment • MAIL TO. Hurnbolcll Co\,oty Treasurer 

50 W Ftnh Street 
ASSESSED (;>WNER 
EMPIRE SOUTHWEST UC 
ACCOUNT , . 

l. 
EQ0011>42 ,. 
AMOUNT ) 
$0.00 

Wiruietnucca, NV 8944S 

Oue On or Before 

IF MAILING ADDRESS HAS 
CHANGED CHECK BOX AND 

MAKE CHANGE ON REVERSE 
SIDE OF s:rua 

11111111)111111 U~ Ulll llHUI 1~11111111 

□ 

DETACH AND MAIL THIS STUB WHEN PAYING 1st INSTALLMENT 
1st Installment MAIL TO: Hurnboldl C011nty Treasu,..,r 

• 50 W FIith Slrttl 
ASSESSED OWNER Wlnnernucce, Ml 89tt 5 

EMPIRE SOUTHWEST LLC 
ACCOUNT 

EQDD1.042 

AMOUNT 
$46,123 .. 28 

Due On o:r Before 
October 24 , 2024 

IF MAILING ADDRESS HAS 
CHANGED ·CHEcK BOX ANO 

MAKE CHANGE'ON REVERSE 
SIDE OF STUB 

□ 

11111111111111 m1m 1111~111111111111m11111 . . . 
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I, Dale Huizingh; Controller for Empire Southwest, LLC in such 

capacity and not in my individual capacity, being first duly sworn upon my 

oath, deposes and states: 

1. I make this Affidavit based on my own personal knowledge and 

am competent to testify to the matters stated herein. 

2. I have a Bachelor of Science degree in accounting from Arizona 

State University. 

3. I have been employed by Empire Southwest, LLC ("Empire 

CAT") since 1981, nearly 44 years. 

4. I am the. Co.ntroller for Empire CAT. 

5. I oversee Empire CAT's accounting operations and financial 

reporting (including taxes). I also oversee Empire's financial systems, 

budgeting, and the annual financial statement audit. 

6. I have personal knowledge of Empire CAT' s business operations 

and the information and records supporting this appeal. 

7. Empire CAT timely paid the additional personal property taxes 

from the amended tax bill in December 2024. 

8, Empire CAT's revenue sources in Nev"'da are as follows: 

equipment sales 34%; lease and rental of equipment 13%; lease conversion 

sales 4%; sales of parts 35%; and services and repair 14%. The figures for 

Empire CAT's revenue sources companywide are similar: equipment sales 

35%; lease and rental of equipment 12%; lease conver$ion sales 5%; sales of 

parts 32%; and servic~~ and repair 16%. 

9. Because Empire CAT is an. exclusive CAT de~ler, it is primarily 

in the business of selling Caterpillar eqtJipment. 
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10. The overwhelming majority of Empire CAT' s revenues (87% of 

total revenue) derive from four sales-related sources: sales of equipment, 

lease conversion sales, parts, and the service and repair of equipment. 

11. Rental revenues make up less than 15% of revenues. 

12. Empire has regularly reported the Allied equipment to the 

County Assessor. 

13. Historically, Empire CAT reported equipment out on rent as of 

the assessment date as personal property but treated the "rental fleet" 

equipment in the yard as inventory. 

14. For federal income tax purposes rental companies generally 

depreciate equipment ona straight-line basis over 3 - 10 years depending on 

the type of equipment. 

15. Empire CAT' s primary practice is to apply a portion of the rental 

income earned from leasing the equipment to write down the equipment's 

book value rather than depreciate CAT Equipment on a straight-line basis. 

SBE 145



STATE OF ARIZONA ) 
) ss. 

COUNTYOFMARICOPA ) 

I declare, under penalty of perjury, this claim for tax exemption inc.uding 
any supporting statements or docµments is true and complete to the best of 
my knowledge and belief. 

CLAIMANT: 

Empire Southwest, LLC 
A Delaware li ·ted liability company 

By: __________ _ 
Dale Hu· ingh, Controller rla 

My Commission expires: 8 
JOVCEPOUARD 

MMYNic•&l-.vl~ 
MARICOPA C9UN1Y 
CcnlmiMIO" ~ ~ 
&plreS Jlill 02,,2(125 
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JOE LOMBARDO 
Gowimor 

GEORGE KELESIS 
Choir. N~1,ado Tax CommiL<itm 

SHELLIE HUGHES 
Euc111i1•t Oirtctor 

Via Certified Mail and Email 

Trent A. Tholen 

ST A TE OF NEV ADA 
DEPARTMENT OF TAXATION 

Web Site: hllps://tnx.nv.gov 
Call Center: (866) 962•3707 

CARSON CITY OFFICE 
3850 Arri>whcad Dr.: 2.,. floor 

Carson Cily, Nevada 89706 
Phone; (775) 684-2000 

Fax; (775)684-2020 

December J 8, 2023 

President, Assessors' Associ_ation ofNevada 
Douglas County Assessor 
Do~glas County Assessor's Office 
P.O. Box218 
Minden, NV 89423 
assessor@douglasnv.us 

Re: Advisory Opinion No. 23·005 -Assessor's Assopiatfon of Nevada 

Dear Mr. Tholen: 

LAS VEGAS OFFICE 
700 r. Wam1 Springs Rd. Suite 200 

Las Vegas, Ncvadp 89119 
Phone (702) 486-i 300 
Fax (702) 486-2373 

RENO OFFICE 
4600 Kieiz.ke Lane, Suilc L23S 

Reno, NV 89502 
Phone; (775) 687-9999 

Fax: (775) 688-1303 

On behalf of the Assessor's Association of Nevada ("AAN"), on September 18, 2023, you requested 
an advisory opinion as to "[w]hether machinery and equipment held in inventory by a business primarily 
engaged in renting or leasing is subject to personal property taxes under Nevada law." The AAN makes this 
requ_est ~cause there are renting and leasing businesses in Nevada, particularly United Rentals, that (citing 
to NRS 361.068) are exempting from taxation rental inventory that has not been rented but remains 0n•site 
and available for purchase. These.bµsinesses claim that such rental inventory is exempt because it is "personal 
property held for sale by a merchant.'' See J\'RS 36l.068(1)(a). The AAN believes that these businesses 
misapply NRS 36 l .068(l)(a). 

Please be advised that the opinions expressed herein are limited to the specific questions, facts, 
cir~urnstances and transactions described in the information you provided in the correspondence submitted 
to the Department of Tax~tion {"Department"). Accordingly, this response is predicated upon the facts, 
specific infonnation and representations provided to the Department in your correspondence and any 
assumptions based tbercon. In the event any . of the represen1;iltions, facts or a~sinnptions are incorrect, in 
whole or in part, one or mqre of the conclusions. reached in this opinion might be adversely affected and the 
opinion is void. No reliance should be placed on this opinion for any purpose other than that described herein. 
Please be further advised that subsequent statutory or administrative ruJe changes Qr judicial interpretations 
of the statutes or rules upon which any opinion is based may subject similar future transactions to treatment 
other than that expre~ed herein: It should be noted that th_e conclusions reached in this opinion are not 
binding on any administrative bopy or any court of law, b_ut rather these findings are the Department's 
interpretation of the applicable statutes, regulations. and case law. -

Issue 

Whether machinery and equipment held in inventory by a business primarily engaged i'n renting or 
leasing is subject to persohal property taxes or exempt.from taxation under NRS 36L0.68(1)(a) when such 
machinery and equipment remains on-site and available for purchase. 

Page 1 of 3 ADM~0O. 
V2023.3 
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Trent A. 111olen 
December l 8, 2023 
Page 2 

Short Answer 

When personal property is held both for sale and for lease, the taxpayer's primary purpose for holding 
the personal property will detennine whether it is exempt from taxation under NRS 361.068. 

Analysis 

All real and personal property located in Nevada is subject to taxation unless an exemption applies. 
See NRS 361.045. Personal property includes all machines and machinery. NRS 361.030(h). Accordingly, 
machinery and equipment held for rent or lease is taxable as personal property unless an exemption applies. 

Under NRS 36 I .068(1 )(a), "[p]ersonal property held for-sale by a merchant" is exempt from taxation. 
The statute is silent as to the treatment of personal property that is bQth for sale and for lease. However, 
Nevada courts have held that when personal property serves a dual purpose, the primary purpose of the 
property detem1ines whether th.e property is taxable or exempt from taxation. See NeV<1da Tax Comm 'n v. 
Nevada Cement Col, 117 Nev. 960, 36 P.3d 418 (2001), op;nion i'einslllte.d on reh 'g (Dec. 12, 2001). 1 The 
primary purpose of personal propeny is detcnnined by the primary purpose for which the taxpayer purchased 
the prope1ty. Jtl. Accordingly, the taxation of personal proJ>erly that is held both for sale and for leasedepends 
on whether the taxpayer primarily purchased the property to lease it or to sell it, which is a factual inquiry 
requiring investigation. 

It is the taxpayer's burden to prove entitlem~nt to an exemption. See Campbell v. Nevada Tax Com 'n, 
109 Nev. 512, 516, 853 P.2d 717, 720 (1993). Further, under NRS 361.3l0, county .assessors are charged 
with making diligent inquiry and examination to ascertain all the property within the county subject to tax. 
Therefore, pursuant lo NRS 361.310, you may investigate whether personal property 'alleged to. be both for 
sale and for lease is exempt from taxation under NRS 36 I .068(l)(a), and thereby require the taxpayers who 
are the subject of your request to meet their burden of proving entitle~ent to the exemption. 

Coriclusipn 

Whether personal · property held for bot,h sale and fQr lease is exempt from ~ation as "[p ]el"$0nal 
property held for.sale by a merchant'' .un9er NRS 361.068(l)(a) requires~ factual inquiry into ihe taxpayer's 
primary purpose for purchasing the propc:rty, 

Sincerely, 

·Wo.JLe~ 
' 7 Shc11ie Hughes 

Executive Director 

Please be advised that 1he opinions expressed herein are limited lo the specific questiQns.facts,•, circumstances and 
transactions described in the information you provided in the correspondence submitted to the Deparlment. 
Accordingly, this response is predicated upon the facts, specific information and ,·eprese,italions provided to the 
Department In your correspondence and any assumplfbns based thereon. In the event any of the representations, 

1 Although tpe opinion in Campbell v. Nevada Tax Com 'n was in relation to the sales and use tax, we ·believe the same 
principal applies in relation 10 the persorial property tax. • 
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Trent A. Tholen 
December 18, 2023 
Page 3 

facts or assumptions are incorrect, in whole or in part, one or more of the conclusions ,·eached in this opinion 
might be adversely affected and the opinion is void. No reliance should be placed on this opinion/or any pwpose 
other than that described herein. Please be farther advised that subsequent statuto,y or administrative rule 
changes or judicial interpretations of the statutes or rules upon which any opinion is base<;/ may subject similar 
future Transactions to treatment other than that expressed herein. It should be noted that the conclusions reached 
in this opinion are not binding on any administrative body or any court of law. hut rather thesefindint:s are the 
Departments inte,pretaiion of the applicable Uatutes, regulations, and case law. 
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Vear Ended Dctembtr JI, 21124 
Equipment rcntnls 
Sales of rental equipment 
Sales of new equipment 
Contractor supplii:s sali:s 
Serv.icc and other rc,,cnucs 
Total revenue 

Vear Ended Dtttmber 3.1, 2023 
Equipment rentals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

Year Ended Deumber 31, 2022 
Equipment rentals 
Sales of rental equipment 
.Sales of new .equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

$ 

s 

s 

s 

$ 

$ 

Gener•I 
rtaC ■ ls 

8,945 $ 

1.328 
159 
87 

326 
10,845 S 

8,803 S 
1,411 

95 
89 

299 
10,697 $ 

7,345 $ 
835 
73 
81 

250 
8.584 $ 

~prcinlty 1'u1~l 

4,084 $ 13,029 
193 1,521 
123 282 
68 155 
32 358 

4,500 s 15,345 

3,261 $ 12,064 
I6~ 1,574 
123 218 
57 146 
31 330 

3,635 s 14,332 

2,771 s 10.116 
130 965 
81 154 
45 126 
31 281 

3,058 ,s 11 ,642 

Equipment re11tals. Equipment rentals n.:prcsentcd 85 percent of total revenues in 2024. 2024 equipoicnt rentals of$l3 :0 billion h1creascd 8.0 percent year­
ovcr-year. primarily due to a 4.1 percent incrca.~c in ncel productivity. which includes the imp.act of the Yak acquisition. and a 3 .. S percent increasc·in avcrase OEC. 
Fleet productiviry .increased 2.7 percent e~cluding the impact ori11c Yak 11cqt,Jisition .. 

On a segment basis, equipment rentals represented 82 percent and 91 percent of total revenues for general rentals and specially, respectively. General rentals 
equipment rentals inc~cased 1.6 percent as compared 10 2023. Specially rentals increased 25.2 percent as co111parcd to 2023, priniarily due to the impact of the Yak 
acquisition and increased average OEC. Specialty equipme11t rentals.increased 16:9'pereenl year-over-year excluding the revenue from the acquired Yak locations. 

Sales ufre1itiil eq11ipmr11t. For the three years in ·thc period -ended December 31 , 2024. suks of rental equipment represented approximately 10 percent of our 
total revenues. 2024 sales of rental equipment of$ I .S hi Ilion ~id not change sigl)ificantly ycar•ovcr-year. 

Salts of11ew eq11ipn1c11t. For the three years in the period ended December 3'I. 2024, sales-of new equipment represented approximately 2 percent nf'our total 
revenues. 2024 sales of new equipment of$282 incre3$ed 29..4 percent from 2023 , primarily due to the i1npac.1 of the Yak ac.quisilicm and supply chain 
normalization. 

Contractpr s11pp/ie_s snits. For the three years in the; pe_riod ended December 31, 2024, sP;Jes ·or contractor supplies rejlrcscntetl approximateiy I percent of our 
total revenl!es. 2024 sales of contractor stipplies'.did not cha1.1ge signifii:ant_fy from 202.3. • • 

Sen•ice a11d ot/1:er reve11_11es. For the three years in the period cn<!cd Deecmber 31 , 2024, service and other revenues reprcscn1ed approximate!)• 2 percent ·of 
our total revenues. 2024 service .ind other re1•cnues did not change significan1ly froin 2013. 

Fourtli Quarter Jtemr. There were no unusunl or infrequently occurring items recognized in the fourth quaner o-f 2024 or 2023 that had a maforial impact on 
our financial statc1i1cilts. 

Segn,e11I Equipn~nl Rtmlnls Gross Profit 
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converge. we may he required lo disaggregate the divisions into separate reporting scgmcnts. Any such disaggregation would have no 
impact on our consolidated results or operations. 

These reporting segments align our external segment reportilig wilh how management evaluates business perfonnance and allocates 
resources. We cvahm1c segment perfonnance primarily based on segment equipment rentals gross profit . Our revenues, operating resulls, 
and financial condition fluctuate from quarter to quarter reflecting the seasonal rental patterns of our customers, with rental activity tending 
10 be lower in the winter. 

Revenues by segment were as follows: 

\'ear Ended December 31, 2023 
Equipment rentals 
Sales of rental equipment· 
Sales of new equipment 
Contractor supplies sales 
Service and other revenues 
·Total revenui.: 

Year Ended December 31, 2~22 
Equipment rc11tals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

Year Ended Decem~erJJ, 2021 
Equipment rentals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

$ 

$ 

$ 

G,·nu•I 
rental, 

8,803 $ 
1,411 

95 
89 

299 

10,697 $ 

7,345 $ 

835 
73 
81 

250 
8,584 $ 

6,Q74 $ 

862 
142 

71 
202 

7,351 $ 

S11ecinlty To1,1 

3,261 $ 12,064 
163 1,.574 
123 218 
57 146 
31 330 

3,635 $ 14,332 

2.771 $ 10,116 
l 3(1 965 
81 154 
45 126 
31 281 

J,058 $ li 1642 

2,133 s 8,.207 
106 968 
61 203 

38 109 
27 229 

2.365 $ 9,716 

Equipm~nt rentals. 2023 equipment rentals of $12,l t>illion increased 19.3 percent, primarily d11e lo a 21.9 percent increase in 
average OEC, prutially oifset by a O. 7 percent decrease in fleet productivity. The increase in average OEC includes the impact of the 
acquisition of Ahern Rentals that is discussed in note 4 to the consolidated financial statements. On a proforma b.rsis including the pre~ 
acquisiti'on results of Ahem Rental ii, year-over-year. ,equipment rentals increased 11.3 percent, prim11rily rellecting an increase In aven1ge 
OEC of I 0:4 percent Jind im;reased fleet productivity of 2.8 percent. Beginning ih 202 I and continuing through December 3 I, 2023. we 
have experie:nccd broad-based st_rength of demand across -our end-markets . 

. on· a segment basis, equipment rentaJs represented 82-percenf iind 90 pcrct:Jlt of total revenues for general rentals and specialty, 
respectively. G¢ncral rentals .equipmen! rentJlls increas!!d 19.9 perc~nt as compared lo 2022, primarily due to strong d~m11nd across.our 
end-markets .and iilcl"l!ll.<;ed average OEC, which inelud,:s the impacJ of the Ahern Rentals acquisitio1t On a proforma basis including the 
pre-acquisition results of Ahem Rental's, year-over-year, equipment rentals increased 9.1 percent, primarilj• refl¢cting inore~es in average 
0.EC and neet productivity. Specialty rentals increased 17.7 percent as compared to 2022, primarily due lo strong qemandacros~ our end~ 
m~rkets and increased average OEC. As noted above, beginning in 2021 and continuing. throug~ December 31 , 2023; we have exp.t:rienced 
broad.!based strength of de1Mnd across our end-markets. 

Salc.f of rental cquip,ne11t. For the three years in the period ended December 31 , 2023. sales of rental equipment represented 
approximately 10 pcr~nl otour total revenues. 2023 sales of rental equipment of $1.6 billion increased 63. 1 perci;nt from 2022, primarily 
r-etlecting the nonnalization ofvolµmes, alier we intentional!y held back on sales of rental ~quipment in 2022 lo ensure suOicient rental 
capacity for our customers, as well as the impact of sales of rental equipment acquired in the Ahem Rentals acquisition. Pricing on saies of 
rental equipment remains strong. • 
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S"les of new eq11ipme111. For the three years in the p.criod ended December 31, 2023, sales of new cquipmen·t represented 
approximately 2 percent of our total reven:ucs. 2023 sales of new equipment of$218 increased 41 .6 percent from 2022, primarily reflecting 
some individually significant sales in 2023 and normal variability. 

Contrac.tor s11pplles sales. For the three years_ in the period ended December 31. 2023, sales of contractor suppHes represented 
apprmdmately J percent of our total revenues. 2023 sales of.contrac.tor supplies did not change materially from 2022. 

Service 0111/ ot/1er re,•enues. For the thre·e years in the period ended December 31. 2023, service and other revenues represented 
appr()ximately 2 percent of our toial revenues. 2023 sc.rviee and other revenues increased I 7.4 percent from 2022 primarily due to gro\\1h 
initiatives. 

Fo11rt/1 Quarter Items. There were no unusual or infrequently occurring items recognized in the fourth quarter of2023 that had a 
material impact on our financial statements. In the fourth quarter of2022 we issued $1 .5 billion principal amount of 6 percent Senior 
Secured Notes due 2029. The issued debt, together with drawings on our ABL facility. was used to fund the December 2022 Ahern Renials 
acquisition that is discussed in note 4 to the consolidated financial siatements. 

Segment Equipmelll Relllals Gross P,1>flt 

Segment equipment rentals gross profit a1\d gross margin for each of the three yciirs in the perio<,I ended Dc!.:embcr 31 . 2023 were as 
follows: 

Central 
rmtab S11cdally Tolal 

2023 
Equipment Rentals Gross Profit $ 3.219 $ 1.595 $ 4,814 
Equipment Renlals Gross Margin 36.6% 48.9% 39.9% 

20:22 
Equipment Rentals Gross Profit s· 2,905 $ 1,340 $ 4,245 
Equipment R~ntals Gross Margin 39.6% 48.4 % 42.0% 

2021 
Equipment Rentals Gross Profit $ 2,269 $ 998 $ 3,267 
Equipme.nt Renhils Gross Margin 37.4 % 46.8% 39.8% 

General rentals. For the three years in the period ended December 31, 2023, general rentals accounted for 68 percent of our total 
equipment re.ntals gross profit. This contribution percentaie ls consistent with general rentals' equipment rental revenue contribution over 
the same period. For the yenr en(!ed December 31 , 2023., general rentals ' equipment rentals gross profit incr~ased by $314, and equipme!1l 
rentals gross margin decreased°by 300 basis points, from 7022, primarily due io the impact of the Ahem Rentals acquisition. As a 
percentage of revenue. dcprecialiop_and repairs and maintehance expenses for the rental equipment acquired in the Ahem Rentals 
aequisition were higher than for our other remal eqllipment, which negatively-impacted equipment rentals gross margin year.over-year. 

Specialty. For the year ended December 31 , 4023 , equipment rentals gross pro.fit increased h>' $255, and equipment rentals gross 
margin increased by 50 basis points from 2022. 

Gross Margin . . Gross margins by revenue classifi.calion were as follows: 

\ 'Ur Eildcd Dtttmb.cr31, Change 

2023 2022 2021 202J 20?.2 

Totiil gross. margin 40.6% 42.9<'/4 39..7% {230) bps .320 bps 
Equipment rentals 39.9% 42.0% 39.&% (210) bps 220 bps 
Sales of rental equipment 49.9% .58.7% 44.5% (880) bps 1,420 lips 

Sales of new equipment 17.9% 19.5% 16.7% (160) bps 280 b~s 
Contractor supplies sales 32.2% 33.3% 28.4% ( 110) bps 490 bps 
Service ancl otheneveriucs 38.5% 40.2% 39.3% (l70)bps -90 bps 
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Year Ended December 31, 2022 
Equipment rentals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

Year Ended December 31, 2021 
Equipment rentals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Scr\'icc and other revenues 
Total revenue 

Year Ended December 31, 2020 
Equipment rentals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

uri-20221231 

$ 

$ 

$ 

$ 

Gener»l 
rcnt:al, 

7.345 
835 

73 
81 

250 
8,584 

6,074 
862 
142 
71 

202 
7,351 

S,472 
785 
214 
64 

164 
6,699 

$ 

$ 

$ 

$ 

$ 

$ 

Spcrinlly Total 

2;111 $ 10,116 
130 965 
81 154 
45 126 
31 281 

3,058 $ 11,642 

2,133 $ 8,207 
106 968 
61 203 
38 109 
i.1 229 

2,365 $ 9,716 

1,668 $ 7,140 
'73 858 
33 247 
34 98 
23 187 

1,831 s 8,530 

Equipme1,1t rentals. 2022 equipment rentals of SI(). I billion increased 23.3 percent, primarily due to a 13.6 percent increase in 
average OEC, which includes the impact of th¢ May 2021 acquisition of Qeneral Finance and the Deceniber 2922 .acquisition of Ahem 
Rentals, and a 9.4 percent increase in 'fleet ptoductiyity, W.hich r¢flects broad-based slrength of demand across our end-markets. In March 
2020, we· first experienced rental v.olume declines, in response t<> shelter-in-place orders and other market restrictions, associated with 
COVID-19, and the COVID-19 impact was most pronounced ln 2020. Bcgim1ing in 2021 and con\inuing thr-ough 2022,we have seen 
evidence of a continuing recovery l)f activity· across ·our end-markeis. Discipfined management of capital expenditures and fleet capacity is 
a coillponcni o:f our COV.ID-19 response plan, which contributed to rental capital expenditures in 2020 that were significantly below 
historic levels. While capital expenditures were significantly reduced in 2020 due toCOVID-19, capital expenditures in 2021 and 2022 
exceeded historic (pre-C.OVIC>-19) levels, which contributed to the increased average OEC::. Equ111menf rentals rcpresentec;l 87 percent of 
total revenues in 202i. 

On a segment basis, equipm_ent rentals represented 86 percent.and 91 percent oftptal revenues for general rentals and specialty, 
respectively. General rentals equipll)ent renfals increased 20.9 ~rcent .as compared to 2021 priiliari ly due l<i bro;id-bas.ed strength of 
demanq across our cn'd-n1arkers and increased average OEC. A~ noted above, t~e inipact of COVID-19 ,vas most pronounced in 2020 and 
the broad recovery we saw as 2021 progressed c'Ontinued through 2022. As di'sc_ussed above, capital expenditures were significantly 
reduced in 2020 d\le lo CO\IID-19 and then increased .in 2021 a11d .2022, which contributed lo the year-over-year facre!).se in·avcrage ()EC, 
v/hich also includes the ·impact ofthe Deccn1ber 2022 acquisition .ofAhcm Rentals. Specialty rentals increased 29;9 perpent as compared to 
2021 , including the impact of the Ge.neral Finance .acquisition. On a pro forma basis including the standalone, pre-acquisition revenues of 
General Finance, equipment rentals increased 25 percent. The incre.ise in !!quipment rentaJs reflects broad-based strength of demand across 
-our end-markets, as well as incr~sed average OEC, both ofwbi~h are dis.cussed above, 

Sales of renial equipment. For th!! three years in the period ended December· 31 , 2022, ·sales of rental equipment reprcscntc..'4 
approximately 9 percent of our lotal revenues. Our general rentals segment accounted for most of thcse sales. Revenue from sales of rental 
equipment was largely flat year-ove.r-year, however the number of uni!s sold decreased approximately 17 percent year-over-year, as we 
held on to llcct .10 sen1e strong custon1cr demand and to ensure greater fleet availability in the event industry supply chain .challenges 
persist or worsen. While the volume of sales of rental equ_ipment decrc!).Sed year-over-year, gross margin from sales of re·ntal equipment 
increased 14.2 percentage points primarily due to strong pricing and improved channel m'ix. 
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Sales of new equipment. For the three years in the period ended December 31 , 202,2, sales of new equipment represented 
approximatel>' 2 percent of our total revenues. 2022 sales of new equipment of $154 decreased 24.1 percent from 2021 primarily due to 
supply chain constraints. For a discussion of the risks associated with supply chain disruptions, see Item IA- Risk Factors ("Operational 
Risks-Disruptions in our supply chuin could result in ad1·erse effects on our results o.f operations and.financial performance"), 

Sales of contractor supplies. For the three years in the period ended December 31, 2022, sales of contractor supplies represented 
approximately I percent of our total revenues. Our general rentals segment accounted for most of these sales. 2022 sales of contractor 
supplies did not change materially from 2021 . 

Service and other revenues. For ihc three years in the period ended December 31 , 2022, service and other revenues represented 
approximately 2 percent of our total revenues. Our general rentals segment accounted for most of these sales. 2022 service and other 
revenues increased 22. 7 percent from 2021 primarily due to gro,,1h initiatives. 

Fo1trt/1 Quarter Items. As discussed in note 12 to the consolidated financial statements. in the fourth quarter of 2022. We issued 
$1 .5 billion principal amount of6 percent Senior Secured Notes dui:: 2029. The issued debt, together with dra'wings on our ABL facility, 
was used to fund the December 2022 Ahern Rentals acquisition that is discussed in note 4 to the consolidated financial statements. There 
were no unusual or infrequently occurring items recognized in the fourth quarter of202 I that had a material impact on our fina,1cial 
statements. 

Segme11t Equipme11I Re,uab,: GrtJs.f Profit 

Segment equipment rentals gross profit and gross margin for each of the three years in the period cn~ed December 31, 2022 were as 
follows: 

Grncral 
rentals S11ccialty Total 

2022 
Equipnienl. Rentals Gross Profit $ 2,905 $ 1,340 $ 4,245 
E·quipment Rentals Gross Marg-in 39.6% 48.4 % 42.0% 

2021 
Equipment Rentals Gross Profit $ 2,269 $ 998 $ 3,267 
Equipment Rentals Gross Margin 37A% 46.8% 39.8% 

2020 
Equipment Rentals Gross Profit $ 1,954 $ 765 $ 2,719 
Equipment Rentals Gross Margin 35.7% 45.9% 38.1 % 

General rentals, For ·the three yeai's in the period ended December 31 , 2022, general rentals a<:counti;d for iO percent of our total 
equipment rentals gross profit. l'his contri~ution. percentage is cons_ist.c1_1t with general rentais' equipl)1en1 r~ntal revenue contribution Qvet 
the s~mc period. For the. year ended December 31 , .2022, general rentals.' equipJTlcnt rentals gross profit inc:reased by $636, and equiprrient 
renfals gross mar-gin increased by 220 basis points, fro111 2021, primarily due to better fixed cost absorption on higher revenue. As 
discussed above, equipment rental revenue increased 20.9 percent from 2021. primarily due to increased average OEC, which ii1clude'd the 
iinpact of the December 2022 acquisition of Ahem Rentals, and broad-based Strength of demand across our crid-11iarkcts. 

Spedalty. For th.e year ended .December 31 , 2022, equipmeJll rentals. gross profit ii,creased by $342, and equipment rentals gross 
margin i.11creased .hy 160 basis poi1)ts from 2021 . Gross margili inCJyaSed primarily due to belier cost perforrnance and fixed cost absorption 
on higher revenue. As discussed above, equipment rental revenue increased 29. 9 percent from 2021 , including the im1>act oftf1e ·M.ay 20_21 
General Finance ac.quisition, primarily due to ii,creased average O1;:C and broad-base4 strength of demand across our end-markets. 

GrQss M11rgin . Gross margins by revenue clnssification were as follows: 

36 
--- -----

hUps:llwww.seC.gov/Archives/edgar/data/1067701/0001067701230000,1 O/url-20221231 .htm .541127 

SBE 159



·211125. 10:42 AM url-20211231 

T:-1h)c of (.'ouu:ms 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20S49 

FORM 10-K 
~ ANNUAL REPORT PURSUANT TO SECTION /3 OR I S(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

FOR THE FISCAL YEAR ENDED DECEMBER JI, 2021 
OR 

□ TRANSITION REPORT PURSUANT .TO SECTION /3 OR 15(tl} OF THE SECURITIES EXCHANGE ACT OF /934 

Cominjssion Jo'ile Number J-14387 

United Rentals, Inc. 
Commission File Number 1-JJ663 

United Rentals (North America), Inc. 
(Exact Names of Rcgist111nts as.Spccifil'd In Their Charters) 

Delaware 
Delaw!lre 

(Sl/ltes ofl11c:orpor111ion) 

100 First Staniford PliJce, Suite 700 
Stamford 

Conncctieut 
(Add ms of Principal Euciltive Offices) 

06-15224% 
86-09338,35 

(1.R.S. Emplciytr ldcntir1a1tion 11101.) 

06902, 
(Zi11 Code) 

Registrants• ·Telephone Number, Including Art'a Code: (203) 622-JlJI 
• Securitie~ registered punuant to Sedi.OJI 12(.b) of lht Act: 

Till, Cl[ Each Clu Iwli!!g_Svmholc.l. t,i•m~,~~l"ii~J!'&~l:t.!!!! 
Common Stoel-, S.01 par value, ofUnjted Rentals, Inc. URI New York Stock ElCchange 

Securities registered pursuant to Section ll(g) of the Act: None 

Indicate by check mark if the regis1nnt is a well-known seasoned issuer, as defined in Ruic 405 of the Securities Act. Yes 0 No O 

Indicate by check mark if1hc rcgistrani is not required to file repGrts pursuant to Section 13 or Seel ion 15(d) of the Ac Yes O No 0 
Indicate QY check mark whcd1erthe registrant: (1) has filed all rcpQns require<! to be flied by ~1ion IS Qr 15(d) o.i'thc Securities Exd1a.ngc.Actof 

1934 during the preceding 12 inonth~ (or for .Sl!Ch short,er perio~ (!\at the regislfl!ill was required IQ file s1.1ch reports)., !lnd (2) hiis been subject to su.ch 
filing requirements for the past 90 days. Yes Ill No □ 

Indicate by check mark whether tJi·e registrant has submitted ckcttonically every lnteracth•e n~ca File required to be submitted pursuant 10 Rule 405 
ofRe,gulation S-T (§232.4os·ofthis chapter) during Ilic preceding 12 months (or for such shorter (>etiod·that .thc registrant was required to submit such 
files), Yes fi1l No D 

Indicate by chei;k mark whether the n:g.istrani is a large acecleraJed lilc:r, an accelerated filer, a 11011-a.cceleratcd filet. a smaller reporting company or 
an cmcrgihg gro\.\1h COll)fl&ny. Sec the definitions of .. largc accclcra!cd filer: · .. accdcrated filer", "smaller reporting. company•· and .. emerging growth 
company" in Ruic 12b-2 <if the Exchange Act , 

Large Accelerated Filer 
Non.Accelerated f:iler 
E1nQrging GroMh Company 

gJ 

D 
D 

Accelerated Filer 
Smalh:r Rcpo.rting Ctimpiiny 

□ 

□ 

Jfan emersing growth company, indicate by check ni.ark ifUic rcgistra,u has.elected not to use t_he e:..:tendcd transition period for compJyjng with any 
new or revised financial ac·gounting standords provided pursuant to Sec1ion: I 3(t1) of the Exchange Act. 0 

Indicate by cbeck mark whether the registrant has filed a report on and attestation to its management 's assessment of the effectiveness o(its internal 
control over financial reporting under Section 404(b) of\he Sarbanc ,Oxley Act ( 15 U.S.C 7262thJ} by the registered public accounting lin11 O!at 
prepared or issued its audit report. Yes li2l No D 

Indicate by check mark whether the rcg1stnmt is a shell company (as de lined in Ruic l2h-2 .of the Exchange Act). Yes □ No EZJ 

h1tp$,llwww.sec.gov/Archlves/edgar/data/1067701/000106770122000008/uri-2021°1231 .htm 1/130 

SBE 160



2nt25, 10:42 AM 

Vear Ended December 31, 2021 
Equipment rentals 
Sah:s of rental cquipmcnl 
Sales or new equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

Vear Ended December 31, 2020 
Equipment rentals 
Sales of rental equipment 
Sales of new equipment 
Contractor supplies sales 
Service and 01her revenues 
Towl revenue 

Year Ended December 31, 2019 
Equipmelll rentals 
Sales of rental equipment 
Sales ofnew equipment 
Contractor supplies sales 
Service and other revenues 
Total revenue 

uri-20211231 

$ 

$ 

$ 

$ 

$ 

General 
rcubls 

6.074 $ 
862 
142 

71 
202 

7.35 I $ 

5,472 $ 
785 
214 

64 
164 

6,699 $ 

6,202 $ 

768 
238 

71 
tS7 

7,436 $ 

S11ccialty 

2.133 $ 
106 
61 

38 
27 

2,365 $ 

1,668 $ 

73 
33 
34 
23 

1,831 $ 

1,762 $ 

63 
30 
33 
27 

1,915 $ 

8.207 
968. 
203 
I09 
229 

9,716 

7,140 
8:58 
247 
98 

187 
8,530 

7,964 
831 
268 
!04 
1.84 

9,351 

Equipment rentals. 2021 equipment rc111als of$8.2 billion increased 14.9 percent as compared to 2020, primarily due to a l0.4 
percent increase in fleet productivity, which included the more pronounced impact of COVJD-19. which resulted in rental volume declines 
in-response to shelter-in-place orders and other market restricti1111s, in 2020. COVID-19 began lo impact our operations in March 2020:.111 
2021 , we have seen evidence of a continuing recovery of activity across our end-markets. Equipment rentals represented 84 percent of total 
revenues in 2021 . 

On a ·segment basis, equipment rentals represented 83 percent and 90 perce11t of total revenues for general rentals and specialty, 
respectively. General rentals equipment rentals increased I 1.0 percent a~ compared 10 2020, primarily due to increased fleet productivity, 
which included the more pronounced impact of COVID-19 during 2020. In 2021 , we have seen evidence or a continuing recovery of 
ac1ivjty acriiss our c'nd-markels. Specialty rentals increased 27.9 pe_rccnt as compared to 2020, iricluding the impact of the General Finiince 
acquisition, On a proforma basis including the standalone, pre-acquisition revenues of Gene.nil Fjnance; equipirient r<;ntals increased 18 
percent. The inerel)se in equipment rent~ls reflects in~reased flee.I productivity, which included the more pronounced impact ofCQViD-19 
during 2020, as well as.a slight increase in avenige OEC. 

Sales of rema{cq11ip111c111. For the three years in the period ende(j December 31, 2021, sales of remal equipment represented 
approxi111alely IO percent of our total revenues. Our general r.4;ntals scg1m:nl accounted for mos.I of these sales. 2021 sales of rental 
equipment increased 12.8 percent from 2020' primarily due to improved prid11g in a strong used equipment market and the impact of the 
Gen·eral finance acquisition. 

Sc,lc.v of new eqitipment. For the three years in the period ended December 31 , 2021 , sales of new equipment represented 
approximately 3 percent of our total revenues. Our general rentals segment accounted for most of these sales. 202 I sales of new equipment 
of $203 decreased 17 .8 percent from 2020 primarily due to supply .chain challenges. For a discussion of the risks associated with supply 
chain disruptihns, si.:c Item IA- Risk Pactors ("Operational R.isks-Di:i'r1i{1/ions in 011r supp~v clwin-cbtild result in adverse effects on oi,r 
results o.f operations cmd financial pe1fol'mm1ce" ). 

Sales of contractor supplies. Fpr the three years in the period ended December 31 , 2021 , sales of contractor supplies represented 
approximately l percent of our total revenues. Our general rentals segment accounted for most oftln:se sales. 2021 sales of contractor 
supplies did not change materially from 2020. 
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Service and other revenues. For the three years in the period ended Di.:cember 31, 2021 , scrYiee and other revenues represented 
approximately 2 percent of our total revcnue·s. Our general rentals segment accounted for most of these sales. 2021 service and other 
revenues increased 22.5 percent from 2020 primarily due to the more pronounced impact of COVID-19 in 2020. 

Fo11rtJ, Quartt!r Items. There were no unusual or infrequently occurri~g items recognized in the fourth quarter of202 I that had a 
material impact on our financial statements. In the fourth quarter of 2020, we redeemed all of our 4 5/a percent Senior Notes due 2025 uslng 
bon·owings available under our ABL facility. Upon redemption, we recog11ized a loss of$24 in interest expense. net. reflecting the 
difference between the net can-ying amount and the total purchase price of the redeemed notes. 

Segment Equipment Rentals Gross Profit 

Segment equipment rentals gross pront and gross margin for each of the three years in the period ended December 31. 2021 were as 
follows: 

General 
rentals Specialty Total 

2021 
Equipment Rentals Gross Profit $ 2,269 $ 998 $ 3,267 
Equipment Rentals Gross Margin 37.4% 46.8 % 39.8% 

2020 
Equipnic_nl Rentals Gross Profit $ 1,954 $ 765 $ 2,719 
Equipment Rentals Gross Margin 35.7% 45.9% 38.1 % 

2019 
Eq1,1ipment Rentals Gross Profit $ 2,407 $ 800 $ 3,207 
Equipment Rentals Gross Margin 38.8% 45.4% 40.3 % 

General rentals. For the three years in the period ended December 31, 20i I, general rentals accounted for 72 percent of our total 
equipment rentals gross profit. This contribution percentage is consistent with general rentals' .equipinent rental revenue comribution over 
the same period. For the year ended December 31 , 2021 , general rentals ' equipment rentals gross profit increased by $315, and equipment 
rentals gross margin increased by 170 basis points,, from 2020, which included a $26 asset impairment charge that primarily reflected the 
discontinuation of certain equipment programs and was not rdated to COVID-19 .. Excluditjg the impact of asset im·pairment charges, 
e{luipmerit rentals gross margin increased BO basis points,year-ovcr-y\!ar, primarily due to a reduction in dept·cciation expense as a 
percentage of revenue. partially offset by a higher bonus accrual, which renects improved profitability, and increases in certain.operating 
expenses, including delivery costs, as a percenta_ge of revenue. 

Specjalry. For the year ended December 31, 202 I, equipment rentals gross profit increased by $233, and equipment rentals gross 
margin increased by 9{) basis points from 2020. Gross mai•gin increased primarily doe to decrea.<;es in depreciation and Jabot expenses as a 
percentage of revenue, partially ollset by a higher proportion of revenue from certain lower margin ancillal)' fees in 2021 and increases in 
certain operating expenses, including delivery costs. as a. percentage of-revenue, 

Gross M(trgin. Gross margins by revenue classification were as follows: 

\"ear Ended l>ttcmbcr 31, Change 
2021 2020 2019 2021 2020 

Total gross margin 39.7% 37.3% 39.i% 240 bps (190) bps 
Equipment rentals· 39.8% 38.1% 40.3% 170 bps (220) bps 
Sales ofrcmul equipment 44.5% 38.7% 37.7% sgo bps 100 bps 
Sales ofncw equipment 16.7% 13.4% 13.8% 330 bps (40) bps 
Contractor supplii:s sah:s 28.4% 29.6% 29.8% (120) bps {20) bps 
Service and other-revenues 39.3% 37.4% 44.6% 190 bps (720) bps 

2021 gross margin of 39.7 percent increased 240 basis points from 2020. Equipment rental~ gross margin incrc11sed 170 bas·is points 
from 2020, which included a $30 asset impaim1ern .,-:harge that pdmarily reflected the discontinuation of ee11ain equipment programs and 
w,as not related to COVID- I 9. Excluding the impact of asset impainnenl charges. equipment rentals 
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~ GROUP AT A GLANCE 

.An international 
network of 
equipment 
solutions 
and services 
Ashtead is an international equipment 
rental company, trading under the 
Sunbelt Rentals brand,with national 
netWbrks in the US, Canada and 
the UK. We rent a broad range of 
construction, industrial, general 
and.specialty equipment across a 
wige variety of ap:pUq~tions to 
a diverse customer base. 

2 Ashtead Group plc Annual flppo,t & Account• 2021, 

. ' 

1,186 
,STORES 

The s~cond l?rgest equipment rental 
company in the US with 1,186 stores 

RPvenue 

Ri:lurn on irw eslrnenl ' 

Sew n11n1 r.esull 

EmP.loyee':. 

S1ore.s 

Flee!.s!~ 

MARKET SHARE' 

_i .?~07m 
23% 
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A CIA STATE E s 

CONSOLIDATED INCOME STATEMENT 
!or tl ,e year l'nd~tf JJ l ,rn l!) :>1, 

--- -- -
102, 2023 

8elort Bl'forl! 
amortiHtion -Amortisilion Toi1l .1rriorlisa li011 Amo, t1s.a1,on ol~I 

NofH $m $m Sm !m $m $,n 

Revenue 
Rcnt;;I r evenu<' 3 9,630.2 9;630.2 8.6'10.' 3.698.2 
Sa te of new r.q _1prne,1t , 
merchandist> and c.ons11rr,abl P. 3 369.7 369.7 361 7 :w'I 
Sale ol used rental c,qu11u t!!\I 3 858.8 858.8 62"/ 4 62'l4 ------ -

_10,S$8.7 10,858.7 9.61,/.3 - ~.t,6't l 
Operating_ costs 
SI11ff tnsts l 12,485.11 [2,485.1) 12,m.11 12.2n.11 
Otli~r oper111 ,n cosb I. 12,845.21 12,845.21 I~.~91.il lb~i1l 
~~ _n,ni~ Q9:~11pnu,01t ~ol<,l " 1635.lll (635.81 1442. 31 f4 4t . ) 

1~~6:tl 
--· ·· 

t~§~~f r .20.:1.:il l ~. 2::i:i ~I 

EBiTO!<' 4,892.6 4,~92.6 .'. ,t.1 l ~ 4.~ 11 .P 

Dc•prnri· trcm I, 12.117,71 12,117.71 11.f'/21) ll,T/2 11 
Amur tr,.;11011 tJf (nlan9_1ales ~- ~ 1120.91 ...JE_O~l l 11'/'/I I11 'i'l1 
Operating profit J, 6 2 ,;1u 1ij9j1 ·2.,5:r..o ,: ,63~'/ ,, I'/'/) t.522-0 
lnlPrest ,ncomi, 6 1.8 ,1.8 26 2.6 
lnt-ere~l expense 6 1546.-3) 1546,3) [3688) 131,S.8) 
Profit on ordinary activities before tax.ition ~.230.4 1120.91 2,109.6 2,2'/3.5 11 17.11 2,15 .. 8 

Taxatroo '/, 21 1s,1.31 ~0.2 isn.11 !5f.7.7I 2-'1.6 i 3811 
Profit attributable to equityhold•rs of th• ----
Company 1;'9,.1 .190.71 1,5'8.4 1,705 1! [88.11 1,617.7 

Bas,c eam,ng~ per ~hnr e I\ 386.S_C. 120,7~1 j&S·.ec 388.5¢ 120.lCI 368.AQ 
Dilu ted ~fil'lllflgs per ~hnr e 8 3,4.3~ 120.6() ~.63.'7C 386.0¢ IJ9.9ql 3(>!>.14 

' HU1 IJA t?\, pte-:irntc J tt , r, i:"' 1 ri ,1, t t-•· r\ ~'l l l\'fl , ,~ r1 orit,,l r-11•r r11t. .. )', \lt1- f, ~., Ui t11 nmtmtv u ~ -<t ht 1uvi\',l C'l'r$ ~ind l-:tidCI 1 tir the""d.;. t4'ils ;:u'L• w ,lWo~d i,t rht Gt ~s:11rt ol l tirrnt. 

ur1p:i t1" Jt> i 

All I ev nu amt µrol l! for 1he year 1s. gen r at rJ fro,, on llnt11ng o!)eration . 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
tor ti yl'ar end d 30 April 2021, 

Prot,I ollrr~ulable l◊ qu,ty holder s ol the Ccon1par1y lor the Jm3nc1al year 

ltems'that y.,i(!not be reclassified to profit or loss: 
Moven·1enIs on equ,1y m5Lrurn~r, l,; held .i t la, r vnlue 

Remcasuri,,menI ol l he dcftn.cd benel•l pension l<1n 
Tai on del,ned hE .-r,t p\!n~Ion plan 

lte.ms.that may be reclassifieil.subsequentlyto.profit or loss : 
For i ri currency u .,11~1;, tron iJ,fferer,ces 
~s~.!! a_sh floy,_t, dg_~ 

Total other compreh.ens~ye loss for the year "---­

Toial comprehensive income forthe year 

138 AshteadGroup plc Annual Report & Accou,1t s 2024 

--- ---

Notr 

:u, 

-· 

202, 2023 
' sm Sm 

1,598.4 1,617.'/ 

(36 SJ 
,122.6) 12 91 

5.6 O.'/ 

·-=-- J17.0I - _J39:(l_l_ 

117.61 119.21 
0.2 13 , , 

117.41 ----m::i, 
13'-41 161 31_ 

1,564.0 1.5~6.4 
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OUR GROUP AT A GLANCE 

An international 
network of 
equipment 
solutions 
and services 
Ashtead is an international 
equipment rental company, 
trading under the Sunbelt 
Rentals brand, with national 
-networks in the US, Canada 
and the UK. 

We rent a broad range of 
construction, industrial, general 
and specialty equipment across 
a wide variety of applications 
to a diverse customer base. 

'l 

1,094 
STORES 

The second largest equipment rental 
company in the US with 1,094 stores 

Hevenuc 

Retu rn 011 investment ' 

Stores 
~ -· --- - -- --·· --- - --

MARKET SHARE' 

FLEET COt,1POSITION1 

$s;222m 
·- 21°!o 

$2,465m-
1 8,981 

- •• -1.094 
$13,40711'!. 

I l/n, lc<l H ·1,I I~ , ............... I l '.i, 
7 Svfl l,t'lt ..... .. . 13% 
3 H<' ' C l!Nll,.I,, ... . . . .t,% 
I. I~ ,n~ 1)13pot i % 
!J H4\t: .... , . . : tiyl) 

6 lo ,, b 1(1 . ... .. ..... .. . t,% 
·1 lo p 11 1 0.......... .. . . . ... . 21-,, 
A O•nc,, ~ ....... ,,. . . . ..... . . .. 37% 

1 t,,fotiilc t1ltt11~ tm 

work f1li.itl orn ,!t .. .. .. , .......... :~fn., 
1 f<,r~l.lt$ ...... ...... . . . .. ..... LO% 
3 tt1f th "Yl O•, inq ..... . ..... l.li1Yo 
1, P<,wN t~d HVA(: ................ . I I~( 
!i !!u:ahGM .,.. •··-········ ...... ,.. J •Y1 
6 OltiN ...... ......... ... .. ......... .......... /3% 

• h, •hi '1 . .J 1 v,!:,/-1i1t ;,n• l 1r11 )!\'9,lj!1 •~.., ,t t· 
~ ~.,,,, ,,,, U ~•11q1,p 1 ,;, '1 ll•l)u l i ~,;. ,t•I 'l ... ,.,. rn ... b,11 f ;i, k, ! 

1,w, 1!,1t•tlC[- n_.;i:f ... \'I t!: l r1Ft!Mi 

Svui._,, u .,•,;19-:.,.,., t "'l ,•,rr-•tw.g t r._, ! 1 
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C SOLi ATEDFI 

CONSOLIDATED INCOME STATEMENT 
for the year ended 30 lsr,nt 2023 

Btfore 
amortisation 

NN•• Sm 

ENTS 

2023 

Amor1i1ation 
$m 

Totol 
Sm 

Belor~ 
eu:eplional 

llNns-0r,d 
ai110r t1sa1,un 

$m 

£rccpt1onal 
flNO~~nd 

iJrnon,~dtfon 
$m ------ - ~- --- ·-·---· ---- - -

ReolJ-l ri!vt.muct 

Saki ol n~w 1,Quiprncnl . rnerch,rndlsr and 
t!<m~.umoble~ 

S .. ~lt! ut u~;_~d ".!:_f,i:'11 ert,1ipm~nt 

Operating costs 
S!alf co~,t '.. 

Olhf'r opt·ta11nq rc,s t' 

U~.f:-d renlnl r.<1u1pment s.otd 

EBITD.A1 

Deprec1.1l10n I, 

An,mt1511hc:>11_of 11 1t,1ng1tM~_ 4, 5 
Operating profit 3, 1,, 

h,te-n~st rncorue 6 

lnlerest expense :i. 6 

Pr<>fit on ordinary activities before la.xalion 
Ta,.;J11or, 7. 71 
Pro.fit attributable to equit.y holders of the 

C.ompany 

Brt :":. I\. l.tiH llrnys µer 1.:.l\.'J; \.' 

01tu te<Lt:arrung!. p,:, !'.- t,il 'f~ 

8 

El 

8,1,98.2 

3'1.7 
627./, 

!!66? .. 3 

(2,222 .11 
12,591 .1) 

(442.3) 
,sjss.5) 

4,411 .8 

11,772.11 

2,639.7 

2.'6 
(368.8) 

2,273.5 
(567.7) 

-

1,705.8 

388.5¢ 
386.0¢ 

8,698.2 ·1.231, '/ 

341.7 38'/.2 
627.4 :Jt.O.A ---·--- ~ .. 7,96,.:i --9!~67.3 

(2,222.1) 11.e3C.:,I 
12,591.1) 1,.2/.0 .'II 

1442.31 li!obl 
1s,2ss:si I1,.J!i?.YI 

4.~11 .8 3,609 G 
11,712.11 lb5:';.0I 

1117.7) 1117.?) ll.0~61 
ii1,.ff 2,522.0 2,056.4 [10861 

·2.6 0 1 
1368.8) 1232.'/I lio'/.11 

i117.7J 2,155.8 1,823.8 11 55.'/I 
29.6 1538._!I _ ~·~JL 39.3 ---- -

1811.1) 1,617.7 1,36;•.~ 1116:41 

120.141 368.4¢ 30'/ H IU, 2"1 
11:9.9¢1 366.1t 30~.8~ 12i,.J() 

Total 
$m 

'/,,J, "/ 

38'/ 2 
3GU.4 

7.962.3 

11,830 a) 

12.16091 
I76W 

(4,. 5? 91 

3,609 4 
t l.5~:'i .OI 

1108 ,i f 
1.~~7/l 

0.1 
(.?'/9.81 

.668. l 
141701 

1.2~1.1 

260.9 
2'/9_'/q 

• l OI tnA •. 1::- ,! .. t "11-.'d r : , • ··· , . . . ,,. ~ 1e, ,r, .i l Vl ru-• lc,r:, ,u ·,,: l• 11 1Vit :i w , rl !. 11 c ;,m · , , .. a l y •J ·•l: •J t.J) 1'l··c•~ l t _ r · >:, .:incl ,~ n •Jcr , f u· · t~ic." -U~I.J !. arc- fl! , 1.., . d{•d • .._ Hn (• t~ !.~. ar yu l I• r , ... 
) ~1µ1g" n1~ 

All reveflue a11d proltt to, the yea, ,~ generatl'd r, om rn.nltnuing opt!rat,ons . 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
for lhe year ended 30 April 2023 

----- ---- ----
Pn,r11 allriln,t hlr 10 ~qpily h triers ul Ille Cornrariy ro, the !manual yP..ir 

Items that will not be ret:lassified to profit or loss: 

Movernen! ~ on l ,nar1C1al asset ,nv.; l rnenls 

RP.tuP.oH; 11re rn,.. n1 ul lhe e f1nf'd e ue:f11 per,~11on sil:m 

To1, .° '' dcl,nt•(l t>e11_:!1 ~ P~1_~1~•· P~ • 

It.ems that may be reclusified subsequently lo pr.of it or loss: 
J:or-,,gn cur 1e,1r y lf ansll. !t(1n n,Jfer enres 

Lr'.~& on r~~h llo _he~~e 

Tot_al other comprehensive loss for Iii~ year 

Total comprehensive i.ncome for the year 

2023 2022 
Nolt 'Sm 1m ·-·------

1,617.7 1,7511 

(36.li) 
21' 12.9) 11.1, 

0.7 l?.JI 
139:0.,. i',"/ 

(19.2) 19? 71 
13.11 

- · 
_122.3! _ 192'11 

161;3) _ _ 184.0) 

1,556.4 1, 16'/, 1 

A,ht• .ad Gr oup pl~ Ar111unl Rc1i0r1 E. Ac<nun1 • 01J 133 

.,., 

z 
J> 
z n 
> ,-
Ill ... 
. J> ... 
'" J: 
m z ... 
"' 
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OUR GROUP AT A GLANCE 

An international network of 
equipment solutions and services. 

Ashtead is an international 
equipment rental company, trading 
under ·the Sunbelt Rentals brand, 
with national networks in the US, 
Cani3da and the UK. We rent a broad 
range of construction, industrial, 
general and specialty equipment 
ae:ross a wide variety of applications 
to a diverse customer base. 

PURPOSE 
fo prov,dr. a rclmblo :illcrn:it ive 10 owr,crsh,p for 
o-1rcuston\ers across•a wide range 01 appl,t~hoos 
anti markets •• • • 

See more on page 16 

ACTIONABLE COMPONENTS 

Amp,i!y Sp..-dalty 

Aclv.-nce tethnolooy 

L.eadw1th ESG 

Oynilmic capital allocat,on 

See more on page 22 

CULTUR AL ELEMENTS 

lnveslmr-nl ,n our . eopte 

Fos-ter t uHure of ·eotreprereu, ,alts"' w11 stale' 

Conlinuou!<ly delover ·ng on our cuslo'T'er prom,~ e 
ol Avallab.1lhy;Re liabil1 ty and Eas e 

See more .on page 56 

2 Ashlead Oro11p plt /\nnu I Repon t. Acc-0unr. 2b22 

.. ., .. .. . . . 
• •.· t ·• • • . 

The second tar"gest equipment rental 
company in the US with 967 stores 

fl!)VP/111!: 

Return on nwes:me:-,t' 

Seg111e11I result 

Ernetnx!:'P.S 

Store!. 

Fl eel S.!Z.e 

MARKET SHARE2 

f:l.EET ,CPMPOSITION' 

• .. c;do1J, 9 1)\,'H11hv.l! and mt:..n,11L-?t ,, ss~t , 

$.~.~77~ 
25% 

,~852m 
1~,0j_!J 

967 

1 ·v,.;1ed Rm1als ., ................. 16'>,. 
2 Sunbell .. .. . .. .... ...... 12% 
:i Hr.re Rrntats ....................... :1,o/,, 
I, Home D~pot. ....................... 2'!:. 
~ ~h 111... . ......... .. .. ...... . ............ l 'fo 
l• H8;t. .. .................. , .. ........ ....... -1°'~ 
•t Tor, 7- 10 .. 0 ............. ..... . .. ....... 1•.., 
B 1op ll-100 ., ........... .......... t .17 • 
9 Others ................... .. .. .. .... c.4·L ·, 

t M,;b,lt> e levatmg 
wor~ p!aI form, ................. JJ'); 

7 F:,r 1<t,11~ ...... ........ , ........... . 20% 
3 Ea, th 1i,nvin9 .. .... ... : ....... l ''l:, 
t l>ow 1 ~ ,j i \'I) (; ....... , ..... 10% 
~l S.cafrold ... ... , .. ............. . ..... 2'!-~ 
/, ·•lher .... ..................... .... .. . 2 'lo: 

7 ~n~Utce, r1n '." fJ1..•n1er I f.t!- t l n i-t~•· l,,,-~~t.l on U t~, Hat !,1. 11 " ' "' k t•t ~,,\M,At(> .., , 
, So. ,• tl•· tj,, ,,.,fJ mr!"' w,tr,rrr•.ttb,,, 
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CONSOLIDATED FINANCIAL STATEMENTS 

Consolidated income statement 
f:; r lh<' yPar .end d 30 Apr ,l 2022 

2022 7(1,. 

lefon 
itl:<•pllonal Exceptional 

Uems.,nd fttrn1.and bc •I),-.-
amoru .. u~n amor,1i11Uon Toto I ,)t l'1 N lri,;1•K~r1 /1r'll\.l lh!,J\11Jfl r,1.-I 

Sm Sm Sm 1,m 1,n im 
N.., •, ••, / r ;- •, l::.t r ;ilJ , 11 •: t,11,tt•l l-, •.!;11,,11'1 

Revenue 
k~ttldl , t! 'J~ r,u~ 7,234.7 7,23'.7 5.901 '6 5,901 6 
~ale of new P'~Urf mflnl. mer< 1i1rtd1r.~ 

and r onsumahles 38'1.2 387.2 34'1.1 34'/.7 
~~¢_I 1JHHJ ,ent · t ~4UI J.Hllf-•ll 340.4 31.0,4 3893 389.3 --·-

7,962.3 .. 7,9'~.:.3_ 6,638.6 6,,638.~ 
Operating costs 
$1, II LOsts I, 11,1130.Sl ,11,830.SJ 11,501.51 ll.501 .Sl 
CJthci OJ,cr~l•ng tosts I, (2,260.9) (2,260.9) 11:135:11 11.73~.91 
lr.ed rE:n tal eqwp'rent soltl I, 12,u1 J261.SJ 13/,4 41 1361.,/4I 

( 4,352.91 ·- (4,352.9) T:l, /,01.?l 1ii,01.s1 - - ·-- ------· 
E81T.DA1 .3,609.4 3,£09.4 3,036.8 3,036.8 
Dept.enat•on I, (1,553.0) 11,553.0) (1,4~7.6) h.457.61 
Amor tisatrcm _".! .'_n_l '.:"_g•ble~ ___ t.,_5_ 11~a.,1 11118.6) [Si.21 l8L2l - -·-" ----·- -

1108.6) 
-----

-l8i~21 Operating pro.tit 3, 4 2,05.6.4 1,9'7.8 1.579.2 1,498.0 
lnleresl ,n,o:irne (, . ·o., ,. 0.1 
111 Cl'CS l_ C>J)CIISl' r. , 6 1232.71 147.1) 127'1.BI 1262.?I 124>2.'1I 
Profit on- or di nary actlvitie~ be.tore taxatlQn - 1:-izi• ·- 7 1sfi1 

___ . ....,::.,. __ 
"isut (23;_1 1,668.1 ,316.3 

l n,:m,011 ·1, ,: 1 ,~s,.31 39.3 1~17.0J. 133~.0i 20.0 131,S,IJ] ------· -- --
ProJit attributable to equity hoJC!ers 

of the Company 1,367.5 111,.~1 1,251.1 '181.3 l6 i.2l 920.1 

Basic earni., 9s per share 8 30.7.H 126.iel 2811.9~ 219.I~ 11 3.UI 205.4¢ 
Uilll led earnings prr ~t.Jri, 8 305.if 12,.,,1 27-9.7C 218.4¢. 11 3.(,t! 204,8¢ 

fBll 0/\ 1!> ,,,u-. .r.111 i1 11o ,:te as J fl :.:Ir. • f\Uh-J(I p v 1 fn rn"'<l1\:::< m <: -l!-<u~ c M • ii 1~ cornmoitl used a,y , n v c !'..t t>t :; .oo J lN1a r ~ . F 1.v1hcr uc1;, -'~ ~r<" f W Cl \ftU',,nf in f he Gl : •~•41 vor 1 t1r n 1:, 

ori pagt: 1(1'?. 
1 AH r t;fJ)fl~ • •')fr\to' lflhlt'~l,l1WO ''1 -3!,, h fl f"f1 f('•t-1 ,'\ lf' d fo t Prl•$C" f1 \ ;tl1on tP t 1~ .-ill ~ ' r M · fl)ltfr ,,,•m m.-., O"t . ,rt\ Nl.)lt.~ 1. 

All revPnuc and pro fit !or t h<> year is generatl)d from contmumg operations, 

Consolidated_ statement of comprehensive income 
101 hoy Jr ended :JO /\p11l ?1,1?· 

Profit :itlrrl,uwt,!c to L-q u,ty holders of !he Comp ny fo..-lhe !inan,,at vear 

l\ems that wiU not be redauliled··to prorit or l~ss, 
R r _easurern;,ni or the defined beiJ Iii pen'!,1on pla11 

~• r,n~in~o benefil ~P .. ~':i- n ____ _ 

Items that m_ay be reclnsilied subsequently to .profit qr~on,. 
f- re1gn cu, rEe 11t y1ran5lation d1flcren_ tts ____ _ 

l(!tal comprehensive ioC1>me tot the y~ar 

1':wt 

24 

2022 20, l 
S,;n 'f.,o 

ltiti L•TtfdJ 

1,2sU '120.1 

11.~ 18,/, 
(2.7J (3,7) -----
8.7 l t\ ,'/ 

!!!:.!!._ '/6 .B 

184,01 - ~·.? .. 
t,1,1.1 1,011.6 

-"' z 
► 
;z: 
0 

~ 
Ill 

~ .. 
m 
3: 
m z 
·iii 
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2 

To provii:le a reliable alteinc!!l ive to ownership lor 
our customers .across a wicle range ol appl1callons 
and·markets 

CJ See·more on page 18 

STRATEGIC COMPONENTS • :' :! 

Grow General Tool and advance our clusters 

Arnplif. Specialt y__ --- - .. 
Advance technology 
Leadwilh ESG 
Dynamic capital allocation 

D See more on page 24 

Continuously delivering on our customer promise 
or Availaoility, Rel-iab,til and Ea.se 

0 See more on page 54 

• 

• 

' . . .... . .. . . 
• • • . . 

I• • C 

FLEET COMPOSITION' 

1 UnHed Renlal~ .... 14% 
2 Sunbelt .............. . It 'll. 
3 H~rc Rentals ......... 3% 
4 Hom, Depol .......... 2% 
5 Ahern ................ ,, ... t '!;. 
6 H&E.. ..... ................ 1% 
7 Top '/· I0 ................. 3% 
8 Top 11-100 ....... c. 20'1. 
9 Others ............. c. 45% 

M_obite elevating work platforms 34% 

-·- ~orkhUs 

• !i!I!~ E~rlh mov,ng 

!!19 
f'ump and power 

Scaffold 

Olher 

1 fac lud,ng goodA·~l and 1nlangrble aosels . 
'1 Sout tf' Managenit'nt t> s.hmare ua~H.•~ n lltS Mar kit 

markrt e , umalr!i. 

21¾ 

13% 

12% 

2% 

18% 
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co so D ED Fl CIAL STATEME s 

Cons·olidated income statement 
for the year ended 30 April 2021 

2021 2020 

Before 
f' )! t eptiohAt E>cepioon•I .. ,.,.. Item• ar,d nerris arid 

amortis~Uon AmorUutlon Tot•t arnortisattOtl ·amorl1sati0n T<>tat 
Notes ·tm Cm Cm Cm Cm Cin 

Revenue 
Rental revenue ,,,72.6 4,.472,6 4,606.5 4,606.5 
Sale of new equipment. merchandise 

and consumables 263.5 263,5 1~4_.0 184.0 
Sale of used rental equipment 295.0 295'.o 263.1 263.1 

5,031.1 5,031,1 5:053.6 5.0S3:6 
Operating costs 
Staff COSIS 4 l1,137.9I 11,1.37.t) 11.172.31 11.172.3) 
Used rental equipment sold 4 1274;21 (276,2) (229.9) (229.9) 
OthEW oper ating C0~ls 4 11,315.6) (1,315.61 (1,275.6) 11,275.6) 

12;12,:,1 12,729:7) 12.m:a1 (2.~77.Bl 

EBITDA• Z,30U 2,301.4 2,375.8 2,375.8 
Depreciation 4 (1,104.61 (1,104.61 11,090.5) 11,090.5) 
Amortisation of inlan9ibtes 4, 5 (61.S) (61,5) {61.7) lot.71 
Operating pr.of it 3, 4 1,196.8 161.5) 1,135.3 1.285.3 tbl.11 1,223.6 
Interest expense 5, 6 1199.3) (199.3) 1224.5) (16.31 1240.8) 
Profit on ordinary actlvitie_s before Jaxation 997.5 l6;.s1 936,0 1,060.8 (78,0I 982-.8 
Taxation 7, 21 1253.81 15;2 1238.6) 1262.:J) 19:2 1243.11 
Profit attributable to equfty holders 

ol the Company 743.7 (46.31 697.4 798.5 (58.8) 739.7 

Basic e~rnings eer share 8 166,0p l1Upl 1S5.7p 175.0p l12.9pl 162.lp 
Diluted _earnings per share 8 165,Sp (10.3pl 15'5.'2p 174.Jp {12.8pl 161.~p. . £DlTDA 1s. pr~~cnlC!d hcrr .ts z,n .lltcrhol11vc p,erlor,n.,ncl:! me..>surc .)S ti is comment~ osC!d b\' invrstors and lcndors. r urthcr dcta1ts ,1rt' prov1dC!d tn the Closs.>rv ol 

term• on p• g• 169. 

All revenue and prolit for the year is generated from continuing operations. 

Consolidated statement of comprehensive- income 
for the year ended 30 April 2021 

Prof ii attributable to equity hci\ders of ihe C6mpany for the financial year 

Items that will not be reclassifie~ to pr,ofi~ or loss: 
Rem¢asuremeht of tile (fefined b!!l'\efit p.ens[on plan 
Tax on defined benefit pension plan 

Items that may be reclassified subseque'ntly to profit or loss: 
For eign currency lr anstation differences 

Total comprehensive Income for the year 

~ Ole 

24 

2021 20.20 
Cm fm 

697.4 739:7 

13,9 110.81 
12.7I 2.1 
11.2 18.71 

1228.61 71.0 

'80.0 802.0 

AsMHd Grtup pie Ann1ml Report I'. Arrouni, 7071 127 

; ,.. 

I 

' I 
1~ 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

FORM 10-K 
~ ANNllAL RF.PORT PllRSllANTTO SECTION 13 OR 15(d) OFTIIE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2023 
OR 

0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

Commission File Number 001-33139 

HERC HOLDINGS INC. 
(Exact name of registrant as specified in its charter) 

Delaware 
(State or other jurisdiction of 
incorporation or organization) 

20-3530539 
(I.R.S. Employer 

Identification N11mbcr) 

27500 Riven•iew Center Blvd. 
Bonita Springs, Florida 34134 

(239) 301-1000 
(Address, including Zip Code, and telephone number, 

including area code. of registrant's principal executive offices) 

Securities registered pursuant to Section I 2(p) of the Act: 

1Wc of each class 

Common Stock, par value SO.O I per share 

Trading Symbc1l(s) Na111e of each exchange on which registered 

New York Stock Exchang.e 

Securities registered pursuant to Section 12(g) of the Act: None 

lndicalc by che¢1; mark if 1he registrant is n well-known seasoned issuer. as defined in Rule 405 of Sccuriljes AcLYcs 181 No D 

h1dico1c by check mark 1f the registrant 1s not required 10 file repons pursuillll 10 Sec1ion 13 or Sec1ion I 5(d) of the Act. Yes D No 181 

lndicnte by elieck mark whether the registrant (I) has filed all reports required to be filed by Section 13 or IS(d) of the Securities Exchange Act of 1934 during lhe 
preceding 12 months {or for such shorter period that the registrdnt was required 10 file such repons). apd (2) has been subject w such filing requirements for the past 
90 da)'S. Yes 181 No O • 

Indicate by check mark whether the registrant has suhm.ittcd dectronicall)' every Jnt.eract11•c Data File. iequired 10 be subr:111t1cd pursuant to Ruic 405 of Regulation S-T 
(§232.405 of this cha111cr) durint lhe preceding 12 mpnths (or for s\lch shoncqieriod that theregis1ran1 was required to submit such files). Yes 181 No D 

lndic11,1e by check mark whether the registrant is a larie accclera1cdfiler. DIJ accelerated liler,-o non-accelerated filer, smaller r~poning compan)'. or emerging growth 
company. See the definitions of "large acceJera1ed liler; "ilccelerotcd filer.'' "sll)aller repor\ing company," and •emerging gro\\1h ~·ompany• in Rule 12b-2 of the 
Elcchangc Act . 

Large accelerated filer !81 Smaller reporting company □ 

Accelerated filer 
Non-accelerated filer 

□ 

D 
Emerging growth company D 

ff an emerging _gro\\1h company. indicate by check mark if tlie registrant has elected not lo use the exlendcd transition period for complying with any new or revised 
financial ai:coun1ing standards provided pursuant to Section I J(a) of the Exch~ngc Act. D 

Jndic(ltc by check mark whether the registrant has fikd a report on and nttestotion to its m:inagc111cnrs assessment of the effectiveness of its internal control over 
financial reporting under Section 404(1>) of the Snrbnnes-O,dey Act (15 U.S.C. 7262(b)) by the registered public accounting fmi1 that prepared or issued its audit 
rcpon L8I 

If securities are registered pursuant to-Section 12(b) (I( the Act, indicate b)' check nmk whether the financial statements of the registrant included in the filing rencct th~ 
correc1ion of an error 10 pre1•iously issued financial statements □ 

Indicate by llheck mark whelher any of those error corrections arc restatements that required a recovery analysis of incenth·c-based compensation rcceil'ed by any of the 
registrant 's cxccu1i11c 11fficcrs during the relevant recovery period pursuant 10 §240.100-1 {b). □ • 
lndic111e by chc.ck mark whether the registrant is a shell comp~n)' (as defined in Ruic 121>-2 of the Act). Yes □ .No 181 

TI1e nggrega1c mnrkcl value of the voting and non-voting common equity held by non-ofTiliatcs of the registrant as of June 30, 2023, 1hc last business day of 1hc 
Iegistranl's mosLrccentl)• complet-,d second fiscal quarter. based on the closing prici: of the stock on the New York Stock Exchange on such date, was U .42 billimi, 

As of February 9, 2024. 1hcrc were 28,320,161 shares of the registrant's common s1oc!; outstanding 
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HERC HOLDINGS INC. AND SUBSIDIARI ES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

The following summarizes the applicable accounting guidance for the Company·s revenues (in millions ): 
Year$ End.ecl"December 31, 

2023 2022 2021 
Topic 842 Topic 606 Tol■ I Topic 1142 Topic 606 Tot1d Topic 842 Topic 606 Tolal 

Re,•enues: 
Equipment rental 
Other rental revenue: 

Delivery and pick-up 
Other 

Total other rental revenues 

Totill equipment 1·cnti1ls 

Sales ofrental cquipinent 
Sales ofnew equipment, parts 
and s upplies 
Service and other revenues 

Topic 842 revenues 

Equipment Rental Re\len11c 

$ 2,577 $ 

105 
2,682 

S 2,682 S 

188 

188 

188 

346 

38 
28 

$ 2,577 S 2,284 S 

188 
105 

293 

2,870 
346 

38 
28 

98 
98 

2,382 

3.2~i S 2,382 S 

$ 2,284 $ 1,729 $ 

170 

170 
170 
125 

36 
27 

"358 :S 

170 
98 

268 

2,552 

125 

36 
27 

t740 ,$ 

71 
71 

1,800 

1,800 $ 

110 

ll0 
110 
li3 

S 1,729 

110 
71 

181 
1,910 

113 

31 31 
19 19 

273 $ 2,073 
===== 

The Company offers a broad pertfolio .of equipment for rent on a daily, weekly ot monthly basis, with substan~lally all rental 
agreements cancellablc upon the retum of the equipment. Virtually all customer cont,:acts can qe canceled by lhe customer wlth no 
penalty by returning the equipmen1 within one day; therefore, the Company does not allocate the trans,action price .between the different 
contract eiements. 

Equipment rental revenue includes revenue generated from renting equipment to customers and is recognized on a straight-line basis 
over ,the length of the rental contract. As part of this straight-line methodQlogy, when the equipment is returned, the Company 
recognizes .as incremental revenue the excess, if ai1y, between the am~unt the customer i$ contractually required to pay, wh'ich is based 
on the rental ·contract period app_licable to the. actu11I number of days ttie ·equipment was •out on rent, over the cu~ulative. a111ount of 
revenue recognized to date. In any given accounting period, the Company will have customers return equipment and be contractually 
required to pay more than t.he cumulative am0t1nt of revenue recognized to date under the straight-line methodology. Also included in 
equi·pment rental revenue i~ re-re11t revenue in which.the Company ,viii rent specific pieces of equipment from vendors and then re-rent 
that equipment to its cu.stomers. Provisions for discounts, rebates to customers and other adjustments are provided for in the period the 
related revenue is recorded. 

Other 

Other equipment rental revenue is primarily comprised of fees for the Company's rental protection program an.d environmental charges. 
Fees paid for the rental protection program allow customers to limit the risk of financial loss in the event the Company 's equipment is 
dam·aged or lost. Fees for 'the rental protection program and envircmmehtal recovery fees ar:e recognize<! on a $Jraight-line basis ovey- the 
lentth of the rental contract. 

Iopic 606 revenues 
Delive,y and pick-up 

Delivery and pick-up revenue associated w ith renting .equipment is recognized when the services are performed. 

51 
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HERC HOLDINGS INC. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Sales of rental equipmcnl, New equipment, Parts and supplies 

The Company sells its used rental equipment, new equipment, parts and supplies. Revenues recorded for each category are as follows 
(in millions): 

Years Ended December 31, 

2023 2022 2oi1 
Sales of rental equipment $ 346 $ 125 $ 113 
Sales of new equipment 14 8 9 
Sales of parts and supplies 24 28 22 

Total $ 384 $ 1.61 $ 144 

The Company recognizes revenue from the sale of rental equipment, new equipment, parts and supplic.s when control of the asset 
transfers to the customer, which is typically when the asset is picked up by or delivered to the customer and when significant risk.sand 
rewards of ownership have passed to the customer. Sales and other tax amounts collected from customers and remitted to gov~mment 
authorities are accounted for on a net basis and, therefore, excl!lded from revenue. 

The Company routinely sells its used re,nal equipment in order lo manage repair and maintenance costs, as well as the composition, 
age and size of its fleet . The Company disposes of used equipment through a variety of channels including retafl sales to customers and 
other third parties, sales to wholesalers, brokered sales and auctions. 

The Company also sells new equipment, parts and supplies. The types of new equipment that the Company sells vary by location and 
include a variety of ProContractor tools and supplies, small equipment (such as work lighting, generators, pumps, compaction 
equipment and power trowels}, safety supplies and expendiables, 

Under Topic 606, the accounts receivable balance, prior to allowances• for doubtful accounts, for the sale of ren.tal equipment, new 
equipment, parts and supplies, was approximately SI I million and $9 million as of December 31 , 2023 and 2022, respectively. 

Sen•icf and other reve·nues 

S~rvice and other revenues primarily include revenue earned from equipment numagement and similar services for rental customers 
which includes providing. customer support funoti~11s such as ·dedicated in-plant operations, plant management services, equipment and 
safety training, and repair and maintenance services particularly to industrial customers who request ·such services. 

The Compa,ny m :ognizes revenue for service and 9ther r_evenues as the services are provjded._ Service and other revenues are typically 
invoiced together with a customer's rental amounts a_nd, therefore, it is not practical for the Company to separate the accounts 
receivable amount re.iated to services· and other revenues that are accounted for under Topic 606; however, such amount 'is not 
considered material. 

Ri!ceimbles and conlraet assels and liabilities 

Most of the Conipany's equipment re.ntal revenue is accounted for under Topic .842. The cus.tomers that are responsible for the 
remaining equipment rental revenue that is accounted for under Topic 606 are generally the same customers that rent the Company's 
equipment. Concentration of cre(Jit risk with respect to the Company's accounts receivable is limited because a lai:ge number of 
geographically diverse customers makes up its customer base. No single customer makes up more than 3% of the Company"s 
equipment rental revenue or more than 5% of its accounts receivable bal;mce for the last three years. The Company manages credit risk 
associated with its ac.counts receivable at the customer level through credit approvals, credit .limits and other monitoring procedur.es. 
The Company maintains allowances for doubtful accounts that reflect the Comp;my's estimate of the amount of receivables that the 
Company will be unable to collect based on its histodcal write-off.experience. 

The Company does not have materfal contract assets or contract liabilities.associated with c1Jstomer contracts. The Conwany's contracts 
with customers do not generally result io material amounts billed to customers in excess of recognizable revenue. The Company did not 
recognize material revenue during the years ended December 3 .1, 2023, i022 or 2021 that was included in the contract liability balance 
as of the beginning of each period, 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

FORM 10-K 
f8l ANNUAL REPORT PlJRSllANTTO SECTION J3 OR IS(d) Of THE SECURITIES EXCHANGE ACT OF 1?34 

For the fiscal year ended December JJ, 2022 
OR 

0 TRANSITION REPORT PURSUANT TO SEC.TION 13 OR IS(d) OFTIIE SECURITIES EXCHANGE ACT OF 1934 

Commi~sion File Num.ber 00t-33139 

HERC HOLDING$ INC. 
( Exac.t name oi' registram as specified in its chaner) 

Delaware 
(State or other jurisdiction of 
incorporation or organization) 

20-3530539 
(I.R.S. Employer 

Identification Number) 

2750.0 Rinn•iew Center 81\•d. 
Bonita Springs, Florida .34134 

(239) 301-1000 
(Add~>ss, including Zip Code, and telephone number, 

including area code, of registrant's principal exec11tivc offices) 

SC!curities registered pursuant lo Section 12(b) of the Act: 

Title of each class 
Commoo S.tock, par value S0.01 per share 

Trading Sym~l(s) Name of each exch1111ge on which registered 
New York Stock Exchange 

Securitic~ regi~tered.punuanl t11 SectioJI 12(g) of the Act: None 

Indicate by check mark if the registrant is a well-known sea.soo~'CI issuer. as defined in Rule}I0S of Securities Act Yes 181 No □ 

Indicate by check 1ilark 1fthc registrant is not required 10 file repons pursuant to Scctio1\ 13 or Scc1ion !:S(d) of the Act Yes □ No 181 
Indicate by ch!:ck mark ,vhethi:r the registrant (l.l lias filed ~II reports required 10 be filed ~y Section 13 or 15(~) of the Securiltes Exchange Act of 1934 during the 
preceding 12 momhs (or for such shoi1er period that the registrant Wll$ required lo file ·suoh repons). and (2) has been subject lo such lili11g rcquiremen~ for the p.1$1 

90 days Yes 181 No □ 

l,1dica1c hy cl)eck mdr1' whclhcr the registrant has suhmiltcd clectro.riically c1•cry Interactive Data Fik: required to be submilled p11rsuan1 to Rule 405 of Regulation S-T 
(§232.405 of this chiplc() .during the prccedinl: 12 months ( or for such shorter pcri()i! Iha! the tegistrant. was required to .submit such files), Yes 181 No □ 

Indicate by check mark whelher the rcgislrjml is JI large a·cceleraled (iler. an accelerated filer, a ~on-accelerated filer, smaller reporting companr. <>( e111crgi1JC growth 
company, Sec the definitions of "large ac~Jera1cd filer." "accelerated filer," "smaller reporting company," and "emerging growth company• in Rule 121>-2 of the 
Excliange.Acl. 
Large accclcratc.d filer (81 Smaller reporting company □ 

Acceieroted filer 
Non-ai;celeratcd filer 

□ 

□ 

E:mcrgi'ng gro\\1h company □ 

If an emerging l)ro\\1h company. indicate by check mark if the reg1Stran1 has elected not 10 use the extended transition period (or complying wilh any new or rc\'ised 
financial accounting sll!ndar<ls provided pursun1111.o Scction 13(a) of the Exchange Act. 0 • 

Indicate by check mark ·whether the registrant has ftlcd ;i report on and a11~s1a1i1)n 10 its management's ll.SS~smc111 of the cflcctiveness of its internal control over 
financi.al rcportm·$ under SL-clton 404{b) of the S3rbancs-O:dey ACI ( 15 U.S C. 7162(b}) by 1hc registered public uccounting firm that prepared or issued its audit 
n:pon. 181 

If sL-curilics are registcrcu pursuant 10 Section I 2(b) of the Act, indicate b)' check mark whetlie'r .the (inaricial statements of.lbe re1istrant included i•n the filing reflect the 
correc.tion of an crr9r to prcvioJ1SIY issued financial s1;11emenL~ □ 

lndkatc by check mark whether any or those error correct ions arc res1a1emcn1s lhat required li recovery analysis of inccntive-ba.~ed compensation received by .any of the 
reg1s1ran1's esecutive officers during the relcVllnt rc.covcry period pursuant 10 §240.10O- l{b). D 

Indicate by check mark whether the rcgis1ran1 is a shell company (as defined in llule I 2b-2 of the Act). Yes D No· 1&1 

The aggregate market value of the voting and non-voting common equity held by non-affiliates of the registrant as of June 30, 2022, the last business day of the 
rcl,\islranl's most recently completed second fiscal quarter, ba$ed on the closing price of 1he stock on the New York Stock Exchange on such date, was $2.31 billion. 
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II ERC IIOLDINGS INC. AND SUBSIDIARIES 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

The following table summarizes tlte applicable accounting guidance for the Company 's revenues (in millions): 
Years Ended Dttembtr 31 , 

Revenues: 
Equipment rental 
Other rental revem1e: 

Delivery and pick-up 
Other 

Total other rcnt11I revenues 

Total equi11ment rental~ 

Sales of rental equipment 

Sales of new c~uipmcnt. 
pans and supplrcs 
Service and other revenues 

2022 2021 
Topic 842 Topic 606 

S 2,284.1 S 

97.7 

97.7 

2.381 .8 

169.7 

169.7 

169.7 
125.7 

35.8 

Total Topic 84~ Toplr 606 

S 2.284.1 S 1,728.9 S 

169.7 
97.7 

267.4 
2,551 .s 

125.7 

35.8 

109.6 
71 .9 

71.9 109.6 

1.800.il 109.6 

25 .8 25.8 

113.1 

30.1 
19.5 ---

Total revenues S 2,381.8 S 357.0 S 2.738.8 S 1,800.8 272.3 

Js>pjc 842 revenues 

Equipment Rental Revenue 

2020 
Total Toplr 842 Topic 60(; 

S 1,728.9 S 1,401.1 S 

109.6 
71.9 

181.5 

1.910.4 

113.1 

30.1 
19.S 

S 2,073.1 

55.9 
55.9 

1,457.0 

86.7 

86.7 

86.7 

198.5 

28.2 
10.9 

S 1,.457.0 =$=3=24=.3= 

Total 

S 1.401.1 

86.7 
SS.9 

142.6 

1,543.7 

198.5 

28.2 
10.9 

$ 1,781.3 

The-Company -0ffers a broad portfolio of eqµipment for rent on a houfly, dai!y, weekly or monthly basis, with substantially all rental 
agreements cancellable upon the retum of the equipment. Virtually all customer contracts can be canceled by lhe customer wi.th no 
penalty by returning the equipment within one day; therefore, the Company does not allocate the transaction price between the different 
contract elements. 

Equipment rental revenue includes rcvel)ue generated from renting equipmentt<;> customers. and is recognized on a straight-li.ne basis 
over the length of the rental contract. As part of this straight-line methodology, when the equipment is returned, the Company 
recognizes as incremental revenue the excess, if any, between the ·amount the· c,ustomer is contractually r~quired to pay,, which is based 
on the rental <:ontract period applicable to the actual numbe.r of days the equipment was out on rent, over the cumulative amount of 
revenue recognized to date. In any given accounting period, the Company will have customers return equipment and be contractually 
reqt1ired to pay more ·than the cumulative amount 9f revenue recognized to date under the straight-line methodology. Also included in 
equipment rental revenue is re-rent revenue in which the Company will rent specific pieces of equipment from vendors and then re-rent 
that equipment to its customers. Provisfons for discounts, rebates fo customers and other adjustments are provided for in the period ihe 
related revenue is recorded. 

Other 

Other equipment rental revenue is primarily comprised of fees for the Company 's rental protection program and environmental charges. 
Fees paid for the rental protection program allow cuslomers to limit the risk of financial loss i.n the event the Company 's equipment is 
damaged or lost. Fees for the rental protection program and environmental recovery fees are recognized on n straight-line basis over the 
length of the rental contract. 

I9pic 606 revenues 
Delivery and pick-11p 

Delivery and pick-up revenue associated with renting equipment is recognized when the services are performed. 

48 
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HERC HOLDINGS INC. AND SUBSIDIARIES 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Cont.inued) 

Sales of Rental Equipment, New Equipment, Parts and S11pplies 

The Company sells its used rental equipment, new equipment, parts and supplies. Revenues recorded for each category are as follows 
(in millions): 

\'ea.rs Ended Dece_mber 31, 
2022 2021 2Q20 

Sales of rental equipment $ 125.7 $ 113.l $ 198.5 
Sales of new equipment 8.6 7.9 11.5 
Sales of parts and supplies 27.2 2+.2 16.7 
Total $ 161.5 $ 143.2 $ 226.7 

The Company recognizes revenue from the sale of rental equipment, new equipment, parts and supplies when control of the asset 
transfers to the customer, which is typically \\;hei1 the asset is picked up by or delivered 'to the customer and when significant risks and 
rewards of ownership have passe.d to the customer. Sales a1id other tax amounts collected from customers and remitted to government 
authorities are accounted for on a net basis and, therefore excluded from revenue. 

The Company routinely sells its used rental. equipment in order to manage repair and maintenance -costs, as well as the composition, 
age and size of its fleet. The Company disposes of used equipment through a variety of channels including retail sales to customers and 
other third parties, .sales to wholesalers, brokered sales and auctions. 

The Company also sells new equipment, parts and supplies. The type's of new equipment that the Company sells vary ~Y location a.nd 
include a variety of ProContractor tpols and supplies, small equipment (such as work lighting, generators, pumps, com))l!ction 
equipment and power trowels)) safety supplies .a1'd expendables. • • 

Under Topic 606, ·the accounts receivable balanqe, prior to allowances for doubtful accounts, for the sale of rental equipment, new 
equipment, parts and supplies, .wa~ approximllt~ly $8.6 million and $11.1 mjllio!l as of December 31, 2022 and 2021, respectively. 

Sen•ice and other revenue.s· 

Service ,md other ,revenues primarily include revenoe e.arned fr<>m equipment manage_ment and .similar services for rental customers 
which inclµdes pr9viding customer support functions such as dedi~ated in-plant operations, plant m.anagement services, equipm~nt and 
safety training, and repair and mai.ntenance servjces particularly to industrial ~ustomers who. request such services. 

The Company recognizes revenue. for service a!)d other revenues as the services are provided. Service and other reve1rnes are typically 
invoiced Jogether with a customer's rental amounts and, therefore, it is not practical for the Company to ~eparate the "accounts 
receiyable amount related to services and other revenue:s that are acco1lilted for un'der Topic 606; howeyer, such amo1,111t is not 
-opnsidered material. 

Rccciva_bles and contract <1ssets <111d liabilities 

Most o( the Company's e<Juipinent rental revenue 'is .accounted for under Topic 842. The customers that are responsible for the 
remaining equipment rental revenue that is accounted for under Topic 606 are generally the same custom~rs that rent the Comp,my's 
equipment. Concentration of credit risk with respect to the Company's accounts receivable Is lhnited be¢ause a large number of 
geQgraphicaUy diverse customers lilake.s up ·its customer base. No single customer m1;1kes up m1>re .. than 3% of the Company's 
equipment rental revenue or more than 5% 0of its accounts receivable balance for the last lhtee years. The Company manages credit risk 
associated with its accolints rece1vable at the customer level through credit approvals. credit liiilits and other nionit9ring procedures . 
.TIJe Company maintains allowa11oes for doubtful ac-counts th~t refle.~t the ·Compa1iy's estil'nate of the amount.of receivables thc1t the 
.Cqrnp_any will be u1u,1ble to. col.lect base<! on its historical write-.«;>ff experience; • 

The Company does n.ot have material contract assets :or contract liabilities as_sociated with customer contra~ls. The Company's contracts 
with customers do not generally result in material amounts !>\lied to customers in excess ofrecognizabJe revenue. The Company <!id not 
recognize m_ateria.1 revenue during the years ended Dec~mber 31, 2022, 2021 or 2020 that w~ included in the contract liability balance 
as of the beginniiig of each period. 
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0 TRANSITION REPORT PURSUANT TO SF-CTION 13 OR IS(d) OFTlfE SECURITIES EXCHANGE AC1" OF 1934 

Commission File Number 001-33139 

HERC HOLDINGS INC. 
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Delaware 
(State or other jurisdiction of 
incorporation <ll' organization) 

20-3530539 
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Identification Numher) 

27500. Rivcn·ic~· Center Blvd. 
Bonita Springs, Florida 34134 

(,239) 301-1000 
(Addrc;ss. including Zip Code and lclephonc 11.umbcr, 

including area code, of registrant's principal executive offices) 

Securities registered pursuant .to Section 12(h) of the Act: 
Title of cni:h class 

Cominon Stock, par value S0.01 ncr share 

Trading Syrnbol(s) 

HRI 
Name of each cxch,!nge on which regi°slercd 

New York Stock Exi:hange 

Securities registered p\lnua111 Co Seclion ll(g) pfthe Ace: No-nc 

lndicalc by check mark iflhc reg_istrant is a well-known-seasoned issuer. as defined in Rule 40S of Sccurili~s Act Yes 181 No □ 

Indicate by check mark if the registrant is .nol required to likreports pursuant lo Sectiori t 3 or $e(tion IS(d) of the Act. Yes □ No 181 
Indicate by check mark whether 1hc registrant (I) has filed all reports required lo be fikd by Section 1'3 or t5{d) of the Securities Exchange Act of 193'4 during the 
pr,'Ccdinll 12 l)lOnlhs ('or for such -shorter period that tbe rcgislra;lt 1va·s required lo lite such reports). and (2) has· been ,subject lo such filing ·requirements for the past 

90 dD)'S. Yes l8I No D 

lnd_icatc b)' <:heck .mark whether the regis1ran1 tias sub1ilitted electronically every lritcraclivc Data File rcqui.red lo be submrued pursuant 10 Ruic 405 of Reg_ulation ·S-T 
(§232.405 of this chapter) during thi; prcccdi11g 12 months (Ii~ for such shoner period thlit the registtaril was required 10 _submit such files) . Yes 181 No D 

Indicate by check mark whether I.he registrap_t is a large aci:elcratcd Hier, an accelerated filer, a non-accelerated filer, smaller repprting company, 'Of emerging growth 
company. See the definitions of "large ·acceler.ned filer." •accelerated filer/' "smaller 'reporting company," and ' emerging grQ,,,h compa1)y" in Ruic l~l>-2 of the 
Exchange Act 

Large accelerated filer 

Accelerated filer· 

Non-accclcratc<l tiler 

181 

D 

D 

Smaller reporting company D 

Emerging growth company D 

If an emerging growth company. indica\e.by check mark if the registr:m.t has elected not to use the cxleodcd trans:ition period for complying with any new or 
revised financial accounting standards provided pursuant lo Section I 3(n} of the Exchange Act. D 

Indicate by chc<:k mark whether the registrant hns filed a report on and aitestation lo its ·management's assessment of the effectiveness of ils internal control 
over fi11ancial reporting under Section 404(b) of the Sprbanes-Oxley Act ( 15. U.S.C. 7262(b)) by the registered public accounting firm that prepared ,,or issued 

ils audit report . 181 
Indicate by check mark whether the registtiint is a shell company (as defined in Rufo 12b-2 of the Act). Yes □ No 181 

The aggregate market value of the voling a11~ non-voting conm1011 equity held by non-alliliates of the registrant ~~ of Jimc 30, 2021. tlK; last business day oflhc 
registrant's most recently completed second fiscal quarter, based on the closing price of'the stock on the New York Stock Exchange on such date, wa~ 
S2.J9 billion. 
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HERC HOLDINGS INC. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

The following table summarizes the applicable accounting guidance for1he Company's revenues (in milljpns): 
\'ears Ended De«.mber 3J, 

2021 2020 2019 
Topic 842 Topic C,06 Total Topic 842 Topic 606 Total Topic 842 Topic 606 Total 

Revenues: 
Equipment rental S 1,728.9 $ 

Other rental revenue: 
Delil'ery and pick-up 
Other 71.9 

Total other rental revenues 71..9 

Total tquipmtl)t rtnlal~ l 800.8 
Sales of rental equipmeiil 
Sale.s ofnew e~11ipment, 
parts and supphcs 
Service and other revenues 

s 1.728.9 S l.401.1 S 

109.6 109.ti 
71.9 SS .9 

109.6 
109:6 
113.1 

----
181..5 

1,910.4 
113.1 

30,1 30.1 
19.5 19.5 

1,457.0 

S 1,401.l 

86.7 86.7 

86.7 

198.S 

55 .9 
142.6 

1,54P 
198,S 

28.2 28.2 
J0.9 10.9 --- ----

Total m ·enucs S 1,800.8 S 272.3 S 2.073.J S 1,457.0 S 324.3 .S 1,781.3 

l~mic 842 revenues 

EquipmcntRental Revenue 

S 1,549.9 S 

53.9 

53.9 
1,603,8 

S 1,549.9 

98.0 98,0 

98.0 
98.0 

242.8 

53.9 

JSl.9 
1,701.8 

242.8 

44.0 44.0 
10.4 J0.4 ----

$ .1,603.8 $ 395.2 $ 1;999.0 

The Company offers a broad portfofio of equipment for rent on an hourly, daily, weekly or monthly basis, with substaniiatly all rental 
agreements cancellable upon the retum of the equipment. Virtually all customer contracts can be canceled by the customer with no 
penalty by returning the eqliipinent within one day; therefore, the Company does not allocate the transaction price between th.e different 
contracl elements. 

Equipment rental revenue includes revenue generatel;I from renting equipment to customers and is recognized on a straight-line basis 
over the length of the rental contract. As part of this straight-line methodology; when the equipment is returne!l, the Company 
recognizes as incremental revenue the excess, if any, between the amount the customer. is contractually required to pay, which is based 
on the rental contract period applicable to the actual number of days the equipment was oul on .rent, over the cumulative am·ount of 
revenue recqgnized to date, In any given accounting period; the Company will have customers return C(juipment and be c·ontr.actually 
required to pay more than the cumulative amount of revenue recognized to date under the straight-line methodology. Also included in 
equipme1it rental revenue is re-rent revenue in .which the ·Company will rent specific pieces of equipment from vendors and then re-rent 
that equipment to its customers, Provisions for disco·unts, rebates to customers an.d other adjustments are provided for jn th'e period the 
related revenue is recorded. 

()tliet equipment rental revenue is primarily comprised of fees for the Company's rental protection program and environmental charges. 
Fees paid for the .rental protection program :illow custpmers t◊ limit the risk of financial Joss in the event the Company's equip;nent is 
damaged or 1.ost. Fees for •the rental protecticrn program and environmental rec9very fees are rccogni?:ed on a straight-line basis· over the 
length of the rental contract.. 

Topic 606 revenues 
Deltvery and pfck-11p 

Delivery and pick-up revenue asso'ciated with renting .equipment is reeognized when the services are performed. 

49 
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IIERC HOLDINGS INC. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Sales of Rental Equipmem, New Eq11ipme111, Pa/'ls and Supplies 

The Company sells its used rental equipment. new equipment, parts and supplies . Revenues recorded for each category are as follows 
(in millions): 

Years Ended Dccembtr 31, 
2021 2020 21).19 

Sales of rental equipment $ 113.1 $ 198.5 $ 242 .'8 
Sales of new equipment 7.9 11.5 21.0 
Sales of parts and supplies 22.2 16.7 23.0 

Total $ 143.2 $ 226.7 $ 286.8 

The Company recognizes revenue from the $.ale of rental equipment; new equipment, parts and supplies when control _of tile asset 
transfers to the customer, which is typically when the asset is picked up by or delivered to the customer and when sign1fieant risks and 
rewards of ownership have passed to the customer. Sales and other tax amounts collected from customers and remitted to government 
authorities are 11ccounted for on a net basis and, therefore, excluded from revenue. 

The Company routinely sells its used rental equipment in order to manage repair and maintenaricc costs, as well as the .compositi6n, 
age and size of its fleet. The Company disposes of used equipinent through a variety of channels including retail sales to customers and 
other third parties, sales 10 wholesalers, brokered sales and auctions. 

The Company also sells new equipment, parts and supplies. The types of new equipment that the Company sells vary by locatfon and 
include a variety of ProContractor tools and supplies, small equipment (such as work lighting, generators, pumps, com·paction 
equipment and· power trowels), safety supplies and· expendables. 

Under Topic 606, the accounts receivable balance, prior to allowances for doubtful accounts, for the sale of rental equipment, new 
equipment, parts and supplies, was approximiitely $ I 1.1 million and $13.8 million as of December 3 I, 2021 and 2020, respectively. 

Se1,•ice and other 1'even1ies 

Service and other .revenues primarily include revenue earned from equipment manageme11t and similar services for rental customers 
which includes providing customer support' functions such as dedicated in-plant operations, plant management services, equipment and 
safety training, and repair and maintenance services particularly to industrial customers who request such services. 

The Company recognizes revenue for service and other revenues ~s the services are provided. Service and other revem.1es are typically 
invoiced togethe_r with a customer's rent~I amoums and, therefore, it is not practical for the Comp<lll}.'. to separate the accounts 
receivable .amount related to services and other revenues that are accounted for under Topic 606; however such a1iiount is not 
considered material. 

Ree,eil'ab/es d11d .1:ontmct assets and liabilities 

Most 9f the Company!s equipment re:ntai revenue is accounted for under Topic 84;? . The customers that ar.e responsible for the 
remaining equipment rental revenue .that is ac;counted for under Topic 606- are general!y the .same custo,ners that rent the Company's 
equipment. Concentration of credit risk with respect to the Cpmpany's accounts receivable is limited because a large num~r of 
geographically diverse customers makes up its customer base. No single customer makes up more than 3% of the Comp11ny's 
equipment rental revenue or more than 5% ofits accounts receivable balance for the last three years. The Company manages credit risk 
associated with its· accounts receivable at tf}e customer level through credit approvals, credit limits and other monitoring procedures. 
The Company maintains allowances for doubtful accounts that reflect the Company's estimate of the amount of receivables that the 
Company will be unable to collect based on its historical write-off experience. 

The Company does nol have mater-ial contract assets or contract liabilities assoc.iated with customer contracts. The Company's contracts 
with customers do not genera II)' result in material amounts billed to .customers in excess of recognizable revenue. The Company did not 
recognize material revenue during th~ years ended December 31 , 202 l, 2020 or 20l9 that was included in the contract liability balance 
as of the beglnnihg of such period. 

https,1/www.sec.gov/Archives/edgar/data/1364479/00013°644 7922il00007ihri-2O211231.htm 8511~9 
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,':9111, 1 11 ( IN u.•m;;l .'ll..•1\"hJ.. . ; Ctw lr.:£ ::v.-~11.Ua~ f:~m eq.:cip=..:it :wt.&.h fer me)~ imi.id D;c~~ 3 l. 10".J m:rgw;i t:230.1 
.m:llliD. :>.r 14. l'·•· tc SI.~ bil:.i:o!rum 1?~6.0 mii:Ja:.m :::~l T:.- ·u1ausci in.q~.a.t?tm?2!.:a"t .. 11.1.1S, u-.u ~-i!.y ~10- am 
1%!GT LA;t m.d ~!!:od :T'-!lW T,Jtfjj ~-• .:~~""QI.: ~o di~ ~..er :,• ;;.u Sw F..Gi:!Uili ;md wll\ls 0-.h.rb.bir :o:r .Jddhir.r..al :ziiJCllJ!.Y.':i. 

~:,•1,:.!:.lL, R.r.r.1 r;,wu.-• .i::.,_,,;a:.;,! 'S2C4. l c.:.:llfo:1. a H .1.• •. ti: !a Li l!:.'.J:irm fo:'lhe )~ill:' w;d O;.:.;ai':,..r ~L 2(1,U Qmp;Dd tD 
'-84 .6 Jllillico fer,~ '\'H.? ci;d D;-cle!l:,;r 3 ~- 1Cr1'.1 . !.Gl?J'JII m~, :rom mumtl ~ equip.lll.llil., in....~ S6~.4 :ml1£o:. 
W'i:i 1iffl: plz.~::m ~,{~ uaa.;,m-3 ·s-.~.o =1~ Nl'tmllc•, ~ •gl.0JUDW- ~o:5 s,4;, .1 ::mll:.-QC.. ud. g.h;:-~~­
iz:.cntd l::~ .1 :nii::b:, a,; o,mp~~ ~ :Ju. Fti~ p,;ci~ Ci..: r. ~.ip ~ nte~. 'bi.-.ed 0J1 ~ .'\carr.;m 1~1 .,\j ,~<n'!io.u '1 

. ,1kul1.~= m;;.1:,»mn·. fx:r lb;, ,-.i: .cw 0;«.:r.~ ~ i . 10~3 i:tac~:4d l .6~·i .:cc:pm-Gd re lb :.~:a mwd D11o~bor 31 , :m:: 
wti1 ,4~ <L:U.ir rib:maa (amna!. :c!z! w.'Ul.la. ar1id;.-i ~ · t1a :i•.c,1ge ~.pra! r·w.-:si fll!ICit •~ t(!·m i fat ':1» ~ 
~ Dm,a:bv .l . . ~0-:?3 d..:n.,""~ i.•.~~,. tc D.3~-- from 40.s>~;; ~ 1❖21. The mc:-a:i.., ;in coc:a;mati\1;,r,;cDl IHJlUJIDIC: .ilc,llz­
utiliDlie.a. "~ ~ m~ nimlt a: 1 &:.."U..o :in JUJil ~at~ •.:riliati~ w ·= z..T..a"' iD cqwpc:.at Jewal IUQ?i. RanlJl 
~;at UID5o i:.:iliu.t>:x:. .J.$ a r,;t>:Gtl.p; of w~:r.•' flquipm;,:a> ,;ou -.n~ ZfF::o:Eiwr.-.ly 6'1 ·i ~c £CC'~;~ Gil;.-.! D.:eil,a:cr ~l. 2D::!3 
.;~~ ~ i '.2.3~. m th» ~,r Qllsd 0vA:ll."4r 3 . !01 ~ J ~a;,; cf3.j9.._ 

t:1.w:lf., iJtllO" Our :"C'!l!,., o:m;r :Nil.~5,l)';;,a;; 1:0:ll.l:.t]Irim:r.!J of eq'tj;xm;a.t a:i;.7.ut a~ti\;jti,Q; 1ilat U,'Q prot-:iS ~ ~"1:dn:.u• :m, 
c~:-iD.D.V.T.h ~ -~ .• udz. ai hlu.!r,;e ..:ba.-p., -IW:a~ ',\'Zln'Clt pi,lic.~;.,. am:ir-D~ ;uid otbll.!'NCOt,;[)· feK. llA.atsl 
olha:- ro'\uus..; hr th-7(1:.: ..:aded D,;ciid,,ar ! l, 2C-23 w.r;, HH. ~ c:.illicucanpa:;.:h:, S.iO~.'S i:.:.ill.:.a :fill~~ m.ded 
D;,:,c'::w .3 :. 'l'C·22. llll :m~'lli of $'.26.C ~ ar 2+.rec.. primL."U.~· d..a ·1c th.Cl mrr..i~a :in~~ ~I t.t'111IJ;,;. .u dr,;,:al,;,d 
:i,'t,,,:n_'Q 

,\(i,1i!,, o/},',w.i.:J rq11J,.,.. .• 'JU ·"" 1( /JJK'I. Ow ulci:. ttfr-.a.:s!. Oquq,mci16..--.:-da» :.-,,.:zr ~ D ... :.ci.~r n, Z,j'!J m:t.Qi.;,d t"'4.2 
m:lliim. or Sl.6! ,, IC U-65.l mil!:i1m :fi'nm l~.9 milliDD ::in 20~2. ru, ia..~18 .u .u.:l~r:.. ~J t":= ~ ~ ~'lr3i.!)· wl our 
~s:.«:i t-:- .:J.Ftllir.a .m thr. ¥ ~ ft!r·~;.: equ.i_pmmn. h~ of 1.1Hd C:2a".lx:Di:-t'3JE •q,TJipm;ml. :rn~..al b.•niimie ~~ =ii 
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~-.. ur-~me Disttibutauip ~ :lia f':nrii ~ cf 10?2. u a ca.ult cf whim ula o£ an- riZ:..1!:c.c-i,i:ts 11qmpmz1 
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m:tJillD.. m~::b:~lr. Offiettizl.e. wa~ .»..7e.m, aln ci 1lno' :t,;mJ m2& platm:m ~-: m~~u t-1;1 mi.llma. 

f'a,-v. , Sr.r,.•.-.:~ a.•J..1 cJ.}:,.!.1 N.t. . 1.1.»i.'J. 0'3' F-arn un·k~ imd O".!li.r m:.a:mi. iba.~ !2t.:! milTuui. ,m: 2-+.~i. Ix: ii'S.~ millillll ·fo[ 
Iba )-_r wsd O;,;~c ~ l . 2'."'".ll f::g::a UOS. miliix: m~ 1h. :;ml.Q p;tiod ia.1&-2~. Tho~~ :iD JW1'$ Eld ~ryi,,,-c Hll~ wmi 
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la.u1' G1a~~ l'.tofi,. Ou.r~;rt!.l ~; .• FCfit--v.-r. \tS,4,,.rc:JliclllXlt"r»1-..ilr~De~31, 202;,«z:t.~11:! U~1.-:?_milliml 
6:.:- 1::.9 =~ ~ Dt.:ab.t 31 . l0.21 m ma.:.:- c:i ~ J m:i(lioQ, ctr 23:3~1; . y c:al FO•~ prc<iir:w.r!iD f~'tb,o y.211 ud;d 
O;acbQr ! ·, 2 .,.3 ,.,.,_.~ :s~'lllt~· ~ .6-1·i, .m iu.rQ~ t!f ~.~i: from ih;,44.6' ·• p-<m p:rcill 1?!3l~ f.i!r th.~~ pm.ad in ::!()2~ 
\,:r(! ~ F¢ti l'I rd p-GU cnJ'fllU Df au 'bu.wl.o:.s .Jdiri'ti&-. ~ h,."UQ' d;un1>.d b.l.">ll·. 

r.'ljlllJ,mO~ h'm/ab i u ,n I',,.: tJ::tcul ?5 pr,:>lit .fra:m ~ ~ fDr ~ yazr ~»ii~ .l!, ~ .J ~4~Wd 
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1M.r\ Un, I 

l~TIED STATES 
SICURITIES A.'-"D L"\:CH..-\..'\"C,.L CO~i.\IlSSIO~ 

Wubi:ii~ D. C. 20~49 

FORlfl0-K 

c;, .!..,~ .U RfPO.F..T .Pl::RS L"A.'\'"I TO S.EC'TIO~ ll Of.. 15(c!) OF TRE SFctlUTIE I'.XCR..\.\TJ! AC.7 OF JJ.4 
• r iiur.al ,a.r s:adsid fiu:11111 j ; , 1"2~ 

0 TKA .. "\1i!TIO:-,i KEPORT Pt~t◄ .. -\.'-T TO SEC'nOS H O~ l fl(d) 0~ nn: .S[Cl"'lU'IIES.ll(1iA .. 1'iG£ ACT Of ll-34 

P .,~..._...._... .r ,--.-·- --- ,, .. .,_..._ 

i: u o-, :in= :tu.I lo:1 : 
. ..r, n ,:t ; l.>c '.!-I • I Ii 
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•• ·~ cU:!!-1 ., ~ 
........ ➔---- J 

' : ~ ­
• t ......._.~ .. ...,... -·· 

• C:r ~,m r .1~ A: 1 , IY.'\ll J:,:c,i 
- , iwa:i ~ - tJ:t (: ~ =,:::mr:.:, llr II pi;1 

. ;.a,d 11 • he a1 
....-- ,::. :U:-- h t 

~• Hwc4:i 1:1' 1-o:.plc= S· 
,1!G, I \ 'c ~J: 

,r. ~ i u 
• :1 fl • I ~ 1J • 

C: 
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Thi; C-e,.mpu.~· r...:-,~; t!:, .:E-cr ;;fan .W.C•~Hu po:iti~ ,:,:oly if :c i~ ~::;. bl:.'.y -i..ui.11or (: W;.;li!~,:.:•5 d ~~~tlu.n ,r.~.) 
tlu: m.:.!. F • ,i::i:zo w:U w oml2:i!a;d. 1.8,.::,·:i'e'~:! :io.!c-c:-; tu ~:J1fot:.:; .rti .W.J'iu.ti,,i t tho lu~"•~ ~ -.:::.it i~ ?~ '!h!!:. ~O"-. 
l:lftl:,- of'i:~~. ~;d. C.:.m; ... m =~~eD,i-:it>ll 111 J::.'ii.\.'.:mu.::.: .sr., r.:fi-cr-d.in dz. p.riad. ::i w.b.i6 '!h. ~a in j~~ :cun 
Th. Ccca;,m:,· r.co~ .. ; b.:ltn !D,l".o;N t iUl.il }'i'Wll..;; ~'..l~ 10 z.:.~uiJl r:,u: p.:,iliz..:o:. r. =:- t c~ a:~ (up.:i...) 

Our d.£.u-~ t'li,,:,: ::ulla.-::a. :,;.q-.:.r;. ~F..:a:.l.:i: l :> :w.kv -=~It.Cl e.t::::.Sti, ~ :utur. CF~t.c:.:.. !xi.iic:t,;.d 'i:ll: ~~ oSG 

r~du::,d by 1 ;~ua:i:,n :.Il:,u;m:, ,,.:bw., .:i ;±... DJ?in:c!l cf~~..zra.ar. u :i; mtXr. :isv~i" tlllII :noi tlut • .2mop,::-.-ti.:lz. ar ~ of~ 
d»fa:T .. i tL"t 2.: ;,m ;i:il:.Dc-t b.. r.1::.z...i Ta.~ ~m::c: . .1:»: i.a-:·oh~ }uif;::::.,at Tll..r. ~ lx.-o l!:l . :. '"5'" ls• •.h. :i~rumpt:«:1 ~d:s.c~~y 
dur.Jle ':h. cumc: ;r prfor ~riod. 

t)ur U.S: f.di;t'1.] .:.:."t cw=n.; far 1,n,;, imd rub~ )-.;.1r. :r-w.m ~ubj;.:t tn c,~t.•:,:; ~· tu :tr:.h:ri:ri;.• l~'~ m ~ho mbject 
to: ..x~r.r.c. t.:. .·.m,1u ;ra,. r:.::d:,:i:.-:r.::.f,i;r:•j?1 ~ .ub.~:r;,uu :,.ur •. 

Rt:ulc: of Opt-ucioa.. 

Ts~!.... iaclwhd c::.:.. p.n.oo-rc·p.tfr,d c~";J:IU I.Nltrt1,· p:-•Y,ida ra!JlIWl?'.Qr, cf ,;y~ r.r;llt1Ui'i w ~ • pr,,fit-, :ar <;;= 

l:,uw.e;.; ·"~!It'i a.o,d:D:C':)'"'~"-d C'..-";-QDUir. :tzI1i;;, :rii-m ~a t~CGl?.:,b~ 31, :!C-2~ ::d :o:} l'h8 p..!:i~d·":u~od ccqari:cc. 
of o-:: :in:z.ci.y :w..ulr: 111. act ri.9.:~;..:..l,· :di2t::-.~ of futur<w n..·.:b .. All Eiu:icial ~:rum .md m.~i dfo:u~n.d b;k•.;.· z..~ c-:. .1 

~~ r;,p;n-ti:im b~:h . , 

.~ di,'1l.w~ fur.ha: in !1ot.: :md N.:r,;;, 3 t,::, cur C-cc.s(tti±ll».d F!llMli'.ut S.tt!4W8llb. ~ O:~bQt i ~C~ l, ~ C~• ~oldi 
~ l;~~\i . Tb .. ~.·.:l?;; t1f o;?QD,tz..:o. ,:if m (c.c,g Sil.- ;ir- aE,Jen..i m dfa.~.:.;d. cp..."21-:ic:.:u :n C!. C'c11:.ci.,:bi»d &:,.,~. of 
O;,mti::rr.1, :f.;r ul p.cfo<h Ft+'IQUN<i T:» C.c~::d:s!ad Stalw:niio1lt• •:•fC~ui Fl.Y,'\"i ~twia. ca.la tlo'il, ·r.k.o.d cc rha di:.c-~ 
llip4."1.ti!,Jll :i:d -,:,,:,~rdior1y. 0r.h .f!t"ll' .mtC:tmr.i :i>I ~ •• cQ!:?lr.:.,;d ~:)JU L"G dilitlo~d E!l ~fot,Q 3 - .-tJ:qc::_r.jtk:u nd I}j~-:.iricn.; ~. 

Our pr ..... -r y.M di~ru1 •. >:¢1 fer lb., y~, c.i;.d. D;c;.;.::o't.;r J L :x,:1 1111d W:!3 c.a.o be !~ r.;~. u. :ltr.!ll 7 ,::,f .;1z .1\:.-.m F..Gpa, .oll 

FC£;111 lC-F. :b:Ji :!i. ~:!: ..::..»d t'.;~ ll. 11}J L, ~·.hci. :i. lo.ccr.p~.ramd by :-v6.r.ac- ha!tiUL 

~~ r.;•.iuru~· 

:'.:q:.!.lf"~ r~:tt.Jh 
~ . ................... .. .. . . 
R.!irah ::,~ ...... ····· ···-

r Dl?i1 il{W-~a.t t:.=:!!l 
u.~ ~~1· .ai... . ... . 
~ w : ogaiptw,!iai.,.; ..... .. 
?art-. uilD~ ......... ........ .. .. ... . 
S;r,.,fo;.~ :7,,"QUU;~, . , . . . . .. . 

~~co-'So~nr-d r;,th;: r~ 
1 .:r..l :N', ~ • . .. .. .. .. .. .. 

lw-·U. \aar t;•io;M c 
Oo:t:1:111<:dk 

i".!J 

84755' s 15!3.,0:~ 
!.:l6,<!8:' '76.6-;•,5 
~6.~2 -;: :s, ,v:• 
'93,&&~ :: 3 ~J4~ 
9~.~.6 !?l.€i'i 
,6~,IH,6 6!Ji'.}3 
~.216 .:3.03-+ 

6,] 9:, C ( • 
l.J .. ~J." 

c~.~rn i : .. (& .. 79"7 I 

,, .• • O..;.ar 

1:1,.,. .... 

•~= n 

l~.!i~l 
3],7~] 

2~15.3.;.::! 
(~}60) 

(l~l) 
(?77) 

1.192 
{32Sj 

JS] ?Jl 

h11&J i"lrnmtlif' 
1.uru: 

101::: na,,;, 1 

29.S)"' 
41.°'.'% 
31.~;i 

Q-.s•·, 
{O.~--
(U ~••~ 
5.-151

11 

(~-~.) 
Li'.P ' 

.',.,LJ( R, •• tlit ! .Ct= ::cu. i:5:;u11 .. ·, 'I\ll!v ~u ;:,ill.:,~::dr,;r :ill-. ',Q::,:-~d Dw.::.~ 31, ~~ c-:c:np,3!...i to ~--~ ~Cl £,:c- 6. Y"'1: 

-=-»ii C,1;i;:-.ck-9r 3 ~. 2C21, :::. m:r-~a d t l.S L 7 m.illir.A. m i 7. L: •· F.v.:,11rw.Q,;, of all r;p:rn.':,,lc; --~1o :nd. am2-~llld cr.hAir 
n;•.c..ai M'Q 6nha:- 1b,:u~d '...°'kv,· 

hp.ii ':,•Iii ::I m1.rl . l '{',' J . Our~=-~!!. m,;~. :&cm cg".::l~:i.::r :111:ZUl, i<lr mD ~"CZl' Z~ ~ L . w~ m=~~JH'2:2t.3 
m:ll.i:w, m J :.o .. ,, tc, t?~6.-0 millinnfram ~72.Q.7 millio.n in ~021. Tur~-" in~:imttln.•.•;,nuw~-u primz:il:,.-a... ti!> cm 
lqw ~ m:~~Z ~?i:!!J. tr.7. ud,ln:.w.sol1 ~dz~ e~~ 10 ~ ~! !17M. ~ ltA::t!il • .wt. wtal~ 0-Jw 'kb.r :im 
.:.,i,~ :inJmu:..,ti~ 

f.'.,'t»Ji! h-taat r;;,·4m;;,. m:rwa~~ ~ t94.!5- ..,:llkit. a !~$0:: c. ro \S4:i.c :mifilim fo:: !h-9 }'Wlr md:.d O~cob!Z' 31, .!O::'.: .. .::~u-.d 
tv;, ~6S;; O.m..il1t-:ni-:,a-ilw u:r wkiOv....::n:.;dL l01 . . Rmt:sl r-9'.·mn¥. :fro::a ~..::al1lio.5lili~m~d i~~.S ~ 
llll!:i.rial b-•TdFo:: ~ ~ vllmas ~;od tj! 4 ::llilli:. ml v.·t1~ ptlt.:~ zwt!l :'O't'a~ a:i':l'tllJsad 'i~H : rcil!ro::. .md:rml 
r;·~.:..;,; :r>::c: -:.~r ~...:»n! :.:::,,:r.;~d H~JI milliD.a '-~ t-:lmf~d ~o 1b., ~i:.t Jl',,"'l':..i Our l'.''-."a,!O t"".UW D.r.Q;, bt~d en 'tho. 
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. l,.m..--j;~ 1----~ -~;,:,,::at.en" • e,:,;.,:- :::•X ~':!.:¢.::.C,t,•, fa %rt. )"-a:~ D;.:.;d,,;.: : . l~l2 :A:!'(ota-.d •? =-~-, CCJD:Prt4 ~~)WI 
~ !);,:,;mix- 31. ~,)1 l. ~ ~::li<:i: lk!!ar u .. -:ir..-:o:: (;.r,n""'' rmml mi;mi:Y. ai•.id-c t-:, lb; ir.-aJ¥' ~ ~.l :Jar 
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UNITED ST A TES 
SECURITIES AND EXCHANGE CO1\1MISSION 

Washington, I>. C. 211541J 

FORl\110-K 

(i\lukOm•) 

{81 ANNUAL REPOR'f PURSUANT TO SECTION 13 OR IS{d) OF THE SECURITIES EXCHANGE ACT OF 1.934 
l'or the ll~nlyl'11r~11dcd l>cccmhcr .ll, 2021 

11r 

0 TRANSJTJON REPORT PURSUANT 'fO SECTION 13 OR lS{d) OF THE SECURITIES EXCHANGE ACT OF 19.34 
l'or th• 1r1111sili1111 period rrmn 

Commission file numlicr INHl-$17.!-'> 

to 

H&E EQUIPMENT SERVICES, INC. 
(F.K11c1 N11mc of llci:istr.1111 us Specified in Its <.:h11r1,•r) 

1>,,h11run-
1s1n1, u, C)dwr Jv'riMlii'1MNi ,If 
h1ritf,....r.Uhu.,.., fbc:ml1.a1Mm1 

7SIIU rrcuc I.one, 
lluton Ruu,:c, l .uuisi1in11 'l'.1>8il'> 

ti\cWrl"li"( of' t1rit'k·iflal ,,:, ·t'(,uei,·t On'k ... ~. hk'ltklin_i: t.,(I l~tldrJ 

Ill ,OS~.\2111 
ISMSC•:enJllr•>:r·r 

hl\•n1iflri.tJuu S-,l 

(225) lllll-S21Nl 
fkt'l:'1ln111's Trit-111..,11.- Numhff~ l11cludio,: .-\rt~ t..",~r, 

St:curltlcs rrJ!islcrcd 11urs11u111 lo Scctinu ll(h) of the Acl: 

Ti1k of E:wh Cl:1,, 
Trn~m~ 

SymhollsJ 

llF.f:S NnsLlm1 (.llnhal M:,rlct 

Sccur~lics rci:i,1crcd pursunnt lo Section 1211:r or lhc Acl: None 

lmlirn'lc hy dSL•cl. mark ,f th,· rcl!i·,m1111 " ,, wclH11uwt1 ,c:is1111,·<l s.<SUCI'. "s (k11i1cLl 111 Ruk -IUS u( lhe &•curitk., Art . Yes ~ Nu 0 
lnu•~•••c hy check 111111·\. 1fU1e l'Cl_!l,<lru111 IS nnt m.111ircLl n, file rcpe1ns pur-,u:uit hi Scctmis IJ 11r-Scc1t11ir IScJ) nrth~ Act. \'cs O Nu [8) 

liiJir:,tc hy d1~ck mark whcth,•flh~ 1·c1!istrnn1 II) haN likLl :,U ••'111111, rc4ui,·cu to he fil.:Ll hy Sc,·linns I.~,_,.. I ~(Ll)of 1hc Securities f:,d1anl!c Acl or l'J.,4·tlurin~ the . 
pw·1.~&.·,:dint I:? mu111l1~ f•,r J'nr sud, ~hi'1fl('f ,,._~,·uNJ 1ha1 ll1c: l'~gl."1nrn1 wus 1·i:-4ufr.:J 10 (ii..:i Mich r~port.ltri). ttnl.l t:?)Ji~•s •~en suhj~ct lt1 suc:h Ii ling n~~uir"~nu .. ·nb for· lhe pi1s( 90 
Ll:,ys. Ye, [8J Nn 0 
lnLlicn1,• hy ch~cl 111:11'1. \\·licllicrllw fCl,!Jalrnnt has suhnuuc~ dcctro111c:1lly every lmcrnctiw f>:11u File l'Cljllll'•' Ll to he s11hmi11cJ p111·su:tnl 111 Ruk -105 of Rc~ul.stiun'S•T 
(§ 23~.40~ oi'1his cliaJltcr) Lluri sil! the prcccJ,nt 12 months fur to, ,uch s1Mn1~r pcriuJ th:u 1hc rCj!iS1.-an1 w.fs ,•cquircJ 111 suh1oi1 such files). Yes [8) Nu 0 
lnJ11."t.1h.• hy du:-ck m,1rl whl!lhi:r ~hi: ·1'\!'~is11·:1111 is :1 lur~c iu.·l·cle:nuctl fil~r. an m:n~ll!rati:J ri°h!'1'. a nnn•:u:cckr:ui:J fikt. .a >'llli1lkr l'i:pc'n•un~ con,puhy or nn cn11!rl!inc? 
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lndk:11,• hy cl1c.·k m:11l wh,•1hcr U..: 1'~tiS1mn1 io a ,hdl c111111iany c:i., dclincJ in llulc l:?h•:? of the Act) Ye, •□ Ne> (8) 
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lll,·m11e 1'a.1·es. \Ve recorded an income lax expense of S21 .2 million for the yc;1r ende<l December 31, 2021 liOmpared 10 an 
income tax hen.:fu of :,pproximately S.J 3.4 million for the year ended December 31. 2020. Our effective income iax rate for the year 
ended Dci.:emhcr 31. 202 1 was 25.9'i'" ,·ompared to 22.4% for the same period Ja~t ye:ir. :in increase of 3.4%. The increuse in our 
effective tax mte is primarily Jue Ill the net change in perim,nent di.ll~rences in tel.It ion 10 prolit bcri,re 1:1x. Our rme ltn' the ye:1r 
ended December 3 I, 2020 i,,duded 1hc il.npact of ;1 $2.6 million income tax expense relmed to nondeductible goodwill impairment. 

On March 27, 2020, the CARES Act wus signed irttu law. The income tax related provisions of the CARES Act did not have 
a m,itcrial rtnpact to our recorded income u,x henefil for the year ended Dcceit1bcr 31 , 2020. Sec Note 12 to our Consolid:11cd 
Financi.il Srntemems for ,1 discussi<m of the CARES Act's fovornhle cush imp:1ct to our liqu.idity. 

Based un :ivailuhle evidence, both positive and neg.alive; we believe it is more likely than not thnl our federal delcrrcd tax 
assets m Di:cemher 3l. 2021 are fully re;ili:mble thr<lU!,!h future revenmlntf.ex-isting t11xi1hl~ tempornry differen(:es and future 
taxahlc inl'omc. For the year ended December 31. 2021. we h.ive a $7.6 million v;1lu:11ion .illow:mce for cen:1i11 Male t,ix credits 
that may not he realized. 

Yctir E11ded Decem/1,er JI, 2020 Co1i1par.~d to rl,e Year Ended December JI, 20/f 

Revem,cs. 

Fur .lhc Ve-Jr F:ndcd 
l.k-ttinhcr :H, 

211lll 2019. 

f41t11I 1>,~lur 
fncrc111/c 

(l),·cl'.:asc) 

l'in lhousuoos, rn-cpt pcrccnt11i(<'li) 

Seg1mm1 re.venues : 
F.quipinent rcmals 

Rental., .. . ... .... .... . . . ...... .. . . . ...... .. , .. , . . .. S 
Rentals Other .. .. ... . .... . . .... . .. .. _ .... .... ...... . 

Total equipment renta1s ... .... .. .. . .............. . 
Used cqujpme,nt s;1les .. . ............. . .. .. ... .... . . . . 
New equipment s,1les .......... .. . ...... . .... . . .. . . .. . 
P:trts sales .. ...... . .... . . ....... . ... . .. , .. . . . ..... . 
Services reve1iucs . . . .. .... . . ..... ..... .. . ... ... ... . . 
Non-Se.gm!!nted other revenues .. ..... . . .. ..... , .- . . ...• . 

Tomi rev.enue.~ .... .. .. . . . . ......... .. . . ... , . . . . . . . S 

SKl,144 S 
63.~0I 

644.445 
13.9;769 
113,708 
6:5,1181 
35',989 

7,183 

1,006,975 S 

671.75J S 
70,204 

741,955 
122.59i 
131,798 
77,569 
41 ;s21 

11.327 

1,123,761 S 

(90,607) 
(6,903) 

(lf?;5l0) 
17,1711 

( J 8,090) 
(11,688) 

(5.532) 
(1.144) 

(116,71!6) 

T11l11l 
rcrccnlaJtc 

lbCrca&sc 
tJ)«n•a.cl 

(13.5)% 
(9.8)% 

(13.1)% 
14.0% 

(13.7)% 
(15. 1)% 
( 13.3)% 
(13.7)% 

(I0.4)% 

·t1110/ l'te1•e11111t.f , Our lc>ml revenues were SI .'O hill ion for the year ended December 31, 2020 comp:ired ltl S 1 .. 1· 1liilion for the 
year en.ded December 3-1.2019, :i dccreuse of S 116.K milliim. or I ().4%. Revenues of ull report.Ihle segments Md n(1n-segmen1cd 
other revenue:~ are further discus-sed below. 

£q111pt11<'lll Jfe11wl l'tew•1!(1/!,\' , Our wml re.venues from equipment rentals for the year ended December 3 L 2020 decreased 
S97.5 ,,1illion, or 13. l'i't-. to S644..4 million lhim S742.0111111ion in 20l9. The decrease in equipment rt!ntl1I revenues.was hfrgely 
due 1p decreased dem:111d from -the impact of the COVID- I<) .econoinic dowlilum. 

l'te111a/.f : Rent:tl revenues del'rea~ed S9il.6 million. or I 3.5'k-. 10 S5KLI million for the_ year endeJ December j I, 2020 compared 
to-S671.1! million for the year ended December 31, 2019. Rental .revenues from aerial work plutform equipment decrctised S36.l . 
inilliiui. materi:tl handling rental revenues decrcasr:d $21.7 n'lil.lion, mid earthmoving rent11l revenues dccreuse<.I S 143 million. Renwl 
revenues Jh1m other equipment decreased S] 3,9 million :1s compared 1() th,e prior period. The product line rent.II revenue lluct.u.uion~ 
above dl! 1101 lm:lude the impaci ~;r letac,y WRJ etjuip11_1ent ceornl i'citcnues <if 54 .. 7 m.illion for Fehru.try :'?019 through· April 2()19. 
Our av.:-rage reri1;il rittc:s, bitsed .on {he· American '1{¢111.il Association · s c:1lcuh11ion methodo'logy. f~•r the year en_ded Dceemher 31, 
2020 decreased '2.7% ,·ompared to the year ended Dece,nher 31, 2019. Our aver..1ge rental rntes for llie ye;ir ended December 31, 
·2019 do npt -includc the impact of legacy WRI rcnt:11 revcn1Jes for February 2019 thml!gh Apr-ii 2019. 

Rental eql)ipinent diill;Jr .ut-ili7-i1tioii (,mnual rent:1I revenues Uivided by tJ1e :ivernge original re,nal neet equipment c{lst.~) for 
the year ended December 31. 2<i20 decreased 4 .2% 10 32.(1% from '36.8% 111 2019. The decrease in e<1111parat1ve l'Cntal etJuipmenl 
dnllM utilii:it.ion w:is prim:1rily the result of dte decrease in equipment rentol nit es ns. noted 11hove .nnd :t .de.crei1se i-n rent:11 
equipinent time utillz.uion. Rcnt:11 equipmeill time utili1.ation 11s .1 percentage of originul equipmcn1 c<1st was :1ppro1tim111ely 
.62.9% for the ye:1rcnded December 31 , 2020 compured to 70.0% .in the year ended .December 31. 2(U9, :t dccn:.isc<ll'7.0%, 
J:1rgely auributable to the decrease in dem:md due to 1i1i! economic duwmurn 1-urrounding the COVID-19 pandemic. 

1t,·11tc1h ()1/ui.r; Out rcnt;tls Other rewe11ues cm1sis1 prim:irily uf equipment suppcm uctivitics thm we provide 1ocus1omers in 
cunnection with renting equipment. such as h,1uling.charges. dam:ige w:iiver polides, environ,nental-~i-nd other rectwery fees. 
Reni:tl oJher revenu~s f1ir the yeur ended 0etemher 3 J., 2020 were ·$63 ,J million n>R1p,1red tci 570.2 rl'iillimi for the yenr ended 
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l)ccc mht~r 31, ::!O 19, a dccrca~c of S6.9 million, or 9.8'/<', primarily Jue 10 1hc dt'crca~c in cquip111t:n1 ren1al rev<!nues .t~ described 
above . 

/1.11·'1 J::q11ip11w111 S11/,•.1· Re1•,t1111t',\'. Our used equipment sales increased $17.2 million, or 14 .0'X·, to$ IJ9.R million for the year 
ended Del·cmbcr 3 J. 2020, from S 122.ti million for lhe same period iil :2019. Thi s increase in used equipment sale:- rcOects some 
downsizing or our rental fleet in response 10 COVID- 19' i; impact on renlal demand combined with improved customer demand 
for used equi•pment. S<1les of used earthmoving e,1uip111en1, used 111.iterial h,mdling cquipmcnl and other used equipment sales 
increased $1 2.2 milliun, S3.5 millil1n mid $2.6 million, r'cspcctivcly. P.anially offscuing these inl·rcascs were ,dccrcas~s of used 
aerial work platform eq11ipmc111 or S.1.4 million . 

Nt·w liquip111e111 Suh·s lk1·t!1111e,\'. Our new equipment sales for the year ended Dece111her 31, .2020 decre.ised $18.1 million, 
or 13.7%. to.$113.7 111.illion from Sl31 ,fl million in 2!)19. This decrease, as noted below, was driven primarily by decreasi:d sale~ 
of' new equipment from continuing unccrt,iinty related to oil and gas prices, and decreases in sales ol' out other product lines as 
cuswmers have delayed. and in sume cases, c,inceled large capital purchases due to the uncertainty .surrounding the COVID-19 
pandemic. Sale.~ of new materi.,1 hm1dling C{(uipment, earthmoving cquipmc111 and aerial work platform equipment decreased 
$ 14.5 million , $5.R million and S2.9 million, respectively. Partially offseuinl) these decreases, sales or new other equipment sales 
increased $4.7 million. 

Pan.~ Snlr.1· R,11•e1111,·s. Our parts s.iles revenues decreased $11 .7 111illitin, or 15.1 %, 10 $65.\l million for the year ended 
Deccmher 3 I, 2020 l'rom -$77.(i million for the ~mne period in 2019. l'he decre.1sc in p_ins sales was largely a11ribut,iblc 10 
-decreases in equipment parts sales across a ll product lines, rcllecting the COVID- 19 impacts on mlr parts bu:.incss. 

Sen •ice.,· R1!1·e,w,,.1·. Our services revenues for the year ended December 31. 2020 decrci1scd $S.S million , or 13.3%. to S.36.0 
million from '541 .5 million in the ~,me period I.isl year. The dcncasc in service revenues w.-s l:irgcly ,1t1ribi1tablc to decreuses in 
e:ir1h1mwing l!quipmcnt, aerial work platforms and material handling C{)Uipment ~crviccs. 

No11-S,•gm,·111nl 01/wr R<•l't'IIUc'.1'. Our non-segmented other revenues relate to equipment support activities that we provide 10 

l' us1m1iers i1H·onnection with used and new eqiiipmcnt sales and p,trls and services revenues and are gencrnlly not ,illocated 10 our 
rep,11table seJ:!mcnts. For tl1e year cndetl Dccemher 31, 2020, our other revenues were $7.2 million, a decrease of approximately 
$I.I million, or 13.7%, from S8.3 millioi1 in 2019. 

Gr,,ss Profit. 

Setment Grpss Profil (loss): 
Equipment n:mal~ 

Rent-als , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . S 
Rentals Other .... , .. . . ...... .. .. . . ...... ......... . . . 

Total ct1uipme111 rentals .. .. _ . . . .. , .... , . . . , ... . .. . . 
Used equipment sales .. .. ..... ...... . ...... . ... , ..... . 
New equipment sales .. .. ... . . . .. , . .... , ... , ... . . .. . .. . . 
Parts sales . ..... . ....... .. . . .. . ........... .. . ...... . 
Services· rl!Vc11ucs .......... . ... , . . . ... ............... . 
Non-Scgnu:ntcd·utl,cr gross' pmtii (loss ) . . .. .. . . . ..... . ... . 

Tomi gross pmlh . . . , . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . ·s 

~•ur 1hr \' c.11· !.mlrd 
O,•«·i11he1· ~ I, Tutul l)ulh1r 

hu;rcasl' 
20211 20111 I l>rrrcil"') 

(in lhousunds, cX<' (•pt 11crccnll11:,.,.) 

258,116 S 
(608) 

257,508 
44,970 
li,207 
17,750 
24.4M 

164 

357,063 S 

335369 $ (77,253) 
1, 112 (1,720) 

336,481 (18,973) 
41,823 3, 147 
15,512 (3,305} 
22,:rn (4,5~1> 
28.40R (3,944) 
( l.,7J7) .1;901 

442,fl I tl $ (85,755) 
======= 

Tobi 
l'crcc111ui:1• 

lnrrclist· 
ml'(t'taw) 

(23.0)% 
(154.7)% 

(23.5)% 
7.5%, 

(21.3)% 
(20.5)% 
(i3.9)% 
109.4% 

(19.4)% 

Tr;tql Gmss Pn1fi1 . Our 101:il grl~S!I profit was. S357. I million for the year ended Dec.ember 31 , 2020 compart!d to S.442.8 
million .for the year erided-1)¢cemllCr 31, 2019, a dccr,:use of 585.8 million, 9r 19.~%, Total gro~s pwfit ni.1rgin for the year en1Jcd 
December 31 , 2020 w,1s ,1ppr<>ll.imatt:ly 35.5%, a ~ccreasc of 3 .9% from the 39.4% 11ross prulil n'iargin for the s;unc period in 
2019. Gross profit and gross margin for all repor111ble segment s ;u1d 111111-seginentcd olhi,r rllvenues ;ire furlher descri.bed b,elow. 

t:quipm,mt l?e,1wl.t Gro,1·.d'ri~fit. Our total -gros.s prolii froin equipment rentals for the year e nded Dccemb¢r 31 , 2020 
decreased S79.0 million·, o~ 23 .5%. to approximately 5257.5 mill ion from $336.5 million in 2019. Total gm~s profit murgin from 
cquiprnent reJllals for .1h.: yc,ir ended December 3 1 .. '.?020 w:1s 11pproximately 40.0% compared 10 45.4% for the year e6ded 
Ol!l'embcr 3 1, 20 19. :1 decrease or 5.4%. Ser Rental~ an'(! Remals Other. below for addition:,! infonrra1iun . 

Re111a/.1·: Renrnl revenue gross .profit decrensed S77.3 milli.on w S25~. I million .fo.r the yciu ended Dccembl?.r ;II, 2020 
cop1p:m:d to $3JS.4 'million for the year.ended December 31. 2019. ihe decrease in rcn1als gross prpfit wns tl1c resuh of a $90.6 
million decrc:1se in rcn.1al rev.cnues for the y~ni' ended Decc11Jbcr 31. 2020 compared to lh~ prior year; which was partially offset 

35 
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ACCOUNT NUMBER: EQ0001042 
EMPIRE SOUTHWEST, LLC 2023 

CatGroup/1D Cat/Group Desc Acquisition Year Total Acquisition Cost 
CE010040 REACH FORKLIFT 12,000LB 55' LIFT, CAB 2022 151,369 .. 00 

CE010007 REACH FORKLIFT 10,000LB 55' LIFT, CAB 2022 141,841.00 

CE008780 REA€H FORKLIFT 12,000LB 55' LIFT 2022 137,130.78 

CE010360 938 WHEEL LOADER W/FUSION & 3RD VALVE 2022 132,083.13 

CE009347 REACH FORKLIFT 10,000LB 55' LIFT, CAB 2022 130,679.00 

CE008607 926 WHEEL LOADER 2022 124;670.04 

CE010030 REACH FORKLIFT 10,000LB 55' LIFT 2022 114,575.00 

CE012574 REACH FORKLIFT 9,000LB 43' LIFT 2022 114,366.00 

CE006880 450BACKHOELOADER 2022 107,797.34 

CE012830 420 BACKHOE LOADER W/CAB 2022 103,557.22 

CE011028 REACH FORKLIFT 6,000LB 42' LIFT 2022 92,048.00 

CE006384 REACH FORKLIFT 10,000LB 55' LIFT 2022 87,205.21 

CE007601 REACH FORKLIFT 9,000LB 43' LIFT, CAB 2022 81,334,00 

CE015069 415 SKIP LOADER 2022 :81;288.62 

CE008914 308 MINI EX W/CAB 2022 72,352.72 

CE011863 2891265•05 CTL 2022 72,173.41 

CE007864 308 MINI EX W/CAB 2022 70,026.88 

CE008586 305.5 / 306 MINI EX 2022 54,689.22 

CE010852 279 CTL W/HIGH FLOW/HS 2022 54,114.53 

CE040370 236 SSL W/CAB 2023 53,230.28. 

CE016823 236 SSL W/CAB 2023 51,122.13 

CE012644 303.5 MINI EX W/CAB 2022 44,738.20 

CE012976 226 SSL W/CAB 2022 36;466.93 

CE040023 301.7 MINI EX 2022 27,907.90 

CE011493 226 SSL W/CAB 2022 27,301.61 

CE008903 301.7 MINI EX 2022 21,535.25 

CE009659 DOUBLE DRUM ROLLER 35" CB14/CB1.7/C81.8 2022 19,661.00 

CE019748N 938 MP BUCKET 2022 19,445.91 

CE017608Z COLD PLANER ATTACHMENT (SSUCTL) 2022 15,281.85 

UR001101 UTV/JOB CART2 SEAT DIESEL 2022 10,667~00 
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UR00U42 UTV/1OB CART 2SEAT DIESEL 2()22 10,667.00 
CE014840Q 311, 313, 314,.315 QUICK COUPLER 2022 6;377.0D 
CE008246N 924/926 BUCKET~ 2022 5,96ij.g$ 
CE010113E 36" 320, 321, M322; 323, 325 BUCKET 2022 5,289.17 
CE014840E 36tl 311, 313, 314, 315 BUCKET 2022 4,502.66 
CE016061Z A26 / A68 AUGER 2022 4,000.43 
CE005720D 30" 311, 313, 314, 315 BUCKET 2022 3,732.22 
CE010886E 36" 3~6 BUCKET 2022 3,447.18 
CE008914Q 307,308,309 MECH QUICK COUPLER 2022 3.,026.82 
UR001104 UTV/JOB CA.RT 2 SEAT DIESEL 2022 2,886.71 
CE007864Q 307, '3ll8, 309 HYO QUICK COUPLER 202:2 2,834.35 
CE0:1,39992 Al9 / A41 AUGER (SSL/CTL, 303, 305) 2022 2,620.54 
CE009353F 420, 430 IT LOADER FORKS 2022 2,220.02 
CE017214C 24" 446, 450, 31Q BUCKET 2022 1,708.66' 
CE012644Q 303 & 304HYD QUICK COUPLER 2022 1,682.16 
CE016422C 24" 307,308,309 BUCKET 2022 1,597.45' 
CE012978E 36" 307, 308, 309 BUCKET 2022 1,561.77 
CE016705T 301THUMB 2022 1,319.43, 
UR001064 UTV/JOB CART 2 SEAT DIESEL 2022 1,292.44 
CE016813C 24" 415/416/420/430/440 BUCKET 2022 1,273.25 
CE016206N GP BlJCKET74"(SSL/CTL) 2022 1,183.72 
CE015897A 12" 415/410/420/430/440 B.UCKET 2022 1.,174.78 
CE013763N GP BUCKET sou (SSUCTL) 202-2 1,148.47 
CE015807N GP BUCKET74" (SSUCTL) 2022 1,119.74 
CE016203N GP BUCKET 68" (SSL/CTL) 2022 1,091.36. 
CE016168E 36'' 303 ·& 304 BUCKET 2022 1,069.68 
CE0159038 18" 41~/416/420/430/440 BUCKET 2022 1,023.78 
CEQ15731C 24'' 305 &306 BUCKET 2022 907.58 
CE011460A 12" 415/416/420/430/440 BUCKET 2022 889.80 
CE016823B 1811 AUGER BITS (FITS A19/A26/A68h\41) 2022 852.00 
CE017420C 24" AUGER BITS (FITS·A19/A26/A68/A4l) 2022 848.21 
CE012015N GP BUCKET 62" (SSUCTL) 2022 813.07 
CE012270N GP BUCKET 62~ (SSL/CTL) 2022 813.07 

SBE 196



CE0123l40 30° 303 & 304 BUCKET 2022 810.00 
CE016239A 10" 302 BUCKET 2022 801.08 
CE009165N GP BJJCKET 62" (SSUCTL) 2022 792.39 

CE010667N GP BUCKET62" (SSUCTL) 2022 792.39 

CE016845F FORKS (SSUCTL) 2022 768.10 

CE014137Z HAMMER GUARD FOR 305 2022 764.1.0 

CE011898A 12" 305 & 306 BUCKET 2022 741.80 

CE016163A 12" 303 & 304 BUCKET 2'022 716.26 

CE011201B 18" 305 & 306 BUCKET 2022 699,88 

CE011732A 12" 305 & 306 BUCKET 2022 687.05 

CE014230Q 301 QUICK COUPLER 2022 529.66 

CE016702C 24" 301 BUCKET 2022 523.06 

CE015641Q 301 QUICK COUPLER 2022 476.69 

CE015862A 12" 302·BUCKET 2022 462.27 

CE017804A 12- 301 BUCKET 2022 450.28 

CE018658A 12" 301 BUCKET 2022 450.28 

CE010687B 18" 302 BUCKET 2022 439.88 

CE013202C 24'' 301 BUCKET 2022 408.46 

CE014079Z A19/A41 AUGER BRACKET (303,304,305,306) 2022 317.87 

CE013818A 9• AUGER BIT (FITS A19/A26/A68/A41) 2022 301.11 

CE017316A 6" AUGER BIT (FITS At9/A2.6/A68/A41) 2022 254.46 

CE019916Z AUGER EXTENSION {FITS A19/A26/A68/A41) 2(,)22 235.44 

CE01:3565A 6"AUGER BIT (FITSA19/A26/A68/A41) 2022 229.02 

CE013027Z HAMMER GUARD FOR 3140-.3210,. *NOT 316* 2022 188.96 

CE0152902 24" 415/416/420/430/440 BUCKET 2022 

CE011766 PM622 COLO PLANER 2022 420,629.0U 

CE011694 SMOOTH SINGLE DRUM ROLLER 84" CS56 2022 145;392.62 
CE020120C 336/340 COMPACTION WHEEL 2022 16,702.59 

CE015202D 30-_336/340 BUCKET 2022 8,386.66 

CE013450 REACH FORKLIFT 10,000LB 55' LIFT 2022 124,455.00 

CE012797 REACH FORKLIFT 8,800LB 24' LIFT, CAB 2022 98,364,00 

CE013455 REACH FORKLIFT 12,000LB 55' LIFT 2022 9.5,693,00 

CE014270E 36" 320, 321, M322, 323, 325 BUCKET 2022 8,228.04 
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CE012161B BR172, BR118 BRUSH CUTTER (SSLfCTL) 2022 6,316.07 
CE014151E 36" AUGER BIT (FITS A19/A26/A68/A41) 2022 1,972.50 
CE014238Q 30ti & 306 QUICK COUPLER 2022 1,654.19 
CE014428N GP BUCKET 80" (SSlJCTL) 2022 1,525,59 
CE013169N GP BUCKET 86" (SSLfCTL) 2022 38.93 

Atlied Equipment 
3,273,798.32 

CE012407 REACH FORl<;LIFT 10,000LB 55' LiFT 2022 110,n2.oo 
CE015255 BOOM L_IFT STR60-65' (DIESEL) 2022 '.I.IJ0.170.00 
CE009634 REACH FORKUFT8,_000LB 42' REACH 2022 88,915.00 
CE009498 REACH FORKLIFT6,000LB42' LIFT 2022 58;893.00 
CE012039 REACH FORKLIFT 5,SOOLB 19' LIFT 2022 55,989,00 
CE004431 BOOM UFT ARTIC 60--65' (DUAL FUEL) 2022 50,343.00 
CE006002 BOOM LIFT STR 80·85' (DIESEL) 2022 48,824.91 
CE01203_2 BOOM LIFT ARTIC 40.45• (D.UA:L_FUEL) 2022 45,794.00 
CE005333 BOOM LIFT STR 80-85' (DIESEL) 2022 44,775 .. PO 
CE006024 BOOM LIFT STR 60-65' (DIES.EL) 2022 43,103.00, 
CE005329 BOOM LIFT STR 60-65' (DUAL FUEL) 2022 41,725.00 
CE012030 BOOM UFT ELECTRIC ARTIC 30' 2022 3,0,427 .. 00 
CE005527 BOOM LIFT ELECTRIC ARTIC 30' 2022 23,081.00 
CE016352 AIR COMPRESSOR 185CFM-TOWABLE .2022 19,405.39 
CE012090 SCISSOR LIFT ELECTRIC WIDE DEC.K'32' 2022 13,636.00 
CE012094 SCISSOR LIFT ELECTRIC WIDE DECK32' 2022 13,636.00, 
CE012095 SCISSOR LIFT ELECTRIC WIQE DECK 32' 2022 13,636.00 
CE012429 AIR COMPRESSOR 185CFM-TO.WABLE 2022 1.3~094.00 
CE012370 SCISSOR LIFT ELECTRIC 26' 2022 10,779.00 
CE012373 SCISSOR LIFT ELECTRIC 26' 2022 10,779.00 
CE005987 SCISSOR LIFT ELECTRIC 26' 2022 9,608;10 
CE01253.6 'SQISSORLIFTELECTRIC MICRO 19XD 2022 9;361.00 
CE012345 SCISSOR LIFT ELECTRIC 19' 2022 8,409.00 
CE012351 SCISSOR LIFT ELECTRIC 19' 2022 8,409.® 
CE012003 :SCISSORUFT ELECTRIC 19' 2022 7;545.00 
CEOO(I650 SCISSOR LIFT ELECTRIC 19' 2022 7,267.00 
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CE013797 WATER TRAILER 500 2022 1,195:00 
CE008170 SCISSOR L_IFT ELECTRIC 19' 2022 6,858,00-
CE017154H EPIROC SBU220 HAMMER (SSl) 2022 6,180.36 
CE017163H EPIROC SBU220 HAMMER (SSL) 2022 6,180.36 
CE013737 WATER TRAILER 500 2022 S,744.00 
CE017171H 302 HAMMER (H45/SB152) 2022 5,686.17 
CE012414H 305 &306 HAMMER (H65JSBU220) 2022 5,659.63 
CE012732 WATER TRAILER 500 2022 5,45'1.00 
CE006908E 316 COMPACTION WHEEL 2022 2,734.97 

CE011981 RAMMER/JUMPINGJACK, MTX70, BT65 2022. 1,997;00 

CE013026 RAMMER/JUMPING JACK, MTX70, BT65 2022 1,748.00 

CE014752 SMALL PLATE COMPACTORS, MVC88 2022 1,558.0Q 

CE014755 SMALL PLATE COMPACTORS; MVC88 2022 1;558.00 

CE014756 SMALL PLATE COMPACTORS, MVC88 2022 1,558.80 

CE010443M CAT REACH FORK TRUSS BOOM ATTACHMENT 2022 1,18.9.19 

CE008988Z CAT REACH FORKJIB BOOM ATTACHMENT 2022 1,106.88 

CE011537 GENERATOR 6500 WATT 2022 1,09s:oo 

CE011538 GENERATOR 6500 WATT 2022 1,096.00 
CE014467Z PNUEMATIC/AIR HAMMER.90LB 2022 796;71 

CE014472Z PNUEMATIC/AIR HAMMER 30LB 2022 786.72 

CE014460Z PNUEMATIC/AIR HAMMER 60LB 2022 754.00 

CE014482Z PNEUMATIC/AIRTAMPER 2022 694.5$ 

CE008415 BOOM LIFTSTR 135' 2022 80,018.00 
CE008417 BOOM UFTSTR 80·85' (DIESEL) 2022 42,001.00 

CE003570 BOOM LIFT ARTIC40·45' (DIESEL) 2022 26,194.00 
CE011575 SCISSOR LIFT ELECTRIC 32' 2022 15,596.00 
CE009564 TX525 WALK BEHIND SSL 2022 13;532.00 
CE012125F GTH1544 FORKS 2022 1,621.78 

1,134,967.82 
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Motor Vehicles 

CE006557 DUMPTRi.JCK 10CYD (CLASS B REQUIRED) 2022 83,891.00 
CE008953 WATER TRUCK 2000 2022 83,270.00 
CE011996 WATER TRUCK 2000 2022 93,77$.00 
CE012173 WATER TRUCK 2000 2022 94,473.00 

CE012213 DUMP TRUCK 10CYD (CLASS B REQUIRED) 2022 121,.446:oo 

CE012219 WATER TRUCK 2000 2022 92,927.00 

CE012512 WATER TRUC.K 2000 2022 92,844.00 

CE012942 WATER TRUCK 4000 2022 96.,892.00 

CE012947 WATER TRUCK 4000 2022 96,940,00 

CE012952 DUMP TRUCK lOCYD (CLASS B REQUIRED) 2022 121,746.00 

CE013611 DUMP TRUCK SCYO 2022 73,487.00 

CE014481 TRAILER 12RBS 2022 9,492.33 

CE014529 TRAILER ~2TST 2022 13,0?2,67 

CE015084 WATER TRUCK 2000 2023 87,255,51 

1,161,461.51 

S,p70,227.~5 
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Humboldt County Board of Equalization 

Empire Southwest, LLC 

Account: EQ 001042 

APN: 15-0253-04 

Appeal Number: HCB2025-01 

3050 W Railroad St, Winnemucca, NV 89445 

8:00 A.M. 

Friday, February 21, 2025 
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Humboldt County Board of Equalization 

General Index 

Hearing No: HCB2025-001 Petitioner: Empire Southwest, LLC 
APN: 15-0253-04 / Account: EQ 001042 
Hearing Date: Friday, February 21, 2025 

Respondent: Humboldt County Assessor 
Hearing Time: 8:00 am 

Cover Letter 
Petitioner's Evidence 

Petitioner's Appeal Form - No evidence submitted before my submission of evidence 

Written Analysis 

Previous Year Correspondence with Appellant 

United Rentals Exemption Letter 

Empire Southwest Claimed Assets 

Assessor's Evidence 

Notice of Hearing and Proof of Service 

Notice of Hearing 

Proof of Service 

Exhibit I 

Exhibit II 

Exhibit 

Exhibit 2 

Exhibit 3 

Exhibit 4 

Exhibit 5 

Exhibit 6 

1 pages 

2 pages 

11 pages 

10 pages 

1 page 

6 pages 

2 pages 

3 pages 
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Cover Letter 

Humboldt County Board of Equalization 
Humboldt County Courthouse 
Winnemucca, NV 

Dear Board Members, 

Exhibit I-1 

This cover letter is intended to give you a brief history of the subject 
property and help you in making an informed decision on its assessment. 

The subject property is an improved 5.00-acre parcel located at 3050 W 
Railroad St. This property is a short distance off the first exit in 
Winnemucca city limits heading eastbound on 1-80. There is paved 
access surrounding the subject property from all directions and is in 
Winnemucca's industrial center. 

The legal description is as follows: 
Parcel "A" of that certain parcel map for Barker-Fountain Enterprises, 
Inc., lying within the northeast 1/4 of section 21, Township 36 North, 
Range 38 East, M.D.B.&M., recorded in the office of the Humboldt 
County Recorder on December 18, 1980, under File No. 209318, 
Humboldt County, NV. 

This property is a trapezoid in shape residing on the northwest corner of 
W Railroad St. and Fountain Way and is zoned M-1 Industrial. It is 
connected to all city utilities and has power to the property. 

Respectfully submitted, 
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Exhibit 11-1 

R 
CONTROL # APPEAL CASE C I:= I \I 

..----- ----------------------rr-:---....;._._,D 
Humboldt County Board of Equalization Nt1t 2r1 

PETITION FOR REVIEW OF TAXABLE VALUATION OLDrcoAsscs 
Submit this Petition Form no later than 5 p.m. of the date due. Most types of appeals must be filed no later than January 15111

• If the appeal 1nvo~Q/? 
valuation of property escaping taxation, or a determination that agricultural property has been converted to a higher use, a different due date may apply. 

Please Print or Type; 
Part A. PROPERTY OWNER/ PETITIONER INFORMATION (Agent's tntormauon to be c:omDletect in Part HJ 
NAME OF PROPERTY OWNER AS IT APPEARS ON THE TAX ROLL: 

Empire Southwest LLC 
NAME OF PETITIONER (IF DIFFERENT THAN PROPERTY OWNER USTED IN PART A): TTTLE 

John Helms Vice President and CFO 
MAJUNG ADDRESS OF PETITIONER (STREET ADDRESS OR P.O. BOX) EMAIL ADDRESS: 

3300 Saint Rose Parkway John.Helms@Empire-Cat.com 
CITY I STATE I ZIP CODE I DAYTIME PHONE I ALTERNATE PHONE I FAXNUMBER 
Henderson r NV 89052 480-633-4780 

Part B. PROPERTY OWNER ENTITY DESCRIPTION 
Chttell organization type which best describes the Property Owner if an entity anrf not a natural persan. Natural persons may sllfp Part B. 

□ Sole Proprietorship □ Trust □ Corporation 
Ii Limited Liability Company (LLC) □ General or Limited Partnership □ Government or Governmental Agency 
□ Other, please describe: _______________________ ....._ _____ _ 

The organization described above was formed under the laws of the State of-,-------------
The organization described above is a non-profit organization. □ Yes D No 
Part C. RELATIONSHIP OF PETITIONER TO PROPERTY OWNER IN PART A 
Check box which best describes tire rel(ftlonshlp of Petitfoner to Properly Owner: Iii Addltionaf lrrformatlon may be necessary. 

□ Self □ Trustee of Trust □ Employee of Property Owner 
□ Co-owner, partner, managing member Ii Officer of Company 
□ Employee or Officer of Management Company r 

□ Employee, Officer, or Owner of Lessee of leasehold, possessory interest, or beneficial interest in real property 

□ Other, please describe:-----------------------------­
Part D. PROPERTY IDENTIFICATION INFORMATION 
1. Enter Physical Address of Property: 
ADDRESS 

I 
STREET/ROAD CITY (IF APPUCABLE) I COUNTY 

3050 E Railroad St Winnemucca Humboldt 
Purchase Price: Purcl!ese date: 

2. Enter Applicable Assessor Parcel Number (APN) or Personal Property Account Numb~r from assessment 
notice or tax bill: 
ASSESSOR'S PARCEL NUMBER (APN) ACCOUNT NUMBER 

15-0253-04 EQ001042 
3. Does this a eat involve multi arc els? Y.es □ No ii Ust multiple pore~ 01) 0 ~· rqte, lett11r-sl1ed sh•et. 
If yes, enter number of parcels: Multi le arcel list is attached. □ 

D Vacant Land □ Mobile Home (Not on foundation) 
□ Residential Property □ Commercial Property 
□ Multi-Family Residential Property □ Agricultural Property 
□ Possesso Interest in Real or Personal pro erty 

CSE Pdition Fann 

□ Mining Property 
□ Industrial Property 
Iii Personal Property 

□ 2024-2025 Supplemental Roll 
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Part E. VALUE OF.PROPERTY 
Property OWner: What Is th• value you aH/c?. WWte N(A on each Rn• for values which eren~t being eppuled. See NRS.351,026 for th• 
d.anltlon of Full Cuh Value. . 

Pron.-Tv- AH ... Or's Taxable Value OWnlr'• anfnlan of Value 
Land 
Bulldlng& 

P11,-.J·P111pel1)'. 94.840.111 11,177.1111 
PDIHIIOI)' ln ..... fn 1M pRlperty 
t:XIIIIDYakNI 
Total 

Part F. TYPE OF APPEAL 
Check box which l»st desClfbuthe autho of th• C nt Board to fair• udsdlct/on lo hur the qi. 

ii HRS 361.357: The ful c:nh value of.my property Is less than·lhe computed taxable value of the property, 

D NRS 361.356: ~Y property Is UNUed at , higher value than another property that hat in Identical uu and .• comparable location to my 
property. 

·□ NRS-361:35!5: My property Is overvalued bec:ai.e other property Within the county Is undervakled or not aaaeaed, and I have attached the. 
proof showing the-owner, ~n. clescrtptlon and the taxable value of the undervalued property. 

0 NRS.381,155: I requesta IIIYlew oftheAsseuor's dec:islonto deny my claim for exemption from property taxes. 

0 NRS 361A.280: The AsHslor has determlnect-my egr!cultllral property has been converted to a higher use and derened taxes ·ere now due. 

0 NRS 361.789: My property his been assessed u property·e5C8plng taxation for-this year and/or prior years. 

Part G. WRITE A STATEMENT DESCRIBING THE FACTS AND/OR REASONS FOR YOUR APPEAL, 
REQUEST FOR REVIEW, OR COMPLAINT. (ATTACH A SEPARATE PAGE IF MORE ROOM IS NEEDED). 
-Nlll'41.aeel1}Cll,.......,.......,_..,_,.,._11 ____ 1'br,___ ........ _ _,,lii,_t,o,_,_., .. ._,. 

__ .. _...,..__.....,. __ .,.,...,,111 __ ..,. __ 'lllo__,_., .. _.. __ ~-·-

•. ·w.:i!-- .·t. .. ,~- VERIFIWATION. ::r • "~ .,u.~W!UX --.... :.W 'i! 
I verify ( or declara) under penalty of perjury under the laws of Che St.ala of Nevada that the fongolng and·alr Information hereon; Including 
any acc:ompanylng ltalementa or documenls, is true. correct, and compl1ta to the bnt of my knowledge and belief; and that I am allher 
(1) the person who owns or.·control• taxable property, or pos-•• In Ila entirety taxable property, or the IN1u or user of a lNHhold 
lnten111t, ~ory lnlernt, beneficial Interest or beneficial~. pursuant to NR8 311.334; or(2) I am a person employed by tM Property 
Own• or an fflllate of the Property Owner and I am acting within the ecope of my employmant. If Part H below Is completed, I further 
certify I haYe rlzed each agent named therein to reprnent the Property OWner a ltatecl and I have the authority to a~nt each 
agentna 

Vice President and CFO 
TIiie 

Print Name ofSlgnatoiy Date 
Part H. AUTHORIZATION OF AGENT Comp/et, thfs aec;t1o,1 on1y If 11n ag,,r,t. ~ncludlng an attorney, has bten appoltrtad to 
r¥rri■ent "1• Property Owner/Petitioner. In proCffdl_nga before th•• County Board. 

I hereby au1horlze the agent whose name and ccnlad lnfonnaUon appears below to file a petition to the County Board of 
Equalization and to contest the· value and/or exemption establlshed for the properties named In Part 0(2) of this ,Petition. I further 
authorize the agent lsted below to receive all notices and decision lettera related thereto: and represent the Petitioner In all related 
hearings and matters Including stipulations and Withdrawals before the 9ounty Board of Equallzatlon. This authorization la limited to 
the appeal of property valuation for the tax ron and ffscal year named In Part 0(5) of thla Peutlon. 

U11/ aildlUonaN11ilhorlz~ egents on a :,eparitte sheet as needed, lncludlngp,tnted name. contact Info~ a/gnat.,,., tl!}e an.d ctatll. 
Authorized A ntContact lnfonnatlon: 

A AGENT.• 1l7lE: 
• Douglas s~ John Attorney 

AGENTCOIIPAl<IY, IF ~Le l!MAILAOORESS: 
• Frint Ryan Golchl11 & Amok! UP dj9hn@frgalaw.com 

MAIIJNGADDRESSOFAUTHORZEDAGENT(ST11EETADORf:SS°"P-o.aOl(J 1850 N. Central Avenue, Suite 1800 

IJutharind'llgent must chedc each oppUcoble smtement and sign below. 

ii, hereby accept appointment as the authorked agent of the Property Owner In procNdlngs before the County Board. 

liiiit velffy (or declara} under penalty of perjury under the ,_ of the Stale of Nevada that the foregoing and all lnfonnatlon hen10n, 
Including any accompanying statements or documents, Is true. correct, and complete to the b9at of my knowledge and belief; and I am 
the authorized agent with authority to petition the Stam Board eubject to the requlremenlll of NRS 381.312 and the Dmitatlona contained 
In the Agent Authorization Fonn to be 11parately submitted. 

2 
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~ 
Authorized Agent Sig ture 

Douglas S. John 

D I hereby withdraw my appeal lo the County Board of Equalization. 

Attorney 
Title 

Signature of Owner or Authorized Agent/Attomey Date 

3 

Exhibit 11-3 
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CASE NO. HCB2025-0l 
February 21, 2025 
8:00A.M. 

Written Analysis 

EXHIBIT 1-1 

The subject account is being appealed on the basis that the full cash value of the property is less than the 
computed taxable value of the property (NRS 361.3571). The appellant filed their appeal by the 
appropriate deadline (NRS 361.3421) and turned in their evidence, both are included in this packet. 

ADDRESSING TAXPAYER CONCERNS 

The appellant has two personal property accounts in our county. One, EQ 1042 lists the assets at their 
physical branch located at 3050 E Railroad St in Winnemucca and the other, EQ 104, lists the assets that 
are out on rent throughout the county as of the lien date. These assets are predominantly from the branch 
located in Winnemucca, but they will also report assets from branches located in other counties 
throughout Nevada if they are in this county as of the lien date. Exhibit 2 shows the previous year' s 
correspondence between my office and the appellant asking for clarification on what assets were being 
declared and discussions of our interpretation of the laws and regulations. 

Empire Southwest, LLC acquired Cashman Equipment Company in December of 2022. The rental 
equipment included in the sale was capitalized by Empire using the fair market value of the assets at the 
time of the sale. The fair market value of the equipment represents a depreciated value, not the original 
purchase cost. For assessment purposes, the acquisition date and the acquisition cost of the assets were 
updated to reflect the sale. The values associated with the assets presented in this case were submitted by 
the appellant and not estimated by my office. 

After requesting all assets be claimed by the appellant and not receiving a complete asset list but only 
assets that were rented as of July 151, the assessor' s office enlisted the assistance of Tax Management 
Associates, Inc (TMA) to complete an audit of our heavy equipment rental companies in our county, 
which included Empire Southwest, LLC. 

The audit found that account EQ 104 was accurate according to the filing of the appellant and what was 
listed on the account through my office, however, there was a large discrepancy on account EQ 1042 for 
assets located at the physical location. The declaration submitted by the appellant listed 17 assets , while 
TMA discovered 156 additional assets that were not declared. These additional assets were equipment 
and attachments available for rent but were not out on rent as of July 1, 2023. The appellant was asked to 
provide financial statements to see if these assets were listed as current assets or as long-tenn assets. The 
appellant did not provide any documentation from this request, stating that they were consolidated, and 
the specific locations were a small part of the company overall. 

The personal property in question was underassessed because it was incorrectly reported by the owner, 
Empire Southwest. The taxes for fiscal year 2023-24 were billed in accordance with NRS 361.7673.. 
NRS 361.345(J)f grants authority to the county board to change the valuation of property on the 
unsecured tax roll which was assessed by the county assessor on or after May l st and on or before 
December 15th

. The complete statement of personal property was not provided by the taxpayer for 
fiscal year 2023-24. NRS 361.345(2)1 also states " if a person complaining of the assessment of his or 
her property ... has refused or, without good cause, has neglected to give the county assessor the 
person's list under oath, as required by NRS 36 l.265~ ... the county assessor shall make a reasonable 
estimate of the property and assess it accordingly. No reduction may be made by the county board of 
equalization from the assessment of the county assessor made pursuant to this subsection". 

NRS Chapter 361 begins by stating "all property of every kind and nature whatever within this state shall 
be subject to taxation", then exempts Federal , State and local governments based on ownership. All other 
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EXHIBIT 1-2 

exemptions are granted based upon use. It is a well-established rule of statutory construction that effect 
must be given to every word in a statute, and read as a whole, in context. 

NRS 361.0682 defines business inventories and exemptions, 361.068 (l)(a)f! personal property held for 
sale by a merchant. Many heavy equipment rental companies across the state have recently claimed this 
exemption applies to their assets not rented on the July I st lien date. If you continue to read further down 
in this section of Chapter 361, NRS 361.1592 specifically states that "when personal property, or a portion 
of personal property, which for any reason is exempt from taxation is leased, loaned or otherwise made 
available to and used by a natural person association or corporation in connection with a business 
conducted from profit. . . the property is subject to taxation". There are multiple references in NRS Chapter 
361 stating that exempt property becomes taxable ifit is used in a business for profit. In this case, the 
lessor is using the equipment for profit and often the lessee (customer) is also utilizing the equipment for 
profit. 

Several bills proposing to make rented heavy equipment exempt from taxation have failed to pass in the 
last three legislative sessions: AB388 in 2019, AB279 in 2021 , and SB233 in 2023. The Assessors ' 
Association of Nevada has argued in opposition to making rented equipment exempt stating that it 
violates Article 10, Section 1 of the Nevada Constitution!! which requires a uniform and equal rate of 
assessment and taxation. In the future many products and equipment may be rented or leased and not 
purchased. Deeming rental equipment as an inventory, exempt from taxation, will call to question the 
taxable nature of other property, undermining the foundation of property taxes defined in NRS Chapter 
361. After SB233 failed to make it out of committee hearings, many county assessors received a letter 
from United Rentals citing that all equipment not rented on the lien date is inventory and is therefore 
exempt from taxation under NRS 361.068 ( I )f!. The rental heavy equipment industry has made the 
decision that rental equipment is exempt from taxation by informing the Nevada county assessors that the 
statute has been misinterpreted for decades (Exhibit 3). Nevada law does not make a distinction in the 
treatment of personal property that is both for sale and for lease because capitalized assets are not 
inventory. 

The Federal tax code treats rental inventory differently from retail inventory. In retail , inventory is a 
current asset and is considered a business expense as "cost of goods sold". Rental inventory is a fixed 
asset, and its depreciation is deducted as a business expense in the same manner as other types of 
businesses who own equipment. Current tax law states that inventory costs cannot be deducted until the 
inventory is disposed of which is why rental equipment is classified as an asset to deduct these costs. 

It is unlikely that the costs described above are not deducted until the equipment is sold. 
Furthermore, rental equipment is classified as an asset to report and measure the profitability of 
the equipment. Therefore, it is the opinion of the Assessors ' Association of Nevada that rental 
equipment is not inventory held for sale by a merchant, but inventoried assets rented for profit. 

During discussion inside of the audit period, the appellant stated that depreciation was applied to their 
assets to "write down a machine ' s book value". They also have non-Caterpillar (CAT) equipment as part 
of their rental fleet that they buy and rent out, such as Genie scissor lifts and JLG reach forklifts. 

NRS 361.227lll requires the value of real property to be determined considering the uses to which it 
may lawfully be put. However, NRS 361.265~ requires the county assessor to assess "all the 
personal property within the county, owned, claimed, possessed, controlled or managed by those 
persons, firms, corporations, associations or companies". Therefore, use is not a consideration when 
assessing personal property in Nevada. 
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EXHIBIT 1-3 

The Personal Property Manual: Valuation Guidelines!! is annually published by the Nevada Department 
of Taxation and used by county assessors to establish uniform and equitable taxable value. The manual 
addresses rented heavy equipment in sections 23 and 53, defining rental equipment as property that 
"includes a wide array of tangible goods, such as automobiles, computers, consumer goods, and industrial 
machinery and equipment to customers in return for a periodic rental or lease payment." There is a 
distinct difference between retail and rental businesses. The U.S. Census North American Industry 
Classification System (NAICS) categorizes the wholesale sector separate from the leasing and rental 
sector. The NAICS code for Merchant wholesalers with inventories for retail sale is 423. The NAICS 
code for rental equipment without an operator is 532. We currently have the appellant classified as 532 
under the NAICS category for rental equipment. 

In a letter dated March 3, 2014, to the Internal Revenue Service requesting an exception from net 
investment income tax, the American Rental Association stated the following: 

"Rental businesses almost never transfer the conditions and responsibilities of ownership 
to their customers. Rental companies provide pick-up and delivery services, especially 
for large equipment. They maintain insurance and provide safety training for their 
customers on specific makes and models of equipment they rent. Rental companies are 
responsible for repair and maintenance for the equipment while it is on the job." 

In the case of Sierra Pacific Power Co. v. Department of Taxation, 96 Nev. 295,297, 607 P.2d 1147 
(1980), the Nevada Supreme Court stated: 

"As a general rule, tax exemptions are strictly construed. There is a presumption that the 
state does not intend to exempt goods or transactions from taxation. Thus, the one 
claiming exemption must demonstrate clearly an intent to exempt. Any reasonable doubt 
about the applicability of an exemption must be construed against the taxpayer." 

If these assets are to be qualified as exempt, it would create an unfair tax advantage to the rental 
heavy equipment industry. Going back to Article 10, Section I of the Nevada Constitution which 
requires a uniform and equal rate of assessment and taxation, exempting this industry does not 
align with the Nevada Constitution. There are many other equipment rental companies who sit on 
assets while not being rented including medical equipment, electronic equipment such as printers, 
scanners, audio/visual equipment, and Home Depot or Lowe ' s which rent equipment but do not 
fall under the NAICS code of rental equipment because they are a retail business, these are just a 
few examples. Agricultural operators in Nevada do not receive an exemption on their equipment 
during the winter months when they are not able to farm, construction companies that are not 
using their equipment during down periods, do not receive a tax exemption when it is sitting in 
their yards. If this industry wants to make a change to how their equipment is valued, exempted 
and taxed, they need to do it during the legislative session so changes can be applied to all 
personal property across the entire state. 

SUMMARY 

The Assessor has a duty to interpret and follow property tax law defined in Chapter 361. The heavy 
equipment exemption issue has been presented to our offices and to legislation for the past 7 years and we 
have held firm in our understanding of Nevada laws and legislators have agreed since none of their bills 
have passed. How these assets are held within these companies do not qualify them as exempt inventory 
and to allow this specific industry this exemption would go against one of the fundamental beliefs of the 
Assessors in this state, which is equal and fair taxation taken right from the Nevada Constitution. The 
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EXHIBIT 1-4 

Internal Revenue Service, the Federal tax code, the U.S. Census North American Industry Classification 
System, the Department of Taxation Personal Property manual, the Nevada Supreme Court and the 
Nevada Constitution all align with the methodologies that the County Assessors are using to categorize 
assets for rental heavy equipment industry. If there are changes to be made, the parties will need to work 
together to change the laws of this State so that all personal property equipment can be treated fairly and 
equitably throughout all industries subject to the tax laws in Nevada. 

For this board to be able to change values, NRS 361.345i states that the county board of equalization may 
not reduce the assessment of the county assessor unless it is established by a preponderance of the 
evidence that the valuation established by the county assessor exceeds the full cash value of the property 
or is inequitable. The values stated in this appeal came directly from the appellant during the audit with 
TMA. My office did not estimate any value with the assets that are associated with Empire Southwest for 
the 2023-24 fiscal year. 

STATUTORY REQUIREMENTS 

It is required for informational purposes that any statutes and regulations referred to in the document be 
provided to help the Board with any decision made to reduce the taxable value. Therefore, applicable 
statutes and regulations are provided below and include comments as to the reason for their inclusion. 

L NRS 361.357 Appeal to county board of equalization where full cash value of property is less than its taxable 
value. 

I . The owner of any real or personal property placed on: 
(a) The secured tax ro ll who believes that the full cash value of his or her property is less than the taxable value computed fo r 

the property in the current assessment year may, not later than January 15 of the fiscal year in which the assessment was made, 
appeal to the county board of equalization. If January 15 falls on a Saturday, Sunday or legal holiday, the appeal may be fil ed on 
the next business day. 

(b) The unsecured tax roll which was assessed on or after May I and on or before December 15 who believes that the full 
cash value of his or her property is less than the taxable value computed for the property in the current assessment year may , not 
later than the fo llowing January 15, appeal to the county board of equalization. If January 15 fa lls on a Saturday, Sunday or legal 
holiday, the appeal may be filed on the next business day. 

2. Before a person may fil e an appeal pursuant to subsection I , the person must complete a fo rm provided by the coun ty 
assessor to appeal the assessment to the county board of equalization. The county assessor may, before providing such a fo rm, 
require the person requesting the fo rm to provide the parcel number or other identification number of the property that is the 
subject of the planned appeal. 

3. If the county board of equalization find s that the full cash value of the property on January I immediately preceding the 
fiscal year fo r which the taxes are levied is less than the taxable value computed fo r the property, the board shall correct the land 
value or fix a percentage of obsolescence to be deducted from the otherwise computed taxable value of the improvements, or 
both, to make the taxable value of the property correspond as closely as possible to its full cash value. 

4. No appeal under this section may result in an increase in the taxable value of the property. 
(Added to NRS by 1981, 787; A 1983. 1887; 1991, 2098; 1993. 94; 1997 1577; 2001. 1551 ; 2003. 2766; 2005. 2658; 2009. 

1220) 

b NRS 361.342 Date of postmark deemed date of filing of appeal. 

I. Except as provided in subsection 2, any appeal to the county board of equalization fil ed by mail shall be deemed to be 
filed on the date of the postmark dated by the post office on the envelope in which the appeal was mailed. 

2. If the postmarked date on an envelope in which an appeal was mailed is illegible or omitted, the appeal shall be deemed 
filed on the date it was received by the county board of equalization. 

3. A postmark provided by a postage meter, a postage vending machine, any postage purchased through the Internet or any 
other fo rm of dated postage which is not directly postmarked by the post office does not establi sh that an appeal is timely filed. 

(Added to NRS by 20 15. 1205) 

1,. NRS 361. 767 Assessment of personal property that was not assessed or was underassessed. 
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I. If the county assessor determines that certain personal property was not assessed, the assessor may assess the property 
based upon its taxable value in the year in which it was not assessed. 

2. If the county assessor detem1ines that certain personal property was underassessed because it was incorrectly reported by 
the owner, the assessor may assess the property based upon its taxable value in the year in which it was underassessed. He or she 
may then send an additional tax bill fo r an amount which represents the difference between the reported value and the taxable 
value for each year. 

3. The assessments provided fo r in subsections I and 2 may be made at any time within 3 years after the end of the fiscal 
year in which the taxes would have been due. The tax bill must specify the fiscal year fo r which the tax is due and the appli cable 
rate and whether it is fo r property which was not assessed or fo r property which was underassessed. 

4. If property is not assessed or is underassessed because the owner submitted an incorrect written statement or failed to 
submit a written statement required pursuant to subsection I ofNRS 361.265, there must be added to the taxes due a penalty in 
the an1ount of 20 percent of the tax for each year the property was not assessed or was underassessed. The county assessor may 
waive this penalty if he or she find s extenuating ci rcumstances sufficient to justify the waiver. 

(Added to NRS by 1987, 530; A 1999 2774) 

1: NRS 361.345 Power of county board of equalization to change valuation of property; review of changes in 
valuation and estimation of certain property by county assessor; notice of addition to assessed valuation. 

I. Except as otherwise provided in subsection 2, the county board of equalization may: 
(a) Determine the valuation of any real or personal property placed on: 

( I) The secured tax roll which was assessed by the county assessor; or 
(2) The unsecured tax roll which was assessed by the county assessor on or after May I and on or before December 15; 

and 
(b) Change and correct any valuation found to be incorrect either by adding thereto or by deducting therefrom such sum as is 

necessary to make it conform to the taxable value of the property assessed, whether that valuation was fixed by the owner or the 
county assessor. The county board of equalization may not reduce the assessment of the county assessor unless it is established 
by a preponderance of the evidence that the valuation established by the county assessor exceeds the full cash value of the 
property or is inequitable. A change so made is effective only for the fi scal year for which the assessment was made. The county 
assessor shall each year review all such changes made for the previous fiscal year and maintain or remove each change as 
ci rcumstances warrant. 

2. If a person complaining of the assessment of his or her property: 
(a) Has refused or, without good cause, has neglected to give the county assessor the person' s list under oath. as required 

by NRS 361.265; or 
(b) Has, without good cause, refused entry to the assessor fo r the purpose of conducting the physical examination required 

by NRS 361.260, the county assessor shall make a reasonable estimate of the property and assess it accordingly. No reduction 
may be made by the county board of equalization from the assessment of the county assessor made pursuant to this subsection. 

3. If the county board of equalization finds it necessary to add to the assessed valuation of any property on the assessment 
roll , it shall direct the clerk to give notice to the person so interested by registered or certified letter, or by personal service, 
naming the day when it will act on the matter and allowing a reasonable time for the interested person to appear. 

[Part 18:344:1953; A 1954, 29)---(NRS A 1969, 95; 1981, 796; 1985, 1435; 1991, 2097; 1997, 1576; 2003, 2764; 2005, 
2657;2009, 1219) 

~ NRS 361.265 Written statement concerning personal property: Demand; contents; return of statement; 
valuation of unlisted property claimed by absent or unknown person; penalties. 

I. To enable the county assessor to make assessments, he or she shall demand from each natural person or firm , and from 
the president, cashier, treasurer or managing agent of each corporation, association or company, including all banking 

institutions, associations or firms within the county, a written statement, signed under penalty of perjury, on fo rms and in the 
format prescribed by the county assessor of all the personal property within the county, owned, claimed, possessed, controlled or 
managed by those persons, firms, corporations, associations or companies. The signature required by this subsection may include 

an electron ic signature as defined in NRS 719. I 00. 
2. The statement must include: 
(a) A description of the location of any taxable personal property that is owned, claimed, possessed, controlled or managed 

by the natural person, firm, corporation, association or company, but stored, maintained or otherwise placed at a location other 
than the principal residence of the natural person or principal place of business of the firm, corporation, association or co mpany; 

(b) The cost of acquisition of each item of taxable personal property including the cost of any improvements of the personal 
property, such as additions to or renovations of the property other than routine maintenance or repairs, and the year in which each 
item of taxable personal property was acquired; and 
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(c) If the natural person, firm, corporation, association or company owns at least 25 mobile or manufactured homes that are 
being leased within the county for commercial purposes, and those homes have not been converted to real property pursuant 
to NRS 361.244, the year, make or model, size, serial number and location of each such mobile or manufactured home. 

3. The statement must be returned not later than July 31, except for a statement mailed to the taxpayer after July 15, in 
which case it must be returned within 15 days after demand for its return is made. Upon petition of the property owner showing 

good cause, the county assessor may grant one or more 30-day extensions. 
4. If the owners of any taxable property not listed by another person are absent or unknown, or fail to provide the written 

statement as described in subsection I, the county assessor shall make an estimate of the value of the property and assess it 
accordingly. If the name of the absent owner is known to the county assessor, the property must be assessed in that name. If the 
name of the owner is unknown to the county assessor, the property must be assessed to "unknown owner," but no mistake made 
in the name of the owner or the supposed owner of personal property renders the assessment or any sale of the property for taxes 

invalid . 
5. If any person, officer or agent neglects or refuses on demand of the county assessor or his or her deputy to give the 

statement required by this section, or gives a false name, or refuses to give his or her name or sign the statement, the person, 

officer or agent is guilty of a misdemeanor. 
[Part 5:344:1953]--{NRS A 1967, 558; 1969, 1452; 1981, 327; 1983, 519, I 193; 1985, 748; 1987, 531; 1989, 1820; 2003, 

2761; 2005, 2656) 

~ NRS 361.068 Business inventories and consumables, livestock, bees, certain pipe and agricultural equipment, 
boats, campers, fine art for public display and certain personal property of nonresidents exempted; 
establishment of de minimis exemption for personal property. 

I . The following personal property is exempt from taxation: 
(a) Personal property held for sale by a merchant; 

(b) Personal property held for sale by a manufacturer; 
(c) Raw materials and components held by a manufacturer for manufacture into products, and supplies to be consumed in the 

process of manufacture; 
(d) Tangible personal property purchased by a business which will be consumed during the operation of the business; 

( e) Livestock; 
(f) Colonies of bees; 
(g) Pipe and other agricultural equipment used to convey water for the irrigation of legal crops; 

(h) All boats; 
(i) Slide-in campers and camper shells; 
(j) Except as otherwise provided in NRS 361 .186, fine art for public display; and 
(k) All personal property that is: 

(I) Owned by a person who is not a resident of this state; and 
(2) Located in this state solely for the purposes of: 

(I) An exhibit that is used in a convention or tradeshow that is located in this State; or 
(II) A display, exhibition, carnival, fair or circus that is transient in nature and is located in this State for not more 

than 30 days. 
2. The Nevada Tax Commission may exempt from taxation that personal property for which the annual taxes would be less 

than the cost of collecting those taxes. If such an exemption is provided, the Nevada Tax Commission shall annually determine 
the average cost of collecting property taxes in this state which must be used in determining the applicability of the exemption. 

3. A person claiming the exemption provided for in paragraph (j) of subsection I shall: 
(a) On or before June 15 for the next ensuing fiscal year, file with the county assessor an affidavit declaring that the fine art 

will, during that ensuing fiscal year, meet all the criteria set forth in paragraph (b) of subsection 4; and 
(b) During any fiscal year in which the person claims the exemption, make available for educational purposes and not for 

resale, upon written request and without charge to any public school as defined in NRS 385.007, private school as defined 
in NRS 394.103 and parent of a child who receives instruction in a home pursuant to NRS 392.070, one copy of a poster 
depicting the fine art that the facility has on public display if such a poster is available for purchase by the public at the time of 

the request. 
4. As used in this section: 
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(a) ·'Boat'· includes any vessel or other watercraft, other than a seaplane, used or capable of being used as a means of 

transportation on the water. 
(b) "Fine art for public display": 

(I) Except as otherwise provided in subparagraph (2), means a work of art which: 

(I) Is an original painting in oil , mineral, water colors, vitreous enamel, pastel or other medium, an original mosaic, 
drawing or sketch, an original sculpture of clay, textiles, fiber, wood, metal, plastic, glass or a sim ilar material, an original work 
of mixed media or a lithograph; 

(11) Was purchased in an arm 's length transaction fo r $25,000 or more, or has an appraised value of $25,000 or more; 
(lll) Is on public display in a public or private art ga llery, museum or other building or area in this state fo r at least 

20 hours per week during at least 35 weeks of each year fo r which the exemption is claimed or, if the facility displaying the fine 
art disposes of it before the end of that year, during at least two-thirds of the full weeks during which the facil ity had possession 
of it, or if the gallery, museum or other building or area in which the fine art will be displayed will not be opened until after the 
beginning of the fi scal year fo r which the exemption is claimed, these display requirements must be met for the first full fi scal 
year after the date of opening, and the date of opening must not be later than 2 years after the purchase of the fine art being 

displayed; and 
(IV) Is on display in a fac ility that is available fo r group tours by pupils or students for at least 5 hours on at least 60 

days of each full year fo r which the exemption is claimed, during which the fac ility in which it is displayed is open, by prior 
appointment and at reasonable times, without charge; and 

(2) Does not include: 

(I) A work of fin e art that is a fixture or an improvement to real property; 
(II) A work of fin e art that constitutes a copy of an original work of fine art, unless the work is a lithograph that is a 

limited edition and that is signed and numbered by the arti st; 
(III) Products of filmmaking or photography, including, without limitation, motion pictures; 
(IV) Literary works; 
(V) Property used in the performing arts, including, without limitation, scenery or props for a stage; or 

(YI) Property that was created for a functional use other than, or in addition to, its aesthetic qualities, including, 
without limitation, a classic or custom-built automobile or boat, a sign that advertises a business, and custom or antique furniture, 
lamps, chandeliers, jewelry, mirrors, doors or windows. 

( c) "Personal property held fo r sale by a merchant" includes property that: 

( I) Meets the requirements ofsub-subparagraphs (I) and (II) of subparagraph (I) of paragraph (b); 
(2) Is made ava ilable for sale within 2 years after it is acquired; and 

(3) Is made ava ilable fo r viewing by the public or prospective purchasers, or both, within 2 years after it is acquired, 
whether or not a fee is charged for viewing it and whether or not it is also used for purposes other than viewing. 

(d) "Public display" means the display of a work of fine art where members of the public have access to the work of fine art 
fo r viewing during publicly advertised hours. The term does not include the display of a work of fine art in an area where the 
public does not generally have access, including, without limitation, a private offi ce, hallway or meeting room of a business, a 
room of a business used for private lodging and a private res idence. 

(e) "Pupil" means a person who: 

( I) Is enrolled fo r the current academic year in a public school as defined in NRS 385.007 or a private school as defined 
in NRS 394.103; or 

(2) Receives instruction in a home and is excused from compulsory enro llment and attendance pursuant to NRS 392.070. 
(t) "Student" means a person who is enrolled for the current academic year in : 

( I) A community college or university; or 

(2) A licensed postsecondary educational institution as defined in NRS 394.099 and a course concerning fine art. 

(Added to NRS by 1979 79; A 1983. 1191 ; 1987 854; 1989. 169; 1995. 152, 2709; 1997 1197, 1569, 2979; 1999. 
623, 624,3 198, 3201 ; 2001.229, 1541 , l543 ; 2017.2871 ; 2023. 1222) 

L. NRS 361.159 Exempt personal property subject to taxation if used in business conducted for profit; 
exceptions. 

I . Except as otherwise provided in subsection 3, when personal property, or a portion of personal property, which for any 
reason is exempt from taxation is leased, loaned or otherwise made ava ilable to and used by a natural person, association or 
corporation in connection with a business conducted fo r profit, the leasehold interest, possessory interest, beneficial interest or 
beneficial use of any such lessee or user of the property is subject to taxation to the extent the: 
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(a) Portion of the property leased or used; and 

EXHIBIT 1-8 

(b) Percentage of time during the fiscal year that the property is leased to the lessee or used by the user, in accordance 
with NRS 361.2275, 
E can be segregated and identified. The taxable value of the interest or use must be determined in the manner provided in 
subsection 3 of NRS 36 1.227 and in accordance with NRS 361.2275. 

2. Taxes must be assessed to lessees or users of exempt personal property and collected in the same manner as taxes 
assessed to owners of other personal property, except that taxes due under this section do not become a lien against the personal 
property. When due, the taxes constitute a debt due from the lessee or user to the coun ty for which the taxes were assessed and, if 
unpaid, are recoverable by the county in the proper court of the county. 

3. The provis ions of this section do not apply to personal property: 

(a) Used in vending stands operated by persons who are blind under the auspices of the Bureau of Services to Persons Who 
Are Blind or Visually Impaired of the Rehabilitation Division of the Department of Employment, Training and Rehabilitation. 

(b) Owned by a public ai rport and used for the purposes of the public airport. 
(Added to NRS by 1965, 1157; A 1971, 659; 1973. 1406; 1977. 1098; 1987, 293; 1993, 1575, 2311; 1995, 579, 1809; 1997, 

1173;2001, 841 , 1546;2003.53) 

_t ARTICLE. 10. - Taxation. 
Sec. 1- Uniform and equal rate of assessment and taxation; valuation of property; exceptions and exemptions; inheritance 
and personal income taxes prohibited. 

I. Total tax levy for public purposes limited. 
ill- Household goods and furniture of single household exempt from taxation. 

3(Al. Food exempt from taxes on retail sales; exceptions. 
38 . Durable medical equipment, oxygen delivery equipment and mobility enhancing equipment exempt from taxes on 

retai l sales. 

1- Taxation of estates taxed by United States; limitations. 
i . Tax on proceeds of minerals; appropriation to counties; apportionment; assessment and taxation of mines. 
Q. Enactment of exemption from ad valorem tax on property or excise tax on retail sales. 

Section I. Uniform and equal rate of assessment and taxation; valuation of property; exceptions and exemptions; 
inheritance and personal income taxes prohibited. 

I . The Legislature shall provide by law for a uniform and equal rate of assessment and taxation, and shall prescribe such 
regulations as shall secure a just valuation for taxation of all property, real, personal and possessory, except mines and mining 
claims, which shall be assessed and taxed only as provided in Section 5 of this Article. 

2. Shares of stock, bonds, mortgages, notes, bank deposits, book accounts and credits, and securities and choses in action of 
like character are deemed to represent interest in property already assessed and taxed, either in Nevada or elsewhere, and shall be 

exempt. 
3. The Legislature may constitute agricultural and open-space real property having a greater value fo r another use than that 

for which it is being used, as a separate class for taxation purposes and may provide a separate uniform plan fo r appraisal and 
valuation of such property for assessment purposes. If such plan is provided, the Legislature shall also provide for retroact ive 
assessment for a period of not less than 7 years when agricultural and open-space real property is converted to a higher use 
conforming to the use for which other nearby property is used. 

4. Personal property which is moving in interstate commerce through or over the territory of the State of Nevada, or which 
was consigned to a warehouse, public or private, within the State of Nevada from outside the State of Nevada for storage in 
transit to a fin al destination outside the State of Nevada, whether specified when transportation begins or afterward, shall be 
deemed to have acquired no situs in Nevada for purposes of taxation and shall be exempt from taxation. Such property shall not 
be deprived of such exemption because while in the warehouse the property is assembled, bound, joined, processed, 
disassembled, divided, cut, broken in bulk, relabeled or repackaged. 

5. The Legislature may exempt motor vehicles from the provisions of the tax required by this Section, and in lieu thereof, if 
such exemption is granted, shall provide fo r a uni fo rm and equal rate of assessment and taxation of motor vehicles, which rate 
shall not exceed five cents on one dollar of assessed va luation. 

6. The Legislature shall provide by law fo r a progressive reduction in the tax upon business inventories by 20 percent in 
each year fo llowing the adoption of this provision, and after the expiration of the 4th year such inventories are exempt from 
taxation. The Legislature may exempt any other personal property, including livestock. 
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7. No inheritance tax shall ever be levied. 

EXHIBIT 1-9 

8. The Legislature may exempt by law property used for municipal, educational, literary, scientific or other charitable 
purposes, or to encourage the conservation of energy or the substitution of other sources for foss il sources of energy. 

9. No income tax shall be levied upon the wages or personal income of natural persons. Notwithstanding the foregoing 

provision, and except as otherwise provided in subsection I of this Section, taxes may be levied upon the income or revenue of 
any business in whatever fonn it may be conducted for profit in the State. 

I 0. The Legislature may provide by law for an abatement of the tax upon or an exemption of part of the assessed value of a 
single-family residence occupied by the owner to the extent necessary to avoid severe economic hardship to the owner of the 
residence. 

[Amended in 1902, 1906, I 942, I 960, 1962, 1974, 1978, I 982, 1986, I 989, I 990 and 2002. The first amendment was 
proposed and passed by the 1899 Legislature; agreed to and passed by the 1901 Legislature; and approved and ratified by the 
people at the 1902 General Election. See: Statutes of Nevada 1899. p. 139; Statutes of Nevada 1901. p. 136. The second 
amendment was proposed and passed by the 1903 Legislature; agreed to and passed by the 1905 Legislature; and approved and 
ratified by the people at the 1906 General Election. See: Statutes of Nevada I 903. p. 240; Statutes of Nevada I 905. p. 277 . The 
third amendment was proposed and passed by the 1939 Legislature; agreed to and passed by the 1941 Legislature; and approved 

and ratified by the people at the 1942 General Election. See: Statutes of Nevada 1939. p. 360; Statutes of Nevada 1941. p. 559. 
The fourth amendment was proposed and passed by the 1957 Legislature; agreed to and passed by the 1959 Legislature; and 
approved and ratified by the people at the 1960 General Election. See: Statutes of Nevada 1957. p. 805; Statutes of Nevada 1959. 
p. 939. The fifth amendment was proposed and passed by the 1960 Legislature; agreed to and passed by the 1961 Legislature; 
and approved and ratified by the people at the 1962 General Election. See: Statutes of Nevada 1960. p. 509; Statutes of 
Nevada 1961. p. 825 . The sixth amendment was proposed and passed by the 197 1 Legislature; agreed to and passed by the I 973 
Legislature; and approved and ratified by the people at the 1974 General Election. See: Statutes of Nevada 1971. p. 2299; 
Statutes of Nevada 1973. p. 1938. The seventh amendment was proposed and passed by the 1975 Legislature; agreed to and 
passed by the 1977 Legislature; and approved and ratified by the people at the 1978 General Election. See: Statutes of 
Nevada 1975. p. 1925; Statutes of Nevada 1977. p. 1727. The eighth amendment was proposed and passed by the 1979 
Legislature; agreed to and passed by the 1981 Legislature; and approved and ratified by the people at the 1982 General Election. 
See: Statutes of Nevada 1979. p. 1983 , Statutes of Nevada 1981. p. 2070. The ninth and tenth amendments were proposed and 
passed by the 1983 Legislature; agreed to and passed by the 1985 Legislature; and approved and ratified by the people at the 
1986 General Election. See: Statutes of Nevada 1983; pp. 2141 and 2225 ; Statutes of Nevada 1985. pp. 2331 and 240 I. The 
amendments were combined pursuant to Nev. Art. 16. § I. The eleventh amendment was proposed and passed by the 1987 
Legislature; agreed to and passed by the 1989 Legislature; and approved and ratified by the people at a special election held on 
May 2, 1989. See: Statutes of Nevada 1987. p. 2442; Statutes of Nevada 1989, p. 2228. The twelfth amendment was proposed by 
initiative petition and approved and ratified by the people at the General Elections of 1988 and 1990. The thirteenth amendment 
was proposed and passed by the 1999 Legislature; agreed to and passed by the 2001 Legislature; and approved and ratified by the 
people at the 2002 General Election. See: Statutes of Nevada 1999. p. 3968; Statutes of Nevada 200 I. p. 3462. The fourteenth 
amendment was proposed and passed by the 2011 Legislature; agreed to and passed by the 2013 Legislature; and not approved 
and ratified by the people at the 2014 General Election . See: Statutes of Nevada 2011. p. 387 1; Statutes of Nevada llil....Jh 
3958.] 

2.:. NAC 360.190 Petitions: Authority; form; contents. (NRS 360.090) 
I. Any person may petition fo r an advisory opinion concerning matters within the jurisdiction of the Department or 

Commission. 
2. The Board may petition for an advisory opinion concerning compliance with any of the provisions of chapters 

ill, 361A and 362 ofNAC adopted by the Commission. 
3. All petitions must be in writing, be addressed to the Director and set forth at least the fo llowing: 
(a) A statement that an advisory opinion is requested; 
(b) A succinct statement of all the facts and circumstances necessary to dispose of the petition; 
( c) A clear, simple statement of the issue or question to be resolved; 
(d) A statement of all statutes, rules, agency decisions or other authorities which the petitioner believes may be relevant in 

disposing of the petition; and 

(e) A statement with supporting arguments and authorities of the petitioner' s opinion of a proper disposition of the petition. 
[Tax Comm'n, Practice Rule No. 53, eff. 11-15-77]-(NAC A by R039-I 0, 8-13-20 10 
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l.l!:. NRS 361.227 Determination of taxable value. 
I. Any person detennining the taxable value of real property shall appraise: 
(a) The full cash value of: 

EXHIBIT 1-10 

( I) Vacant land by considering the uses to which it may lawfully be put, any legal or physical restrictions upon those 
uses, the character of the terrain, and the uses of other land in the vicinity. 

(2) Improved land consistently with the use to which the improvements are being put. 
(b) Any improvements made on the land by subtracting from the cost of replacement of the improvements all applicable 

depreciation and obsolescence. Depreciation of an improvement made on real property must be calculated at 1.5 percent of the 
cost of replacement fo r each year of adjusted actual age of the improvement, up to a max imum of 50 years. 

2. The unit of appraisal must be a single parcel unless: 
(a) The location of the improvements causes two or more parcels to function as a single parcel; 
(b) The parcel is one of a group of contiguous parcels which qualifies fo r valuation as a subdivision pursuant to the 

regulations of the Nevada Tax Commission; or 
(c) In the professional judgment of the person detennining the taxable value, the parcel is one of a group of parcels which 

should be valued as a collective unit. 
3. The taxable value of a leasehold interest, possessory interest, beneficial interest or beneficial use fo r the purpose of NRS 

36 1.157 or 36 1.159 must be detennined in the same manner as the taxable value of the property would otherwise be detennined 
if the lessee or user of the property was the owner of the property and it was not exempt from taxation, except that the taxable 
value so detennined must be reduced by a percentage of the taxable value that is equal to the: 

(a) Percentage of the property that is not actually leased by the lessee or used by the user during the fiscal year; and 
(b) Percentage of time that the property is not actually leased by the lessee or used by the user during the fi scal year, which 

must be determined in accordance with NRS 361 .2275 . 
4. The taxable value of other taxable personal property, except a mobile or manufac tured home, must be detennined by 

subtracting from the cost of replacement of the property all applicable depreciation and obsolescence. Depreciation of a billboard 
must be calculated at 1.5 percent of the cost of replacement fo r each year after the year of acquisition of the billboard, up to a 
max imum of 50 years. 

5. The computed taxable value of any property must not exceed its full cash va lue. Each person detennining the taxable 
value of property shall reduce it if necessary to comply with this requirement. A person detennining whether taxable value 
exceeds that full cash va lue or whether obso lescence is a factor in valuation may consider: 

(a) Comparative sales, based on prices actually paid in market transactions. 
(b) A summation of the estimated full cash value of the land and contributory value of the improvements. 
(c) Capitalization of the fair economic income expectancy or fair economic rent, or an analysis of the discounted cash flow. 

E A county assessor is required to make the reduction prescribed in this subsection if the owner calls to his or her attention the 
facts warranting it, if the county assessor discovers those facts during physical reappraisal of the property or if the county 
assessor is otherwise aware of those facts. 

6. The Nevada Tax Commission shall , by regulation, establish: 
(a) Standards fo r detennining the cost of replacement of improvements of various kinds. 
(b) Standards fo r detennining the cost of replacement of personal property of various kinds. The standards must include a 

separate index of factors fo r application to the acquisition cost of a billboard to detennine its replacement cost. 
(c) Schedules of depreciation fo r personal property based on its estimated li fe . 
( d) Criteria fo r the valuation of two or more parcels as a subdivision. 
7. ln detennining, fo r the purpose of computing taxable value, the cost of replacement of: 
(a) Any personal property, the cost of all improvements of the personal property, including any additions to or renovations of 

the personal property, but excluding routine maintenance and repairs, must be added to the cost of acquisition of the personal 
property. 

(b) An improvement made on land, a county assessor may use any final representations of the improvement prepared by the 
architect or builder of the improvement, including, without limitation, any final building plans, drawings, sketches and surveys, 
and any specifications included in such representations, as a basis fo r establishing any relevant measurements of size or quanti ty. 

8. The coun ty assessor shall , upon the request of the owner, furnish within 15 days to the owner a copy of the most recent 
appraisal of the property, including, without limitation, copies of any sales data, materials presented on appeal to the coun ty 
board of equalization or State Board of Equalization and other materials used to detennine or defend the taxable value of the 
property . 

9. The provisions of this section do not apply to property which is assessed pursuant to NRS 36 1.320. 
(Added to NRS by 1965, 1445; A 1969, 145 1; 1975, 65, 1656; 1977, 1318; 1979 79; 1981, 788,789; 1983, 

1047, 1884, 1885; 1987,2075; 1989,668, 1818; 1993,2312; 1997, 111 1; 1999, 1029;2001,842;2003,2758;2009, 1216;20 13, 

llifil 

!l:. Department of Taxation: Personal Property Manual - Page 37 & 2 1 
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23 C O NST R UCTI O N 

For tbe J>UIPOMI of dus manual, tbe foUowmc: dnc:nplioos opply oaly to,_ it•ms which rm b. 
cluoified U Pen...i Ptopo,1)•. 'J1,e clHicnatedll£a d.o.s DOI oppiy to Re.i Pwop-ny oc lbmva ..-1,ich 
...... .....,coavaucltolMall'zvpffly. 

2.36 

237 

23S 

Construction of Building, ............................... ..................... .............. .............. ts 

H •a,1· and ci•il wgin~ ring c01utruction ................ .. ..................................... 13 

Specialty Trad• consm1ction ............................................... ........................ .. .. LS 

Personal property used primariy in the oonstruclion of bt.ildings, major engineemg 
projects such as highways and dams, and speciaty trades such as p<Uing oonaele, site 
preparation, pll.mbing. painii,g, and eledrical work. lnd..ies fixed load and mobile 
equipment such as: 

AA CQITJ)leSSQ,'S 

%1 

Specialty Trade consm1ction Cont. 

AJt drils 
Aspha plants 
Aspha spreaders 
Backhoe/loaders 

~ 
Cement mixers/~ 
Crusher/crushing plant 
Roadrollers/sheepsfool rollers 
Crawler cranes/ tractors ~~--
Earthmovm sgapers 
Excavalor.l 
Forklifts 
~ loaders/ bucket loaders 
~ --
O ther l t• mized Equipment 

Cranes 

Motor graders~eveling graders 

Paving equipment 
Portable shop 
Portable storage bins 
Portable st e tanks 
Power hoists 
Power shovels 

Sand dassifiers and ~ 
~and~ 
Sqap metal balers 
Sctl&lber screens and plant feeders 
Welder 
WmqEglipment 

~ ····························-············-·········· ·• ··•·········-································-····················· 20 

~ ···-·········•··•··•··············-·····•··-···················································-································· 20 
Mobile T elesc:opic ···•······••··•············································································•·· ·······-······· 10 
Bectric generamg equipment ·-····························-··-···················-·············-················· 20 

Becironic controlled infrare<Maser instruments ·································•-·••·····-·····--····-··• 10 

Power tools (saws, ails, etc.) ······-····················································································· 7 

Hand looi•·················-··············--··-·················-···••·•········-···-······················-·-·-········· 7 
Mobile equipment heavy use' •....•••..•...........•...........•..••. ··········•···························-·········· 7 

EXHIBIT 1-11 

REA L ESTATE , R ENTA L , AND L EAS I NG 

For tbe purposes of this numn~ tbt foUo,'"Ulc: dffcriptions apply only lo those items 1'ilich am bt­
daHilied as PCf'IOIW Property. The design1ued life does not apply lo R.H1 Propttt)• or 6xtu.tts '\\-hich 
h a' '" bttn C'OJWtttt'd 10 Re-al Propttty, 

;32 Rent.al and Lc-.asiog Srni.ces ..... , ...... ................... ,,., , .. .......... , ..... ..... ................ , 15 

Personal property includeo a wide array of tangble goods, ouch as automobiles, 
computers, consumer goods, and industnal machinery and equipment, to customers in 
return for a periodic rental or lease paymenl 

l tettW:td Equipmc-n1 

Formal wear and costume rental 

Bottled water 1mpen..,. & Equipment .. 

Furniture Rental & leasing ........ . 

Heavy equipment ...... . 

lawn end Garden equipment.... 

l.ilen• and Uniforms ........... . 

Musical Instrument rentals . 

Rent•lo·Own Merchendi56 

........... 3 

·········· 7 
. ......... 7 

. ... See Construction (Code 23) 

. ......... 7 

. ........ 3 

. ......................... 7 

• •••••·•• 7 
Sl<i Equipment Rental• .... . ........ ....... 7 

Video Tepe, ....................................... See Special Properties 

See also separate isting• for specific types of equipmen~ 
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Andy Heiser 

From: 

Sent: 
To: 
Subject: 

Hi Shelley, 

Andy Heiser 
Friday, March 10, 2023 4:44 PM 
Shelley Addie; Colleen Cox 
RE: Cashman Equipment -Humboldt 

Exhibit 2-1 

I have reviewed your account and wanted to double check something with you. All rental equipment should be claimed 
on the personal property declaration, whether it is on rent or not. While reviewing years past, it appears that your 
company is only claiming assets that are out on rent. Hope this helps to clear what should be claimed each year and we 
can assist with this if need be, going forward. 

Have a good weekend! 

Thank You, 

Andy Heiser 

Humboldt County Assessor's Office 
50 W. 5th Street 
Winnemucca, NV 89445 

Humboldt County Assessor 
Office: (775) 623-6316 
Fax: (775) 623-6311 
Andy. Heiser@hu m boldtcou ntynv.gov 

From: Shelley Addie <ShelleyAddie@cashmanequipment.com> 
Sent: Friday, March 10, 2023 1:24 PM 
To: Colleen Cox <Colleen.Cox@humboldtcountynv.gov> 
Cc: Andy Heiser <andy.heiser@humboldtcountynv.gov> 
Subject: RE: Cashman Equipment -Humboldt 

Rental equipment is listed on EQ000104 if they are on rent at 07-01. Assets are listed on 
EQ001042. 

If rental equipment is not on rent, it may be sitting in the yard. 

Shelley Addie 
Senior Staff Accountant 
Empire Southwest 

Office (702) 633-4610 
shelleyaddie@cashmanequipment.com 

Our Corporate Values: 
Safety. Respect. Integrity. Teamwork. Excellence. Stewardship. Astonishment. 
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Exhibit 2-2 

NOTICE: The email and any attachments are for the intended recipient(s) only and may contain information 
that is privileged, confidential and/or proprietary. 
If you are not the intended recipient, please be advised that any reading, distribution , copying , or other use of 
this email is prohibited. 
If you have received this email in error, please delete this email immediately. Thank you . 

From: Colleen Cox <Colleen.Cox@humboldtcountynv.gov> 
Sent: Friday, March 10, 2023 12:38 PM 
To: Shelley Addie <ShelleyAddie@cashmanequipment .com> 
Cc: Andy Heiser <andy.heiser@humboldtcountynv.gov> 
Subject: Cashman Equipment -Humboldt 

CAUTION: This email originated from outside of the Empire Southwest organization. Do not click links or open 
attachments unless you recognize the sender and know the content is safe. 

Good Afternoon Shelley, 

I am inquiring if the equipment sitting in the yard at 3050 E Railroad St. in Winnemucca, is being listed under the rental 
account EQ104 or if the equipment should be listed under acct EQ 1042. The photo was taken April 2020 and the 
equipment may have changed since then . 

Thank you for your time. 

Colleen Cox 
Personal Property Appraiser 
Humboldt County Assessor s Office 
50 W Fiftl1 St 
Winnemucca, NV 89445 

Colleen. Cox@h umboldtcou11tv11 v. gov 
(775) 623·6310 Phone 
(775) 623·6311 Fax 

2 
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Andy Heiser 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Andy Heiser 
Thursday, August 17, 2023 12:54 PM 
Shelley.Addie@empire-cat.com 
Colleen Cox 
RE: PERSONAL PROPERTY DECLARATION-HUMBOLDT COUNTY 2023 
Details for EQ001042.csv 

Good afternoon, Shelley, 

Exhibit 2-3 

Thank you for sending in the declarations for Empire Southwest. I do have a few questions and I have attached examples 
from last years declarations. 

For Account EQ 1042 which encompasses the assets that are associated with the physical office location, there seems to 
be a significant number of items taken off that were not replaced . Was there a policy change that makes mechanics 
supply their own tools? I show last year 8 welders for th is account, and I do not see any being reported for this year. I 
see a controller for the Bortech Welder but not the welder itself. Last year 2-100-ton jacks were reported with an asset 
code of 7510 with an acquisition value of $37,221. You reported them again this year, but the acquisition value changed 
to $34,714.66. Are these the same jacks because of the asset code of 7510 matching between the two years? Did Empire 
buy out this equipment from Cashman and that is why the value is reduced? Our system does depreciate the assets 
every year so if the reduction in value is depreciation that you have applied, these are being depreciated twice. The 
laptops and phone systems are no longer being reported for this year either along with a small amount of office 
furniture left in comparison to the previous years reporting. Is there no longer computers and a phone system at this 
location? 

For account EQ 104 which encompasses the rental equipment, I had emailed last year about report ing all equipment 
that is available to rent, not just what is on rent. I might be misreading the spreadsheet you submitted but looking at the 
Boomlifts that are being reported, I am seeing 5 total. Please correct me if I missed any. 
CE008147 BOOMLIFT 
CE011297 BOOMLIFT 
CE015626 BOOM LIFT 
CE012342 STRAIGHT BOOMLIFT 
CE012340 STRAIGHT BOOMLIFT 

When viewing this properties imagery, I am seeing a total of 13 in the yard . I would like to ask if these are being 
reported or not and to let you know that they need to be per Nevada law. 
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Let me know if you have any questions back or if you would like to set up a phone meeting to discuss my questions more 
at length. Do you have a list of all rental equipment in your fleet, whether it is out on rent or not so I can compare what 
you submitted versus what is in your total inventory? 

Thank You, 

Andy Heiser 

Humboldt County Assessor's Office 
50 W. 5th Street 
Winnemucca, NV 89445 

Humboldt County Assessor 
Office: (775) 623-6316 
Fax : (775) 623-6311 
Andy.Heiser@humboldtcountynv.gov 

From: Colleen Cox <Colleen.Cox@humboldtcountynv.gov> 
Sent: Thursday, August 17, 2023 10:52 AM 
To: Andy Heiser <andy.heiser@humboldtcountynv.gov> 
Subject: FW: PERSONAL PROPERTY DECLARATION-HUMBOLDT COUNTY 2023 

From: Addie, Shelley <Shelley.Addie@empire-cat .com> 
Sent: Thursday, July 27, 2023 2:34 PM 

2 
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To: Colleen Cox <Colleen.Cox@humboldtcountynv.gov> 
Subject: PERSONAL PROPERTY DECLARATION-HUMBOLDT COUNTY 2023 

Good Afternoon ! 

Here is our personal property declaration for EQ000104 and EQ001042. 

Please let me know if you have any questions. 

Best Regards , 

S~llddre 
Senior Staff Accountant 
Empire Southwest 

Office (702)633-4610 
shelley.addie@empire-cat.com 

Our Corporate Values: 
Safety. Respect. Integrity. Teamwork. Excellence. Stewardship. Astonishment. 

Exhibit 2-5 

NOTICE: The email and any attachments are for the intended recipient(s) only and may contain information 
that is privileged, confidential and/or proprietary. 
If you are not the intended recipient, please be advised that any reading , distribution, copying , or other use of 
this email is prohibited. 
If you have received this email in error, please delete this email immediately. Thank you . 
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Andy Heiser 

From: 
Sent: 
To: 
Subject: 
Attachments: 

Hi Shelley, 

Andy Heiser 
Thursday, August 17, 2023 3:18 PM 
Addie, Shelley 
RE: PERSONAL PROPERTY DECLARATION-HUMBOLDT COUNTY 2023 
NRS Personal Property.pdf 

Exhibit 2-6 

I am going to send a few statutes that apply for personal property and listing all business assets. The one I stated over 
the phone for the exemption of inventory held for sale is NRS 361.068. That statute is interpreted by the assessors that 
this inventory is held specifically for sale and does not have the ability to be rented, leased or used for profit in any other 
way outside of being sold. 

I attached three statutes that are the bases of the assessment of property in Nevada and more specifically, personal 
property. 

Thank you, 

Andy Heiser 

Humboldt County Assessor's Office 
50 W. 5th Street 
Winnemucca, NV 89445 

Humboldt County Assessor 
Office : (775) 623-6316 
Fax: (775) 623-6311 
Andy. Heiser@hu m boldtcou ntynv.gov 

From: Addie, Shelley <Shelley.Addie@empire-cat.com> 
Sent: Thursday, August 17, 2023 1:55 PM 
To: Andy Heiser <andy.heiser@humboldtcountynv.gov> 
Subject: RE: PERSONAL PROPERTY DECLARATION-HUMBOLDT COUNTY 2023 

Andy, 

Will you send me the NV statue # that you are referring to? 

Thanks, 

Sfiefley,addre 
Senior Staff Accountant 
Empire Southwest 

Office (702)633-4610 
shelley.addie@2empire-cat.com 
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Our Corporate Values: 
Safety. Respect. Integrity. Teamwork. Excellence. Stewardship. Astonishment. 

NOTICE: The email and any attachments are for the intended recipient(s) only and may contain information 
that is privileged, confidential and/or proprietary. 
If you are not the intended recipient, please be advised that any reading , distribution, copying , or other use of 
this email is prohibited . 
If you have received this email in error, please delete this email immediately. Thank you. 
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NRS 361.045 Taxable property. Except as otherwise provided by law, all property of every kind and 
nature whatever within this state shall be subject to taxation. 

[Part 1:344:1953; A 1954, 29; 1955, 340] 

NRS 361.068 Business inventories and consumables, livestock, bees, certain pipe and agricultural 
equipment, boats, campers, fine art for public display and certain personal property of nonresidents exempted; 
establishment of de minimis exemption for personal property. 

1. The following personal property is exempt from taxation: 
(a) Personal property held for sale by a merchant; 
(b) Personal property held for sale by a manufacturer; 
(c) Raw materials and components held by a manufacturer for manufacture into products, and supplies to be 

consumed in the process of manufacture; 
(d) Tangible personal property purchased by a business which will be consumed during the operation of the 

business; 
(e) Livestock; 
(t) Colonies of bees; 
(g) Pipe and other agricultural equipment used to convey water for the irrigation of legal crops; 
(h) All boats; 
(i) Slide-in campers and camper shells; 
U) Except as otherwise provided in NRS 361.186, fine art for public display; and 
(k) All personal property that is: 

(1) Owned by a person who is not a resident of this state; and 
(2) Located in this state solely for the purposes of: 

(I) An exhibit that is used in a convention or tradeshow that is located in this State; or 
(11) A display, exhibition, carnival , fair or circus that is transient in nature and is located in this State for 

not more than 30 days. 
2. The Nevada Tax Commission may exempt from taxation that personal property for which the annual taxes 

would be less than the cost of collecting those taxes. If such an exemption is provided, the Nevada Tax Commission 
shall annually determine the average cost of collecting property taxes in thi s state which must be used in determining 
the applicability of the exemption . 

3. A person claiming the exemption provided for in paragraph U) of subsection 1 shall : 
(a) On or before June 15 for the next ensuing fiscal year, file with the county assessor an affidavit declaring that 

the fine art will , during that ensuing fiscal year, meet all the criteria set forth in paragraph (b) of subsection 4; and 
(b) During any fiscal year in which the person claims the exemption, make available for educational purposes and 

not for resale, upon written request and without charge to any public school as defined in NRS 385.007, private school 
as defined in NRS 394.103 and parent of a child who receives instruction in a home pursuant to NRS 392.070, one 
copy of a poster depicting the fine art that the facility has on public display if such a poster is available for purchase 
by the public at the time of the request. 

4. As used in this section: 
(a) "Boat" includes any vessel or other watercraft, other than a seaplane, used or capable of being used as a means 

of transportation on the water. 
(b) "Fine art for public display": 

(1) Except as otherwise provided in subparagraph (2), means a work of art which: 
(I) Is an original painting in oil, mineral, water colors, vitreous enamel, pastel or other medium, an original 

mosaic, drawing or sketch, an original sculpture of clay, textiles, fiber, wood, metal, plastic, glass or a similar material, 
an original work of mixed media or a lithograph; 

(11) Was purchased in an arm 's length transaction for $25,000 or more, or has an appraised value of 
$25,000 or more; 

(III) Is on public display in a public or private art gallery, museum or other building or area in this state 
for at least 20 hours per week during at least 35 weeks of each year for which the exemption is claimed or, if the 
facility displaying the fine art disposes of it before the end of that year, during at least two-thirds of the full weeks 
during which the facility had possession of it, or if the gallery, museum or other building or area in which the fine art 
will be displayed will not be opened until after the beginning of the fi scal year for which the exemption is claimed, 
these display requirements must be met for the first full fiscal year after the date of opening, and the date of opening 
must not be later than 2 years after the purchase of the fine art being displayed; and 
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(IV) Is on di splay in a facility that is available for group tours by pupils or students for at least 5 hours on 
at least 60 days of each full year for which the exemption is claimed, during which the facility in which it is di splayed 
is open, by prior appointment and at reasonable times, without charge; and 

(2) Does not include: 
(I) A work of fine art that is a fixture or an improvement to real property; 
(II) A work of fine art that constitutes a copy of an original work of fine art, unless the work is a lithograph 

that is a limited edition and that is signed and numbered by the artist; 
(III) Products of filmmaking or photography, including, without limitation, motion pictures; 
(IV) Literary works; 
(V) Property used in the performing arts, including, without limitation, scenery or props for a stage; or 
(VI) Property that was created for a functional use other than, or in addition to, its aesthetic qualities, 

including, without limitation, a classic or custom-built automobile or boat, a sign that advertises a business, and custom 
or antique furniture, lamps, chandeliers, jewelry, mirrors, doors or windows. 

(c) "Personal property held for sale by a merchant" includes property that: 
(1) Meets the requirements ofsub-subparagraphs (I) and (11) of subparagraph (1) of paragraph (b); 
(2) Is made available for sale within 2 years after it is acquired; and 
(3) Is made available for viewing by the public or prospective purchasers, or both, within 2 years after it is 

acquired, whether or not a fee is charged for viewing it and whether or not it is also used for purposes other than 
viewing. 

(d) "Public display" means the display ofa work of fine art where members of the public have access to the work 
of fine art for viewing during publicly advertised hours. The term does not include the di splay of a work of fine art in 
an area where the public does not generally have access, including, without limitation, a private office, hallway or 
meeting room of a business, a room of a business used for private lodging and a private residence. 

(e) "Pupil" means a person who: 
(1) Is enrolled for the current academic year in a public school as defined in NRS 385.007 or a private school 

as defined in NRS 394.103; or 
(2) Receives instruction in a home and is excused from compulsory attendance pursuant to NRS 392.070. 

(f) "Student" means a person who is enrolled for the current academic year in: 
(1) A community college or university; or 
(2) A licensed postsecondary educational institution as defined in NRS 394.099 and a course concerning fine 

art. 
(Added to NRS by 1979 79; A 1983, 1191 ; 1987, 854; 1989, 169; 1995, 152,2709; 1997, 

1197, 1569,2979; 1999,623,624,3198,3201;2001,229, 1541 , 1543;2017,2871) 

NRS 361.265 Written statement concerning personal property: Demand; contents; return of statement; 
valuation of unlisted property claimed by absent or unknown person; penalties. 

1. To enable the county assessor to make assessments, he or she shall demand from each natural person or firm, 
and from the president, cashier, treasurer or managing agent of each corporation, association or company, including 
all banking institutions, associations or firms within the county, a written statement, signed under penalty of perjury, 
on fonns and in the format prescribed by the county assessor of all the personal property within the county, owned, 
claimed, possessed, controlled or managed by those persons, firms, corporations, associations or companies. The 
signature required by this subsection may include an electronic signature as defined in NRS 719.100. 

2. The statement must include: 
(a) A description of the location of any taxable personal property that is owned, claimed, possessed, controlled or 

managed by the natural person, finn , corporation, association or company, but stored, maintained or otherwise placed 
at a location other than the principal residence of the natural person or principal place of business of the firm, 
corporation, association or company; 

(b) The cost of acquisition of each item of taxable personal property including the cost of any improvements of 
the personal property, such as additions to or renovations of the property other than routine maintenance or repairs, 
and the year in which each item of taxable personal property was acquired; and 

(c) If the natural person, firm, corporation, association or company owns at least 25 mobile or manufactured 
homes that are being leased within the county for commercial purposes, and those homes have not been converted to 
real property pursuant to NRS 361.244, the year, make or model, size, serial number and location of each such mobile 
or manufactured home. 
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3. The statement must be returned not later than July 31, except for a statement mai led to the taxpayer after July 
15, in which case it must be returned within I 5 days after demand for its return is made. Upon petition of the property 
owner showing good cause, the county assessor may grant one or more 30-day extensions. 

4. If the owners of any taxable property not listed by another person are absent or unknown, or fail to provide 
the written statement as described in subsection I , the county assessor shall make an estimate of the value of the 
property and assess it accordingly. If the name of the absent owner is known to the county assessor, the property must 
be assessed in that name. If the name of the owner is unknown to the county assessor, the property must be assessed 
to "unknown owner," but no mistake made in the name of the owner or the supposed owner of personal property 
renders the assessment or any sale of the property for taxes invalid. 

5. If any person, officer or agent neglects or refuses on demand of the county assessor or his or her deputy to 
give the statement required by this section, or gives a false name, or refuses to give his or her name or sign the 
statement, the person, officer or agent is guilty of a misdemeanor. 

[Part 5:344:1953]-{NRS A 1967, 558; 1969, 1452; 1981, 327; 1983, 519, 1193; 1985, 748; 1987, 531; 1989, 
1820; 2003,2761 ; 2005,2656) 
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United Rentals Inc. United0 

Rentals 
Property Tax Department I 0330 David Taylor Dr. 

Charlotte, NC 28262 

July 31 , 2023 

Elko County Assessor Office 
550 Court St, Courthouse Annex - Behind Courthouse 
Elko, NV 89801 

To Whom It May Concern: 

Tel : 813-269-6532 
Fax : 81 3-977-8230 
propertytax@ur.com 

unitedrentals.com 

RECEIVED 

AUG O 8 2023 

BY: _ ___ _ 

Statement Addressing Inventory Exempt from Ad Valorem Taxes 

Exhibit 3 

On its 2023 personal property declaration, United Rentals (North America) Inc. is reporting 
personal property inventory at its business as of the July 1, 2023 lien date. A portion of this 
inventory was located on-site while other portions were rented to third parties and were located 
off-site. 

With respect to the inventory that was located on-site and not out on rental, this inventory is exempt 
as "personal property held for sale by a merchant" per NRS 361.068. Each such item was available 
for sale to the public, and the company qualifies as a "merchant" under this statute as it routinely 
sells these types of property to customers. The fact that the inventory also was available for rental 
does not remove it from the scope of this inventory exemption. 

We have excluded the inventory on-site and available for sale. Please contact us if you should 
have any questions or need any additional detail. 

Thank you for your assistance. 

Regards, 

e::=-~ 

Alexis Young 
Property Tax Manager 
United Rentals Inc. 
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Humboldt County Personal Property Record Card Exhibit 4-1 
Page 1 of 6 

Acct I EQ001042 rsiius] 3050 E RAILROAD ST WINNEMUCCA I Printed I 2/10/2025 I Tax Yearl 2023/2024 

EMPIRE SOUTHWEST LLC 

3300 ST ROSE PARKWAY APN 15-0253-04 Totals Humboldt Countv Assessor's Office HENDERSON NV 89052 
Tax Dist City of Winnemucca Aquisition $4,766,620 

NBC EQ-EQUIPMENT Taxable $4 640 091 Andy Haber • hmscr • Andy.Hel!er@lunboldtcountynv.gov 

Billing Land Use Assessed $1__&24_,039 Offic1: m5J623-li31& Fax: (775) 623-6311 

Method SPC Exemptions $0 -
Cap Code Abatements $0 

Bill Date 10/18/2023 
St Use Code Net Assessed $1 ,624 ,039 Unknown or Not Annlicable 

Processed by cc NAICS 532412-Construction, Mining, and Forestry M New to Roll $1 ,624,039 
•=new to roll 

Asset Ee Ex Year Aqulsltlon Factors Taxable Override Assessed 
Code Asset Category Specific Description Serial ti Lf Cd Acq or UnltCost Units Index %Good 01.Mult Value Value Value 

*1 MAC MACHINERY 07510-21 : 2 100 TON JACKS V.. 15 2022 34715.00 1.12 87.00 100.00 33,826 11 ,839 

*2 MAC MACHINERY 07414-19: CAT HOSE PRESS C 15 2022 24254.00 1.12 87.00 100.00 23,633 8,272 

*3 WLD WELDING EQUIP 07658-23: CONTROLLER FOR 15 2023 12417.00 1.00 100.00 100.00 12,417 4,346 

*4 OEF OFFICE EQUIP-FURN & FIX 07397-18: FURNITURE FOR 2 1 15 2022 5957.00 1.12 87.00 100.00 5,805 2,032 

*5 MAC MACHINERY 07366-17: HOTSY NAT GAS PF 15 2022 1809.00 1.12 87.00 100.00 1,763 617 

*6 SIG SIGNS 07355-16: SIGNAGE WMCA Sl 15 2022 2090.00 1.12 87.00 100.00 2,037 713 

*7 STO STORES 07595-22: REVAMP HOSE BLD 15 2022 59688.00 1.12 87.00 100.00 58,160 20,356 

*8 COM COMPUTER/TABLET/CELL PHONE 07521-21 : SHARP PRINTER M; 3 2022 7978.00 1.12 33.00 100.00 2,949 1,032 

*9 MAC MACHINERY 07447-19: TOOLING FOR HOS 15 2022 6753.00 1.12 87.00 100.00 6,580 2,303 

*10 STO STORES 07595-22: TOOLING RACK & T 15 2022 8532.00 1.12 87.00 100.00 8,314 2,910 

*11 MAC MACHINERY 07596-22: TRACK PRESS 15 2022 17229.00 1.12 87.00 100.00 16,788 5,876 

*12 STO STORES 07649-22: WILL CALL COUNTE 15 2022 39340.00 1.12 87.00 100.00 38,333 13,417 

*13 MAC MACHINERY 07641-22: HOSE BUILDING TO 15 2022 102420.00 1.12 87.00 100.00 99,798 34.929 

*14 STO STORES N0627-13: REMODEL BREAKF 15 2022 17608.00 1.12 87.00 100.00 17,157 6,005 

*15 MAC MACHINERY CE003570: BOOM LIFT ARTIC 15 2022 26194.00 1 1.12 87.00 100.00 25,523 8,933 

*16 MAC MACHINERY CE004431 : BOOM LIFT ARTIC 15 2022 50343.00 1 1.12 87.00 100.00 49,054 17,169 

*17 MAC MACHINERY CE005329: BOOM LIFT ARTIC 15 2022 41725.00 1 1.12 87.00 100.00 40,657 14,230 

*18 MAC MACHINERY CE005333: BOOM LIFT ARTIC 15 2022 44775.00 1 1.12 87.00 100.00 43,629 15,270 

*19 MAC MACHINERY CE005527: BOOM LIFT ELECT 15 2022 23081 .00 1 1.12 87.00 100.00 22,490 7,872 

*20 MAC MACHINERY CE005720D: 30" 311 ,313,314,3 15 2022 3732.00 1 1.12 87.00 100.00 3,637 1,273 

*21 MAC MACHINERY CE005987: SCISSOR LIFT ELE 15 2022 9608.00 1 1.12 87.00 100.00 9,362 3,277 

*22 MAC MACHINERY CE006002: BOOM LIFT STR 8( 15 2022 48825.00 1 1.12 87.00 100.00 47,575 16,651 

*23 MAC MACHINERY CE006024: BOOM LIFT STR 6( 15 2022 43103.00 1 1.12 87.00 100.00 41 ,999 14,700 

This document accurately conveys information stored in the Assessor's database at the time of printing . This data was developed for assessment purposes only. No liability is assumed to the accuracy, sufficiency 
or suitability of the information contained herein for any other particular use. The Humboldt County Assessor's Office assumes no liability whatsoever associated with use or misuse of such data. SBE 231



- I 

Printed: 2/10/2025 Humboldt County Personal Property Record Card Exhibit 4-2 Page 2 of 6 

Acct:. EQ001042 EMPIRE SOUTHWEST LLC Situs 3050 E RAILROAD ST WINNEMUCCA Tax Year: 2023/2024 

Asset Ee Ex Year Aquisition Factors Taxable Override Assessed 
Code Asset Category Specific Description Serial# Lf Cd Acq or Unit Cost Units Index %Good ¾Mult Value Value Value 

*24 MAC MACHINERY CE006384: REACH FORKLIFT 15 2022 87205.00 1 1.12 87.00 100.00 84 ,973 29,741 

*25 MAC MACHINERY CE006880: 450 BACKHOE LO.l 15 2022 107797.00 1 1.12 87.00 100.00 105,038 36 ,763 

*26 MAC MACHINERY CE006908E: 316 COMPACTIOt 15 2022 2735.00 1 1.12 87.00 100.00 2,665 933 

*27 MAC MACHINERY CE007601 : REACH FORKLIFT 15 2022 81334.00 1 1.12 87.00 100.00 79,252 27,738 

*28 MAC MACHINERY CE007864: 308 MINI EX W/CAE 15 2022 70027.00 1 1.12 87.00 100.00 68 ,234 23,882 

*29 MAC MACHINERY CE007864Q: 307,308,309 HYO 15 2022 2835.00 1 1.12 87.00 100.00 2,762 967 

*30 MAC MACHINERY CE008170: SCISSOR LIFT ELE 15 2022 6858.00 1 1.12 87.00 100.00 6,682 2,339 

*31 MAC MACHINERY CE008246N: 924/926 BUCKET! 15 2022 5966.00 1 1.12 87.00 100.00 5,813 2,035 

*32 MAC MACHINERY CE008415: BOOM LIFT STR 12 15 2022 80018.00 1 1.12 87.00 100.00 77,969 27,289 

*33 MAC MACHINERY CE008417: BOOM LIFT STR 8C 15 2022 42001 .00 1 1.12 87.00 100.00 40,926 14,324 

*34 MAC MACHINERY CE008586: 305.5/306 MINI EX 15 2022 54689.00 1 1.12 87.00 100.00 53,289 18,651 

*35 MAC MACHINERY CE008607: 926 WHEEL LOADE 15 2022 124670.00 1 1.12 87.00 100.00 121,478 42,517 

*36 MAC MACHINERY CE008650: SCISSOR LIFT ELE 15 2022 7267.00 1 1.12 87.00 100.00 7,081 2,478 

*37 MAC MACHINERY CE008780: REACH FORKLIFT 15 2022 137131 .00 1 1.12 87.00 100.00 133,621 46,767 

*38 MAC MACHINERY CE008903: 301 .7 MINI EX 15 2022 21535.00 1 1.12 87.00 100.00 20,984 7,344 

*39 MAC MACHINERY CE008914: 308 MINI EX W/CAE 15 2022 72353.00 1 1.12 87.00 100.00 70,500 24,675 

*40 MAC MACHINERY CE008914Q: 307,308,309 MEC 15 2022 3027.00 1 1.12 87.00 100.00 2,949 1,032 

*41 MAC MACHINERY CE008988Z: CAT REACH FORI 15 2022 1107.00 1 1.12 87.00 100.00 1,079 378 

*42 MAC MACHINERY CE009165N: GP BUCKET 62" 15 2022 792.00 1 1.12 87.00 100.00 772 270 

*43 MAC MACHINERY CE009347: REACH FORK LIFT 15 2022 130679.00 1 1.12 87.00 100.00 127,333 44,567 

*44 MAC MACHINERY CE009353F: 420,430 IT LOADE 15 2022 2220.00 1 1.12 87.00 100.00 2,163 757 

*45 MAC MACHINERY CE009498: REACH FORKLIFT 15 2022 58893.00 1 1.12 87.00 100.00 57 ,385 20,085 

*46 MAC MACHINERY CE009564: TX525 WALK BEHII 15 2022 13532.00 1 1.12 87.00 100.00 13,186 4,615 

*47 MAC MACHINERY CE009634: REACH FORKLIFT 15 2022 88915.00 1 1.12 87.00 100.00 86,639 30,324 

*48 MAC MACHINERY CE009659: DOUBLE DRUM RC 15 2022 19661 .00 1 1.12 87.00 100.00 19,157 6,705 

*49 MAC MACHINERY CE010007: REACH FORKLIFT 15 2022 141841 .00 1 1.12 87.00 100.00 138,210 48,374 

*50 MAC MACHINERY CE010030: REACH FORKLIFT 15 2022 114575.00 1 1.12 87.00 100.00 111 ,642 39,075 

*51 MAC MACHINERY CE010040: REACH FORKLIFT 15 2022 151369.00 1 1.12 87.00 100.00 147,494 51 ,623 

*52 MAC MACHINERY CE010113E: 36" 320,321 ,M322, 15 2022 5289.00 1 1.12 87.00 100.00 5,154 1,804 

*53 MAC MACHINERY CE010360: 938 WHEEL LOADE 15 2022 132083.00 1 1.12 87.00 100.00 128,702 45,046 

*54 MAC MACHINERY CE010443M: CAT REACH FOR 15 2022 1189.00 1 1.12 87.00 100.00 1,159 406 

*55 MAC MACHINERY CE010667N: GP BUCKET 62" 15 2022 792.00 1 1.12 87.00 100.00 772 270 

This document accurately conveys information stored in the Assessor's database at the time of printing. This data was developed for assessment purposes only. No liability is assumed to the accuracy, sufficiency 
or suitability of the information contained herein for any other particular use. The Humboldt County Assessor's Office assumes no liability whatsoever associated with use or misuse of such data. 
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Printed: 2/10/2025 Humboldt County Personal Property Record Card Exhibit4-3 Page 3 of 6 

Acct·, EQ001042 • · EMPIRE SOUTHWEST LLC Situs 3050 E RAILROAD ST WINNEMUCCA Tax Year: 2023/2024 

Asset Ee Ex Year Aquisition Factors Taxable Override Assessed 
Code Asset Category Specific Description Serial# Lf Cd Acq or Unit Cost Units Index %Good %Mult Value Value Value 

*56 MAC MACHINERY CE010687B: 18" 302 BUCKET 15 2022 440.00 1 1.12 87.00 100.00 429 150 

*57 MAC MACHINERY CE010852: 279 CTL W/HIGH Fl 15 2022 54115.00 1 1.12 87.00 100.00 52 .730 18,456 

*58 MAC MACHINERY CE010886E: 36" 316 BUCKET 15 2022 3447.00 1 1.12 87.00 100.00 3,359 1,176 

*59 MAC MACHINERY CE011028: REACH FORKLIFT · 15 2022 92048.00 1 1.12 87.00 100.00 89,692 31 ,392 

*60 MAC MACHINERY CE011201B: 18" 305 & 306 BU< 15 2022 700.00 1 1.12 87.00 100.00 682 239 

*61 MAC MACHINERY CE011460A: 12" 415/416/420/4: 15 2022 890.00 1 1.12 87.00 100.00 867 303 

*62 MAC MACHINERY CE011493: 226 SSL W/CAB 15 2022 27302.00 1 1.12 87.00 100.00 26,603 9,311 

*63 MAC MACHINERY CE011537: GENERATOR 6500 15 2022 1096.00 1 1.12 87.00 100.00 1,068 374 

*64 MAC MACHINERY CE011538: GENERATOR 6500 15 2022 1096.00 1 1.12 87.00 100.00 1,068 374 

*65 MAC MACHINERY CE011575: SCISSOR LIFT ELE 15 2022 15596.00 1 1.12 87.00 100.00 15,197 5,319 

*66 MAC MACHINERY CE011694: SMOOTH SINGLE [ 15 2022 145393.00 1 1.12 87.00 100.00 141 ,671 49,585 

*67 MAC MACHINERY CE011732A: 12" 305 & 306 BU< 15 2022 687.00 1 1.12 87.00 100.00 669 234 

*68 MAC MACHINERY CE011766: PM622 COLD PLAN 15 2022 420629.00 1 1.12 87.00 100.00 409,860 143,451 

*69 MAC MACHINERY CE011863: 289/ 265-05 CTL 15 2022 72173.00 1 1.12 87.00 100.00 70,326 24,614 

*70 MAC MACHINERY CE011898A: 12" 305 & 306 BU< 15 2022 742.00 1 1.12 87.00 100.00 723 253 

*71 MAC MACHINERY CE011981 : RAMMER/JUMPING 15 2022 1997.00 1 1.12 87.00 100.00 1,946 681 

*72 MAC MACHINERY CE012003: SCISSOR LIFT ELE 15 2022 7545.00 1 1.12 87.00 100.00 7,352 2,573 

*73 MAC MACHINERY CE012015N: GP BUCKET 62" 15 2022 813.00 1 1.12 87.00 100.00 793 278 

*74 MAC MACHINERY CE012030: BOOM LIFT ELECT 15 2022 30427.00 1 1.12 87.00 100.00 29,648 10,377 

*75 MAC MACHINERY CE012032: BOOM LIFT ARTIC 15 2022 45794.00 1 1.12 87.00 100.00 44,621 15,617 

*76 MAC MACHINERY CE012039: REACH FORKLIFT 15 2022 55989.00 1 1.12 87.00 100.00 54,556 19,095 

*77 MAC MACHINERY CE012090: SCISSOR LIFT ELE 15 2022 13636.00 1 1.12 87.00 100.00 13,287 4,650 

*78 MAC MACHINERY CE012094: SCISSOR LIFT ELE 15 2022 13636.00 1 1.12 87.00 100.00 13,287 4,650 

*79 MAC MACHINERY CE012095: SCISSOR LIFT ELE 15 2022 13636.00 1 1.12 87.00 100.00 13,287 4,650 

*80 MAC MACHINERY CE012125F: GTH1544 FORKS 15 2022 1622.00 1 1.12 87.00 100.00 1,581 553 

*81 MAC MACHINERY CE012161B: BR172, BR118 BR 15 2022 6316.00 1 1.12 87.00 100.00 6,154 2,154 

*82 MAC MACHINERY CE012270N: GP BUCKET 62" 15 2022 813.00 1 1.12 87.00 100.00 793 278 

*83 MAC MACHINERY CE012314D: 30" 303 & 304 BUI 15 2022 810.00 1 1.12 87.00 100.00 789 276 

*84 MAC MACHINERY CE012345: SCISSOR LIFT ELE 15 2022 8409.00 1 1.12 87.00 100.00 8,194 2,868 

*85 MAC MACHINERY CE012351 : SCISSOR LIFT ELE 15 2022 8409.00 1 1.12 87.00 100.00 8,194 2,868 

*86 MAC MACHINERY CE012370: SCISSOR LIFT ELE 15 2022 10779.00 1 1.12 87.00 100.00 10,503 3,676 

*87 MAC MACHINERY CE012373: SCISSOR LIFT ELE 15 2022 10779.00 1 1.12 87.00 100.00 10,503 3,676 
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Acct:. EQ001042 EMPIRE SOUTHWEST LLC Situs 3050 E RAILROAD ST WINNEMUCCA Tax Year: 2023/2024 

Asset Ee Ex Year Aquisition Factors Taxable Override Assessed 
Code Asset Category Specific Description Serial# Lf Cd Acq or Unit Cost Units Index ¾Good ¾Mult Value Value Value 

*88 MAC MACHINERY CE012407: REACH FORKLIFT 15 2022 110772.00 1 1.12 87.00 100.00 107,937 37,778 

*89 MAC MACHINERY CE012414H: 305 & 306 HAMME 15 2022 5660.00 1 1.12 87.00 100.00 5,515 1,930 

*90 MAC MACHINERY CE0124929: AIR COMPRESS( 15 2022 13094.00 1 1.12 87.00 100.00 12,759 4,466 

*91 MAC MACHINERY CE0124536: SCISSOR LIFT El 15 2022 9361 .00 1 1.12 87.00 100.00 9,121 3,192 

*92 MAC MACHINERY CE012574: REACH FORKLIFT 15 2022 114366.00 1 1.12 87.00 100.00 111 ,438 39 ,003 

*93 MAC MACHINERY CE012644: 303.5 MINI EX W/C 15 2022 44738.00 1 1.12 87.00 100.00 43,593 15,258 

*94 MAC MACHINERY CE012644Q: 303 & 304 HYO C 15 2022 1682.00 1 1.12 87.00 100.00 1,639 574 

*95 MAC MACHINERY CE012797: REACH FORKLIFT 15 2022 98364.00 1 1.12 87.00 100.00 95,846 33,546 

*96 MAC MACHINERY CE012830: 420 BACKHOE LO, 15 2022 103557.00 1 1.12 87.00 100.00 100,906 35,317 

*97 MAC MACHINERY CE012976: 226 SSL W /CAB 15 2022 36467.00 1 1.12 87.00 100.00 35,533 12.437 

*98 MAC MACHINERY CE012978E: 36" 307,308,309 B 15 2022 1562.00 1 1.12 87.00 100.00 1,522 533 

*99 MAC MACHINERY CE013026:RAMMER/JUMPING 15 2022 1748.00 1 1.12 87.00 100.00 1,703 596 

*100 MAC MACHINERY CE013027Z: HAMMER GUARD 15 2022 189.00 1 1.12 87.00 100.00 184 64 

*101 MAC MACHINERY CE013169N: GP BUCKET 86" 15 2022 39.00 1 1.12 87.00 100.00 38 13 

*102 MAC MACHINERY CE013202C: 24" 301 BUCKET 15 2022 408.00 1 1.12 87.00 100.00 398 139 

*103 MAC MACHINERY CE013450: REACH FORKLIFT 15 2022 124455.00 1 1.12 87.00 100.00 121 ,269 42.444 

*104 MAC MACHINERY CE013455: REACH FORKLIFT 15 2022 95693.00 1 1.12 87.00 100.00 93,243 32 ,635 

*105 MAC MACHINERY CE013565A: 6" AUGER BIT (Fr 15 2022 229.00 1 1.12 87.00 100.00 223 78 

*106 MAC MACHINERY CE013737: WATER TRAILER 5 15 2022 5744.00 1 1.12 87.00 100.00 5,597 1,959 

*107 MAC MACHINERY CE013763N: GP BUCKET 80" 15 2022 1148.00 1 1.12 87.00 100.00 1,119 392 

*108 MAC MACHINERY CE013797: WATER TRAILER 5 15 2022 7195.00 1 1.12 87.00 100.00 7,010 2,454 

*109 MAC MACHINERY CE013818A: 9" AUGER BIT(Fll 15 2022 301 .00 1 1.12 87.00 100.00 293 103 

*110 MAC MACHINERY CE013999Z: A19/A41 AUGER ( 15 2022 2621 .00 1 1.12 87.00 100.00 2,554 894 

*111 MAC MACHINERY CE014079Z: A19/A41 AUGER I 15 2022 318.00 1 1.12 87.00 100.00 310 109 

*112 MAC MACHINERY CE014137Z: HAMMER GUARD 15 2022 764.00 1 1.12 87.00 100.00 745 261 

*113 MAC MACHINERY CE014151E: 36" AUGER BIT (F 15 2022 1973.00 1 1.12 87.00 100.00 1,923 673 

*114 MAC MACHINERY CE014230Q: 301 QUICK COUF 15 2022 530.00 1 1.12 87.00 100.00 517 181 

*115 MAC MACHINERY CE014238Q: 305 & 306 QUICK 15 2022 1654.00 1 1.12 87.00 100.00 1,611 564 

*116 MAC MACHINERY CE014270E: 36" 320,321 ,M32, 15 2022 8228.00 1 1.12 87.00 100.00 8,017 2,806 

*117 MAC MACHINERY CE014428N: GP BUCKET 80": 15 2022 1526.00 1 1.12 87.00 100.00 1,487 520 

*118 MAC MACHINERY CE014460Z: PNUEMATIC/AIR 15 2022 754.00 1 1.12 87.00 100.00 734 257 

*119 MAC MACHINERY CE014467Z: PNUEMATIC/AIR 15 2022 797.00 1 1.12 87.00 100.00 777 272 
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Acct·, EQ001042 .. EMPIRE SOUTHWEST LLC Situs 3050 E RAILROAD ST WINNEMUCCA Tax Year: 2023/2024 

Asset Ee Ex Year Aquisition Factors Taxable Override Assessed 
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*120 MAC MACHINERY CE014472Z: PNUEMATIC/AIR 15 2022 787.00 1 1.12 87.00 100.00 766 268 

*121 MAC MACHINERY CE014481 : TRAILER 12RBS 15 2022 9492.00 1 1.12 87.00 100.00 9,249 3,237 

*122 MAC MACHINERY CE014482Z: PNUEMATIC /AIR 15 2022 695.00 1 1.12 87.00 100.00 677 237 

*123 MAC MACHINERY CE014529: TRAILER 12TST 15 2022 13023.00 1 1.12 87.00 100.00 12,690 4,442 

*124 MAC MACHINERY CE014752: SMALL PLATE COi 15 2022 1558.00 1 1.12 87.00 100.00 1,518 531 

*125 MAC MACHINERY CE014755: SMALL PLATE COi 15 2022 1558.00 1 1.12 87.00 100.00 1,518 531 

*126 MAC MACHINERY CE014756: SMALL PLATE COi 15 2022 1558.00 1 1.12 87.00 100.00 1,518 531 

*127 MAC MACHINERY CE014840E: 36" 311 ,313,314.~ 15 2022 4503.00 1 1.12 87.00 100.00 4,387 1,535 

*128 MAC MACHINERY CE014840Q: 311 ,313,314,315 • 15 2022 6377.00 1 1.12 87.00 100.00 6,214 2,175 

*129 MAC MACHINERY CE015069: 415 SKIP LOADER 15 2022 81289.00 1 1.12 87.00 100.00 79,208 27,723 

*130 MAC MACHINERY CE015202D: 30" 336/340 BUCI 15 2022 8387.00 1 1.12 87.00 100.00 8,172 2,860 

*131 MAC MACHINERY CE015255: BOOM LIFT STR 6t 15 2022 100170.00 1 1.12 87.00 100.00 97,605 34,162 

*132 MAC MACHINERY CE015290Z: 24" 415/416/420/4 15 2022 1 1.12 87.00 100.00 0 

*133 MAC MACHINERY CE015641Q: 301 QUICK COUI 15 2022 477.00 1 1.12 87.00 100.00 465 163 

*134 MAC MACHINERY CE015731C: 24" 305 & 306 BU 15 2022 908.00 1 1.12 87.00 100.00 885 310 

*135 MAC MACHINERY CE015807N: GP BUCKET 74" 15 2022 1120.00 1 1.12 87.00 100.00 1,091 382 

*136 MAC MACHINERY CE015862A: 12" 302 BUCKET 15 2022 462.00 1 1.12 87.00 100.00 450 158 

*137 MAC MACHINERY CE015897A: 12" 415/416/420/ 15 2022 1175.00 1 1.12 87.00 100.00 1,145 401 

*138 MAC MACHINERY CE015903B: 18" 415/416/420/ 15 2022 1024.00 1 1.12 87.00 100.00 998 349 

*139 MAC MACHINERY CE016061Z: A26/A68 AUGER 15 2022 4000.00 1 1.12 87.00 100.00 3,898 1,364 

*140 MAC MACHINERY CE016163A: 12" 303 & 304 BU 15 2022 716.00 1 1.12 87.00 100.00 698 244 

*141 MAC MACHINERY CE016168E: 36" 303 & 304 BU 15 2022 1070.00 1 1.12 87.00 100.00 1,042 365 

*142 MAC MACHINERY CE016203N: GP BUCKET 68" 15 2022 1091 .00 1 1.12 87.00 100.00 1,063 372 

*143 MAC MACHINERY CE016206N : GP BUCKET 74" 15 2022 1184.00 1 1.12 87.00 100.00 1,154 404 

*144 MAC MACHINERY CE016239A: 10" 302 BUCKET 15 2022 801 .00 1 1.12 87.00 100.00 780 273 

*145 MAC MACHINERY CE016352: AIR COMPRESSOI 15 2022 19405.00 1 1.12 87.00 100.00 18,909 6,618 

*146 MAC MACHINERY CE016422C: 24" 307,308,309 8 15 2022 1597.00 1 1.12 87.00 100.00 1,556 545 

*147 MAC MACHINERY CE016702C: 24" 301 BUCKET 15 2022 523.00 1 1.12 87.00 100.00 510 179 

*148 MAC MACHINERY CE016705T: 301 THUMB 15 2022 1319.00 1 1.12 87.00 100.00 1,285 450 

*149 MAC MACHINERY CE016813C: 24" 415/416/420/• 15 2022 1273.00 1 1.12 87.00 100.00 1,241 434 

*150 MAC MACHINERY CE016823: 236 SSL W/CAB 15 2022 51122.00 1 1.12 87.00 100.00 49,814 17,435 

*151 MAC MACHINERY CE016823B: 18" AUGER BITS 15 2022 852.00 1 1.12 87.00 100.00 830 291 
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*152 MAC MACHINERY CE0168245F: FORKS (SSUC1 15 2022 768.00 1 1.12 87.00 100.00 748 262 

*153 MAC MACHINERY CE017154H: EPIROC SBU220 15 2022 6180.00 1 1.12 87.00 100.00 6,022 2,108 

*154 MAC MACHINERY CE017163H: EPIROC SBU220 15 2022 6180.00 1 1.12 87.00 100.00 6,022 2,108 

*155 MAC MACHINERY CE017171H: 302 HAMMER (H• 15 2022 5686.00 1 1.12 87.00 100.00 5,540 1,939 

*156 MAC MACHINERY CE017214C: 24" 446,450,310 E 15 2022 1709.00 1 1.12 87.00 100.00 1,665 583 

*157 MAC MACHINERY CE017316A: 6" AUGER BIT (Fl 15 2022 254.00 1 1.12 87.00 100.00 247 86 

*158 MAC MACHINERY CE017420C: 24" AUGER BIT (I 15 2022 848.00 1 1.12 87.00 100.00 827 289 

*159 MAC MACHINERY CE017608Z: COLD PLANER Al 15 2022 15282.00 1 1.12 87.00 100.00 14,891 5,212 

*160 MAC MACHINERY CE017804A: 12" 301 BUCKET 15 2022 450.00 1 1.12 87.00 100.00 438 153 

*161 MAC MACHINERY CE018658A: 12" 301 BUCKET 15 2022 450.00 1 1.12 87.00 100.00 438 153 

*162 MAC MACHINERY CE019748N: 938 MP BUCKET 15 2022 19446.00 1 1.12 87.00 100.00 18,949 6,632 

*163 MAC MACHINERY CE019916Z: AUGER EXTENSl1 15 2022 235.00 1 1.12 87.00 100.00 229 80 

*164 MAC MACHINERY CE020120C: 336/340 COMPAC 15 2022 16703.00 1 1.12 87.00 100.00 16,275 5,696 

*165 MAC MACHINERY CE040023: 301 .7 MINI EX 15 2022 27908.00 1 1.12 87.00 100.00 27,194 9,518 

*166 MAC MACHINERY CE040370: 236 SSL W/CAB 15 2022 53230.00 1 1.12 87.00 100.00 51 ,868 18,154 

*167 MAC MACHINERY UR001064: UTV/JOB CART 2 i: 15 2022 1292.00 1 1.12 87.00 100.00 1,259 441 

*168 MAC MACHINERY UR001101 : UTV/JOB CART 2 S 15 2022 10667.00 1 1.12 87.00 100.00 10,394 3,638 

*169 MAC MACHINERY UR001104: UTV/JOB CART 2 S 15 2022 2887.00 1 1.12 87.00 100.00 2,813 985 

*170 MAC MACHINERY UR001142: UTV/JOB CART 2 S 15 2022 10667.00 1 1.12 87.00 100.00 10,394 3,638 
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Tami Rae Spero 
County Clerk 

Maria Diaz 
Deputy 

Harmony Brown 
Deputy 

~ 

Humboldt County Clerk 
Humboldt County Courthouse 

~ CERTIFIED MAIL - 9589 0710 5270 0408 9923 48 
January 27, 2025 

NOTICE OF HEARING 
PETITIONER: 
Empire Southwest LLC 
Attn: John Helms, Vice-President/CFO 
3300 Saint Rose Parkway 
Henderson NV 89052 

RESPONDENT: 
HUMBOLDT COUNTY ASSESSOR: 
Andy Heiser 
50 W. 5th Street 
Winnemucca, NV 89445 

DATE: 
TIME: 
PLACE: 

Friday, February 21, 2025 
8:00a.m. 
Humboldt County Courthouse 
County Meeting Room, # 201 
50 W. 5th Street 
Winnemucca, NV 89445 

Exhibit 5-1 

Jessica Koepke 
Deputy 

Marie Jones 
Deputy 

Candice Townsend 
Deputy 

LEGAL AUTHORITY AND JURISDICTION OF THE COUNTY BOARD OF EQUALIZATION: NR.S 361.400 

BRIEF STATEMENT OF MATTER: Appeal from the action of the Humboldt County Assessor re: Personal Property­
Unsecured Roll 2023-2024 

Case No: HCB202S-01 
Parcel No: 15-02S3"".04/Acc~untNo. EQ001Q42 

The; County Board of Equalization (County Board) will hear your appeal at the time and place stated above. -~ 
Please be aware that the time is approximate and although you may be assured your appeal will not be heard 
prior to the stated time, be prepared for possible delays as several appeals may be scheduled during the 
session. ·, 

If you choose to ~ubmit a brief and evidence to the Coun9' Board, the documents must be received by 
the County Clerk in her offices no later than S:00 p.m. Monday, February 10, 2025. You may fax the 
documents to the County Board, attention County Clerk at (775) 623-6309 or e-mail them to 
County .Clerk:@humboldtcountynv.gov. Submit a copy of the documents directly to the other party no later 
than 5:00 p.m. of the day indicated above. Should you be unable to meet the above noted time line please 
contact the County Clerk prior to hearing to make other arrangements as multiple copies of all exhibits are 

50 W. 5th Street• Rm 207 
Winnemucca, NV 89445 

Telephone: 775-623-6343 
Fax: 775-623-6309 -------- ~ ----~-------------.1 
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Exhibit 5-2 

required at the time of hearing. In the event that exhibits are presented at time of hearing, the County Board 
may table the matter to a later time/day to fully review said exhibits. 

The taxpayer may appear in person or file a letter for consideration or may be represented by an attorney or 
any qualified individual. lfan appeal is made by a taxpayer's representative, the person making the appeal 
on behalf of the owner of the property shall provide written authorization from the owner of the property at 
the time the appeal is filed. If the taxpayer or his representative fails to appear at the scheduled time, the 
hearing may be held in his absence and the County Board will consiper the available evidence at the 
scheduled hearing time. If a party chooses to be represented by an attorney, the attorney shall be one who 
is admitted to practice and in good standing before the highest court of any state of the United States. If a 
corporation, municipal corporation or an unincorporated association, the taxpayer may be represented by an 
officer or other duly authorized representative or regular employee of such corporation. 

Procedural rules governing the County Board's hearings may be found in the Nevada Administrative Code 
361.622 through 361.645. The Administrative Code may be found on the internet by selecting Chapter 361 
at http://leg.state.nv.us/NAC. 

If a transcript of any hearing held before the County Board is desired by the taxpayer, the party desiring the 
transcript must furnish the reporter if not already furnished by the County Board, pay for the transcript or 
obtain a copy at the party's expense from the reporter furnished by the County Board, and deliver a copy of 
the transcript to the County Clerk if requested to be included as a part of the administrative record, before 
any subsequent hearing or appeal of the matter. 

~~1(775)623-6343. 

Countyclerk 

cc: 

Agent - Douglas S. John, Esq. 
Frazer Ryan Goldberg & Arnold, LLP 
CERTIFIED MAIL - 9589 0710 5270 0408 9923 55 
1850 N Central Ave., Ste. 1800 
Phoenix, AZ 85004 

Humboldt County Assessor 
50 W 5th Street 
Winnemucca NV 
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1/31/25, 10:52AM USPS.com® - USPS Tracking® Results Exhibit 6-1 

ALERT: WILDFIRES AND EMERGENCY EVENTS IN THE LOS ANGELES METRO AREA U.S. MAY ... 

USPS Tracking® FAQs) 

Tracking Number: Remove X 

9589071052700408992348 
Copy Add to Informed Delivery (https://informeddelivery.usps.com/) 

Latest Update 

Your item was delivered to an individual at the address at 10:04 am on January 31 , 2025 in HENDERSON, 
NV 89052. 

Get More Out of USPS Tracking: 

USPS Tracking Plus® 

• Delivered 

• 

Delivered, Left with Individual 

HENDERSON, NV 89052 
January 31 , 2025, 10:04 am 

Departed USPS Regional Facility 

LAS VEGAS NV DISTRIBUTION CENTER 
January 30, 2025, 8:52 am 

• Arrived at USPS Regional Origin Facility 

LAS VEGAS NV DISTRIBUTION CENTER 
January 29, 2025, 11 :48 pm 

• In Transit to Next Facility 

I January 29, 2025 

• Arrived at USPS Regional Origin Facility 

RENO NV DISTRIBUTION CENTER 
January 28, 2025, 11 :27 pm 

https://tools.usps.com/go/TrackConfirmAction?tRef=fullpage&tlc=2&text28777=&tlabels=9589071052700408992348%2C 

,, 
(1) 
(1) 
a. 
O'" 
Ill 
(') 
~ 
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1/31/25, 10:52AM 

• Departed Post Office 

WINNEMUCCA, NV 89445 
January 28, 2025, 2:57 pm 

• 

• 

USPS picked up item 

WINNEMUCCA, NV 89445 
January 28, 2025, 11 :31 am 

Hide Tracking History 

USPS.com® - USPS Tracking® Results 

Exhibit 6-2 

What Do USPS Tracking Statuses Mean? (https://faq.usps.com/s/article/Where-is-my-package) 

Text & Email Updates V 

USPS Tracking Plus® V 

Product Information V 

See Less A. 

Track Another Package 

Enter tracking or barcode numbers 

Need More Help? 

Contact USPS Tracking support for further assistance. 

FAQs 

https://tools.usps .com/go/TrackConfirmAction?IRef=fullpage&tlc=2&text28777=&tlabels=9589071052700408992348%2C 2/2 SBE 240



Andy Heiser 

From: 
Sent: 
To: 
Subject: 

Tami, 

Douglas S. John <djohn@frgalaw.com > 
Tuesday, January 28, 2025 7:56 AM 
Tami Spero; John.Helms@Empire-Cat.com; Andy Heiser 
RE: Humboldt County Board of Equalization - Notice of Hearing 

Thanks for sending. Have a good week. 

Doug 

Jt'rnzcr Rt-an 
Goldberg& 
AmoldLLP 

Douglas S. John 
Senior Partner 
djohn@frgalaw.comIwww.frgalaw.com 
1850 N Central Avenue Suite 1800, Phoenix AZ 85004 
P 602.277.20101D 602.200.7355 IF 602.277.2595 
The Best Lawyers in America ® (Tax Litigation and Controversy) 

•.;.· t.J\i-. A.PTA ,.~!. ,:,.· :..-..:.• ____ IIIIOP!IIIY TUATIOIINIM 

Exhibit 6-3 

Confidential ity Disclosure : This e-mail and any fil es t ransmitted with it are confidential and are intended solely for the use of the individual or entity to whl,,.1 
are addressed. This communication may contain material protected by the attorney-cl ient privilege. If you are not the intended recipient or the person respor 
for delivering the e-mail to the intended recipient, be advised that you have received this e-mail in error and that any use, dissemination, forward ing, prin , 
copying of th is e-mail is st rictly prohibited. If you have received t his e-mail in error, please immediately notify our office by telephone. 

From: Tami Spero <Tami.Spero@humboldtcountynv.gov> 
Sent: Monday, January 27, 2025 3:49 PM 
To: John.Helms@Empire-Cat.com; Douglas S. John <djohn@frgalaw.com>; Andy Heiser 
<andy.heiser@humboldtcountynv.gov> 
Subject: Humboldt County Board of Equalization - Notice of Hearing 

Hello. Please find attached an electronic version of the County Board of Equalization Notice of Hearing. A hard-copy is 
also being mailed via certified mail or hand-delivered to the parties of interest. Should you have any questions please 
let me know. 

T cunv 'Rcuv Spero-
tl ~ COtM'\ty Cuwk,, 
50 W 5th, St. #207 
W~NV894-4-5 

"This email message and re lated stri ng, including any attachments, contains information belonging to Humboldt County. It has been sent solely for the use of the 
intended recipients and may be confident ia l and/or proprietary. If you are not the intended recipient, advise the sender and permanently delete all copies of th is 
email, wherever such information may reside. Unauthorized review, use, disclosure, distribution, or copying of this email or its contents is st rictly prohibited." 

SBE 241



Humboldt County Board of Equalization 
February 21, 2025 at 8:00 a.m. 

Hearing Minutes 

Those present were Chairman Ron Cerri, Board Members Mike Sheppard, Rich Stone, Gary Bengochea and 

Jim Bidart, Chief Deputy District Attorney Anthony Gordon and Clerk of the Board Tami Rae Spero. 

CALL TO ORDER: Chairman Cerri called the hearings of the Board to order at the regular place of meeting 

the Humboldt County Meeting Room, Courthouse, #201, Winnemucca, Nevada. 

PLEDGE OF ALLEGIANCE: All present recited the Pledge of Allegiance. 

PUBLIC COMMENT: Chairman Cerri asked for public comment; none offered. 

DISCUSSION ONLY ON REVIEW OF REGULATIONS/GUIDELINES/STATUTES RELATED TO THE COUNTY BOARD 

OF EQUALIZATION BY DISTRICT ATTORNEY OR DEPUTY DISTRICT ATTORNEY: Chief Deputy District Attorney 

Gordon reviewed the manner in which these hearings will be conducted and the need for findings. 

OATH ADMINISTERED BY DISTRICT ATTORNEY OR DEPUTY DISTRICT ATTORNEY TO ALL PERSONS OFFERING 

TESTIMONY TO THE BOARD: Chief Deputy District Attorney Gordon swore in Assessor Andy Heiser. Clerk 

Spero noted for the record that the Petitioners had reached out and indicated that they would be unable 

to attend this hearing but asked that their exhibits be read into the record . She continued stating that 

based on direction from Chief Deputy District Attorney Gordon, if the Board confirms that they have 

received and reviewed the Petitioner's exhibits as submitted that would be sufficient. All Board members 

confirmed that they had received and reviewed the exhibits as submitted by the Petitioner. 

Member Stone stated for the record that he would be recusing himself from discussion and action on this 

matter as his son is employed by the Petitioner. Member Sheppard disclosed for the record that he has a 

commercial relationship with Petitioner, Empire Caterpillar and detailed said relationship but stated that 

he would not be recusing himself as he does not see that this matter has any impact on either his business 

or theirs; he further noted his dealings with United Rentals but stated again that he would not be recusing 

himself. 

HEARING, DISCUSSION & FOR POSSIBLE ACTION ON THE FOLLOWING PETITION FOR REVIEW OF ASSESSED 

VALUATION: Assessor Andy Heiser appeared before the Board. The Petitioner was not present nor 

represented. 

HCB2025-01 - Empire Southwest, LLC - Account EQ 001042 - Assessor's Parcel Number 15-0253-04-30 -

3050 Railroad Street, Winnemucca, Nevada - Year and Roll Type of Assessment being appealed: 2023 - 24 

Unsecured Roll - Personal Property - Appeal from the action of the Humboldt County Assessor. Hearing 

packets including the Petition for Review of Taxable Valuation filed by Empire Southwest, LLC on 

January 14, 2025, a copy of the Notice of Hearing, Petitioner's Exh ibits 1 A through 12A and 
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Respondent's Exhibits 1/11 and 1 R through GR had been provided to the Board Members, legal counsel, 

Petitioner and Respondent prior to the hearing and are included as part of the record of hearing. 

Assessor Heiser, duly sworn, read the cover letter into the record (see attached) and reviewed the 

Respondent's exhibits as marked and received including reading Exhibit 1-1 thru 1-4 and explaining 

its sections, he referred to an advisory opinion referenced by the Appellant in their exhibits and 

explained why his information did not address the issue as well as a Supreme Court Case they 

identified that dealt with sales and use tax and the associated statute which does not guide his 

Office. Member Sheppard referred to paragraph 6 on Exhibit 1-1 related to the statement regarding 

the taxpayer not providing information. Assessor Heiser responded referring to Exhibit 2-1 thru 2-2 

an email from Shelley Addie and Exhibit 2-3 thru 2-4 emails from his Office to Ms. Addie. Member 

Sheppard offered comment on his concerns with the manner of differentiating between rental/sale 

as well as his knowledge that not everything in the yard is for sale and the existence of a rental counter 

and employees and there isn't a reason for that without having rental equipment; he noted other 

equipment dealers and commented on their manner of business as a comparison to what is being 

presented by the Appellants; he noted concern with the Appellant's inability to distinguish for the 

Assessor the percentage of their business and the equipment on their books as to rental and to sale; 

he referred to Respondent's Exhibit 3 stating that the statement at the bottom of the correspondence 

is not correct and explained how United Rentals rents equipment and does not distinguish 

themselves, as Empire does as a dealer. Assessor Heiser responded noting additional language in 

Respondent's Exhibit 3 which refers to their inventory also being available for rent noting that means 

it is not inventory, it is a fixed asset. Discussion ensued regarding the difference between dealers 

dedicated to sales and rental companies. Member Sheppard offered additional comment stating 

that he does not see where the Appellant has made their case with what has been presented. 

Chairman Cerri concurred with Member Sheppard noting that he had read through the Appellant's 

brief a couple of times; that by allowing the Appellant to consider themselves a retailer and not a 

renter would present an unfair advantage to other companies as well as to the State and County and 

explained ; he commented on the sale/lease option and how that is handled noting that it was 

unfortunate that the Appellant chose not to be here as he would have questions about that. Member 

Bidart stated his agreement with Member Sheppard but noted questions as to the evaluations for 

their rentals and sales and whether those are companywide, noting that the location is here; he 

commented that he does not believe they have done everything necessary to present their case to 

have things lowered. Assessor Heiser offered comments related to sales and rentals. Member 
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Bengochea offered comment as to the duties of the Assessor which he believes has been 

accomplished including going a step further and bringing in the Tax Management Business who 

basically found the same thing; he stated that he believes the Assessor has done exactly what they 

needed to and if the Appellant does not like the value established they can appeal that to the State 

and maybe the State will do something to clarify the question. Member Sheppard offered to 

comment that the crux is that everything they own except for ancillary equipment is for sale thus 

inventory unless it is rented, which is a weird distinction; he continued commenting on his 

experience in doing business with these types of companies. 

Chairman Cerri read the exhibit lists for the Appellant and the Respondent into the record (see 

attached) . The following motion was made by member Sheppard, was seconded and passed with 

Chairman Cerri and members Bidart, Sheppard and Bengochea voting aye and member Stone 

abstaining: 

To accept the exhibits for the hearing today. 

Member Sheppard stated that in reference to the Petition for Review of Taxable Evaluation in our 

packet as submitted by Empire Southwest LLC by named petitioner John Helms including three 

pages of that Petition requesting that we move this from the Assessor 's Taxable Value of 

$4,640,111 .00 to the Owner's Opinion of Value of $1,177,651.00 and offered the following motion 

which passed with Chairman Cerri and members Bidart, Sheppard and Bengochea voting aye and 

member Stone abstaining: 

That based on the preponderance of evidence submitted in the packet that we have reviewed and 

acknowledged in the previous motion and the testimony of the Assessor here today and considering 

the submission by the Petitioner that we decline this request based on the fact that this board is not 

able to change the values based on NRS 361.345 that states that the County Board of Equalization 

may not reduce the assessment of the county assessor unless it is established by a preponderance 

of the evidence that the valuation established by the County Assessor exceeds the full cash value of 

the property or is not equitable and the Petitioner has not presented the proof to support their claim. 

DISCUSSION AND FOR POSSIBLE ACTION ON SCHEDULING ADDITIONAL BOARD OF EQUALIZATION 

MEETINGS AS REQUIRED FOR 2025 INCLUDING POSSIBLE CONTINUED APPEAL HEARINGS AND THE 

REQUIRED MINUTE APPROVAL MEETING: Discussion ensued with the Board agreeing to schedule the 

minute approval meeting on March 3, 2025 at 8:00 a.m. Assessor Heiser asked about including the rules 

and procedures discussed during the organizational meeting. The Board and Chief Deputy District 
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Attorney Gordon agreed an item for discussion and possible action could be included on said agenda. The 

following motion was made by member Stone, was seconded and passed unanimously: 

To set our next meeting for March 3rd at 8:00 a.m. and to include the rules that Andy presented to us and 

to finalize the minutes from this meeting 

PUBLIC COMMENT: Chairman Cerri asked for public comment; none offered. 

ADJOURNMENT: Chairman Cerri adjourned the meeting at 9:32 a.m. 

ATTEST: C_ ~~ 
Clerk 

APPROVED:--'-g_~~--='----~ ....;:~'------"--,-­
Chairman 

(Minutes approved by the Commission and signed by the Chairman on Q;'). Q 3 .)_D;JS' ) 
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In the Matter of 
Empire Southwest LLC 
Parcel No. 15-0253-04/EQ001042 

) 
) 
) 

Case No. HCB.2025-01 

NOTICE OF DECISION 

Appearances 

Assessor Andy Heiser appeared on behalf of the Assessor's Office. 

Appellant Empire Southwest LLC - Vice-President/CFO John Helms represented by Douglas s. 
~ John, Esq. (Taxpayer) did not appear. 

Summary 

Taxpayers appeal the decision of the Humboldt County Assessor related to the 2023-2024 
Unsecured Tax Roll. The matter of the Taxpayer's Petition for Review of Taxable Valuation within 
Humboldt County, Nevada, came before the County Board of Equalization (County Board) for hearing 
In Winnemucca, Nevada, on February 21, 2025, after due notice to Taxpayer, Representative and the 
Assessor. 

The appeal involves the assessment of a personal property against the inventory of equipment 
held by Appellant Empire Southwest LLC (Empire CAT). Appellant contends that equipment held in 
inventory is primarily purchased and held for sale and, thus, is exempt from personal property taxation 
under NRS 361.068 (1 Xa). Respondent, Humboldt County Assessor Heiser, contends that, not only is 
the equipment held available for rental purposes and therefore subject to personal property taxation, 
but Appellant was underassessed because the personal property in question was incorrectly reported 
by the owner. 

2023-2024 UNSECURED ROLL VALUE: 

Parcel Number 
15-0253-
CMIEQ001042 
Land 
Improvements 
Personal Property 
Total 

Taxable Value 
Established by 
County 
Assessor 
$ 

$ 

$4,640,111 

$ 

Taxable Value 
Owner's 
Opinion of 
Value 
$ 

$ 

$1,177,651 

$ 

The County Board, having considered all evidence, documents and testimony pertaining to the 
valuation of the property in accordance with NRS 361.227, hereby makes the following Findings of ~ 
Fact, Conclusions of Law and Decision. ': 

FINDINGS OF FACT 

1) The County Board of Equalization is an administrative body created pursuant to NRS 361.340. 

2) The County Board Is mandated to hear all appeals of property tax assessments pursuant to 
NRS 361 .345. 

10 
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3) The Taxpayer and the Assessor were given adequate, proper and legal notice of the time and 
place of the hearing before the State Board of Equalization, and the matter was properly noticed 
pursuant to the Open Meeting Law, at NRS 241.020. 

4) The Taxpayer did not present sufficient evidence to support a value different from that 
established by the County Board of Equalization. 

5) That the County Board is not able to change the values based on NRS 361.345 that states that 
the County Board of Equalization may not reduce the assessment of the County Assessor 
unless it is established by a preponderance of the evidence that the valuation established by the 
County Assessor exceeds the full cash value of the property or is not equitable and the 
Petitioner has not presented the proof to support their claim. 

6) The assessed value as previously determined is 35% of taxable value. 

7) Any finding of fact above construed to constitute a conclusion of law is adopted as such to 
the same extent as if originally so denominated. 

CONCLUSIONS OF LAW 

1) The Taxpayer timely filed a notice of appeal, and the County Board has jurisdiction to determine 
this matter. 

2) The Taxpayer and the Assessor are subject to the jurisdiction of the County Board of 
Equalization. 

3) The County Board has the authority to determine the taxable values in this county. 

4) The subject property is appraised at the proper taxable value in accordance with NRS 361.227. 

5) Any conclusion of law above construed to constitute a finding of fact is adopted as such to the 
same extent as if originally so denominated. 

DECISION 

The Petition of the Taxpayer Is denied based on the above Findings of Fact and Conclusions of 
Law. 

BY THE COUNTY BOARD OF EQUALIZATION THIS _21st. ___ DAY OF FEBRUARY, 2025. 
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County Board of Equalization - Hearings-
20250221_074714-Meeting Transcript 
February 21, 2025, 3:47PM 

1h 32m 42s 

• 0:11 

Our acreage is a little smaller. 

Oh yeah. 

Call to order the. 

Humble County Board of Equalization. 

This is February twenty first twenty twenty five. 

We'll begin with the Pledge of Allegiance. 

Of the United States of America, and we are in public for which it stands, one nation 

under God, indivisible, with liberty and justice for all. 

Under God, indivisible, with. 

Again with here. Let's let the record show that all the board members are present. 

Begin with public comment. 

Begin with public. 

Do we have any public comment? 

Being done. OK. Then we'll move on to discussion only on review of regulations, 

guidelines, statues related to the county Board of Equalization by the District Attorney 

or a deputy District Attorney. 

Tony, I'll turn that over to you. 

OK. 

Good morning. So. 

What we're going to do on the way when it conducted on these hearings, we only got 

one matter, but we would so the witness would be sworn and then we'll take testimony. 

The assessor will go ahead first and then, if there's any representative from the taxpayer. 

And then you 'll. 

Deliberate and make findings and come to a conclusion. 

I think everybody has the the regulations that we. 

Stop it, OK? 
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Any questions for board? 

Seeing none. 

OK. 

We'll begin. 

This is item five OS, administered by District Attorney or Deputy District Attorney to all 

persons offering testimony to the board. 

I guess that would be Andy. 

It would be any. 

His right hand. 

Do you saw me swear or affirm that the evidence you're about to give in the matter now 

pending before the county Board of Equalization, shall be the truth, the whole truth, and 

nothing but the truth? To help you, God are under the pain and penalty of perjury? I. 

Do. 

OK. As was indicated earlier, the petitioner is not present. 

For the record Clerks Bureau Mr. Chairman, yes, the representative for the petitioner 

empire did reach out and said that they were unable to attend today. 

They did ask that their exhibits be read into the record, but upon. 

Consultation with the District Attorney. 

He has indicated that if the board verifies for the record that they have reviewed those 

exhibits fully, that it does not need to occur. 

Is can I get that verification from our board members that you have seen and read 

those? 

Talk about time God. 

Particular. 

I I read it but I think before we get started with this one, I have to recuse myself because 

my son works for empire. 

So that is kind of a board member stone near Stone. 

Any others, Mr. Chair? 

I think I need to state for the record that. 

I have a commercial relationship with Empire Caterpillar. 

We do construction work for them, so they are my customer at times. I rent equipment 

from them at times. 
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They do service work on our equipment. At times we buy things from them. 

I am not recusing myself. 

I don't see that the outcome of this hearing or my participation has. 

Any positive or negative effect one way or another on their business or mine? They're 

just one of the many companies we deal with. 

In addition to that, I have dealings with United Rentals and United Rentals is referenced. 

In these exhibits and once again. 

I don't see it is something that I would be recusing myself for. It isn't. 

Tied directly to my family. 

Say, riches th ings. 

Say riches. 

So I will be participating in this hearing. 

Anyone else? 

And. 

OK. 

So think that takes us to item six, which is a hearing discussion. And for let and record 

show that was board member Mike Shepherd. 

Who offered the last comments? 

Regards to his participation today. 

This is a hearing discussion and for possible action on the following petition for review 

of assessed valuations. 

Heb two, zero two five dash zero, one Empire Southwest LLC account. 

EQ Zero, Zero, one, zero, four, two. 

Assessor parcel number one, five dash zero, two, five three dash, zero four dash three 

zero. 

Thirty fifty railroad street, Winnemucca, Nevada year and road type of assessment being 

appealed. Twenty twenty three twenty to twenty twenty four unsecured roll. Personal 

property appeal fo r the action of the Humboldt County. 

Assessor and we, this is for consideration discussion and possible action. 

So we as was stated, we only have the one appeal today and I guess we'll begin with. 

The assessors. 

Fortune. Yep. Thank you. 
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Good morning board members. 

I'm just gonna first read my cover letter, introduce the property and and show you 

where it's located with a map. 

We're at exhibit Roman numeral one one. 

This cover letter is intended to give you a brief history of the subject property and help 

you in making an informed decision on its assessment. The subject property is improved 

five acre parcel located at thirty fifty West Railroad. 

The property is a short distance. 

Off the first exit in Winnemucca, city limits heading eastbound on I. Eighty there is 

paved access surrounding the subject property from all directions and is in Winnemucca 

's Industrial Center. 

I've also included the legal description. 

Which is found on humble county recorders map filed December eighteenth, nineteen 

eighty under file number two zero nine three one eight. 

This property is trapezoid in shape, residing on the northwest corner. 

Of West Railroad and Fountain Way in the Zone M one industrial it is connected to all 

city utilities and has power to the property and then an exhibit Roman numeral one two 

is the map showing the subject property with the surrounding neighborhood. 

All right. So we'll move to exhibit one one, which is my written analysis. 

The subject account. 

So this is a personal property account. It's not a real property account. 

Just want to address that. I think we all know that. 

It's being appealed on the basis that full cash value of the property is less than the 

computed taxable value of the property, which is interest three, sixty one three fifty 

seven. The appellant filed their appeal by the appropriate deadline and turned in their 

evidence. 

Both were included in the packet. 

So addressing the taxpayers concern the the appellant has two personal property 

accounts. 

One 's EQ one. 

One's EQ. 

0 four two that lists the assets of their physical branch located at. 
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Yeah. On Railroad Street, the other one 's EQ. One O four, which lists all their assets that 

are currently out on rent throughout our county inside of our county. 

That's as of the lean date, July one. 

These assets are predominantly from the branch located in Winnemucca, but they will 

also report assets from other branches. So if there's a rental in Humboldt County from 

the Elco County Branch or from the Washoe County Branch, they will report that. 

As as on rent in Humble county. 

Exhibit two and don't don't flip to those exhibits. 

Exhibit two and don't don't flip to those. 

We'll cover those later. Exhibit two shows previous years, correspondence and e-mail 

between me and the petitioner. 

Where I'm asking for clarification on what they are claiming. 

On for both accounts, and if they're claiming all of their assets that are located in their 

branch, or if they're only claiming assets that are on rent. 

So we'll we'll cover that later. 

Empire Southwest they they acquired Cashman in twenty twenty two. 

The rental equipment included in sale was capitalized by Empire. 

The rental equipment included in sale was capitalized by. 

So all this equipment that's showing isn't new as of the purchase date. Twenty twelve, 

twenty fourteen twenty sixteen. You know it's not. 

It's it's as it was acquired in that deal. 

It's it's as it was acquired in that. 

So they all have a twenty twenty two acquisition date with. 

A. 

With the purchase price of what they purchased them, so they're they didn't purchase 

these new again they purchased them at acquisition price at a lower lower price than 

what Cashman had bought them brand new, OK. 

The values associated with the asset assets presented in this case were submitted by the 

appellant. 

And they were not estimated by my office, so I didn't change any values on any of these 

assets. 

And they were not estimated by my office, so I didn't change any values on any of these. 
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All of the values associated with this case were something that they either gave to my 

office or gave to a third party. 

Audit company, which I'll cover here in a second. 

So after requesting all the assets be claimed by the appellant and not receiving a 

complete asset list but only assets that were rented as of July one, my office enlisted the 

assistance of Tax Management Associates, also known as TMA, to complete an audit. 

Of all our heavy equipment companies in Humboldt County, which include empire, so 

TMA was hired to do an audit. They weren't hired to explain the law to my office. 

They weren 't hired. 

To navigate Nevada assessment law, they were hired to do an audit and audit only. 

That's that's what they're known for. 

So they worked independently with Empire to obtain all their assets that were. 

That were on their books. 

The audit found that the equipment in account EQ. One O four was accurately record 

accurate, according to the filing of the appellants to my office. 

However, there was a large discrepancy on account EQ. One oh, four, two for assets 

located at the physical branch. 

The declaration submitted by the appellant listed seventeen assets, while TMA 

discovered a hundred and fifty six additional assets that were not declared. 

So the previous year Cashman had filed on that same account, and they filed. 

They had sixty some odd assets and so through acquisitions, usually you tidy up lists 

and clean lists up. Notice things aren't there. 

But they also left off computers. 

Left off. 

Left. 

They don't have a phone system, apparently. In their office they did. 

Not claiming a phone system. 

They're not claiming a lot of welders and racking that were previously claimed and 

those, so I don 't know where those assets went if they're not welding and fixing 

equipment anymore, if they change their business model but. 

This account went from sixty assets to seventeen and then in the audit they found a 

hundred and fifty six additional assets. 
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These additional assets were equ ipment and attachments available for rent, but were 

not on rent as of July one, so they didn't find any extra equipment, office desks or 

anything like that every that a hundred and fifty six asset count were all heavy 

equipment or attachments to those heavy. 

That they found. 

The the appellant didn't provide any documentation from this request stating. 

That all these assets were consolidated through the entire company and they weren't 

able to pull out just the Winnemucca branch information as far as their books go. As far 

as how they, how they hold these fixed assets in their company, they didn't provide any 

of that information. 

The personal property in question was under assessed because it was incorrectly 

reported by the owner. Empire southwest. The taxes for the fiscal year twenty three 

twenty four were built in accordance with NRS. Three sixty one seven sixty seven. 

So this statute states that any property that was assessed or under assessed, the 

assessor may add it to the roll for the year. 

In. 

Which it was under assessed. So by law, we're allowed to go back three years if we find 

out equipment. 

Or personal property assets aren 't being reported properly. 

Or personal property assets aren't being reported. 

We're allowed to go back three years and claim those assets and build them. 

We did find out that this was happening when Cashman owned it. 

I didn't feel it was right to go back to a company and try to reclaim tax dollars. 

I didn't feel it was right to go back to a company and try to reclaim tax. 

That no longer existed in Humboldt County, so we only went back to the twenty three 

twenty four year. 

That's when Empire owned it. So you know, we're we're trying to be fair and just and not 

try to. 

'Cause too much problems for a company who no longer exists here. 

Interests three sixty one, three forty five grants authority to the county board to change 

the value of property on the unsecured roll, which was assessed by the county assessor 

on or after May first and on before December fifteenth. 
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The complete statement of personal property was not provided by the taxpayer. 

For fiscal year twenty three twenty four NRS three sixty one three forty five sub 

paragraph two also states if a person. 

Complaining of the assessment of his or her property has refused or without good 

'cause has neglected to give the county assessor the person 's list Underoath oath as 

required by NRS. Three sixty one two sixty five. The county assessor shall make a 

reasonable estimate. 

Of the property and assess it accordingly. 

No reduction may be made by the county Board of Equalization from the assessment of 

the county assessor made pursuant to this subsection. 

So again, exhibit two points out I I question them, I ask them again in e-mail. 

So again, exhibit two points out I I question them, I ask them again in. 

Please provide all of your assets so we can reconcile your account and I never heard any 

correspondence back. 

Did that two separate occasions. 

Via e-mail. So we at least we have it in writing. 

And they were unwilling to give all their assets. 

Interest chapter three sixty one begins by stating all property of every kind in nature, 

whatever within the state shall be subject to taxation. 

Then it starts exempting personal property or exempting property. 

It exempts federal. Then it exempts state and exempts local government by ownership. 

It doesn't say if the federal government owns something. 

It doesn't say if the federal government owns. 

And this, Nate, Nope. Federal government. State. Local government. If you own it, it's 

totally exempt. 

And then after that they start exempting property by use. 

And this chapter of exemptions? It's long. 

And this chapter of exemptions, it's. 

It's it's. It's a pill to read sometimes, but. 

As we as we deal with the assessors and other other you know, clerk Sparrow deals with 

statutes, treasurer luckenburg deals with statutes. 

You're to read the statute in hole. 
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So you can't just take this one line and say, whoopsie, this is what that that law means, 

because a lot of times laws underneath that reconcile or or give exemptions to those 

laws. 

You have to read it in whole and in context. 

Can 't just take one. 

Nrs three sixty one O sixty eight defines business inventories and exemptions. 

This is kind of the main nuts and bolts of the argument. 

Three. 

Sixty one O sixty eight, subparagraph one, sub a personal property held. 

For Sale by a merchant. 

So many heavy equipment rental companies across the state have recently claimed this 

exemption applies to their assets that are not on rent as of July, one which is our lean 

date. If you continue read further down in this section. 

In chapter three, sixty one and arrest three sixty one one fifty nine specific specifically 

states that when personal property or. 

Sorry or a portion of personal property which for any reason. 

Is exempt from tax exempt from taxation, is lease .loan or otherwise made available. 

And used by a natural person, association or corporation which is connected to the 

business for profit, then that property is now taxable. 

So even if you have an exemption, Humboldt County owns a blade. 

You know we do. 

You know we. 

A lot of country, County Road, dirt work we own. 

Own several blades, probably. I don't know. 

If Commissioner Cherry knows how many, but say. 

Mister Shepherd says I need a blade. 

Mister Shepherd says I need a. 

I need do some road road work and we say all right. Five thousand bucks. You can have 

it for a week. 

That is now taxable. 

It's no longer exempt because Mike 's gonna use it for profit for his business, in 

whatever nature you you would use that for. 
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Even if a county owns property and we lease it out, it's now exempt or it's now taxable. 

OK. 

There are multiple references in NRS chapter three, sixty one stating that exempt 

property becomes taxable if it is used for business. For profit. In this case, the lessor is 

using the equipment for profit and often the leasee. 

Customer is also utilizing the equipment for profit. 

So empire and my understanding of NRS three sixty, one, 0, sixty eight and the sub one 

sub eight. 

We understand it the same way. 

Well, there's no argument there. 

In their brief. 

On page two, they they gave three categories. 

On page two, they they gave three. 

I don't know if you guys remember reading that, but they category one was taxable. 

Two was exempt. 

Well, I want to make note that category one had had a statute applied to that category. 

Category two had a statute applied to that court category. Category Three did not have 

a statute applied and that's their category that they're they're trying to say they fit into. 

There's no statute there. 

There's no statute. 

So by law, that's their opinion. 

So by law, that's their. 

That's not a statutory law that they can. 

They can hold to. 

Several bills proposing to make heavy rent and heavy equipment exempt from taxation 

have failed to pass in the last three legislative session. 

That's six, almost. 

That's six. 

Well, it's been seven years now, almost going on eight. 

Three bills in the last seven years. 

AB, three, eighty eight and twenty nineteen AB, two seventy nine and twenty twenty one 

and SB two thirty three and twenty twenty three. 
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The. 

Assessors Association of Nevada, or I may refer to it as AA later on. Just so I don't have 

to say it all . 

Has argued in opposition to making rented equipment exempt, stating that it violates 

Article ten, section one of the Nevada Constitution, which is fair and equitable tax 

assessment and taxation. 

In the future, many products and equipment may be rented or leased and not 

purchased, deemed deeming rental equipment as inventory exempt from taxation will 

call the question the taxable nature of other properties, undermining the foundation of 

property taxes defined in interest. 

Chapter three. Sixty one after SB two thirty three failed. 

Many, several, several assessor's office received a letter from United Rentals. 

They're stating everything not on rent is now exempt. 

So they didn't. 

So they. 

They weren't able to get legislation passed in their favor exempting this. 

They weren't able to get legislation passed in their favor exempting. 

So then they just wrote a letter to everybody saying, well, we 're just exempting it now 

we don't. 

Don't really care what legislators think. 

Don't really care what legislators. 

They don't care what the law thinks, they're just making it on their own to to exempt 

their. 

Equipment. 

The rental heavy equipment industry has made the decision that rental equipment is 

exempt, informing the Nevada County's assessors. 

Nevada law does not make this distinction in the treatment of personal property. 

Nevada law does not make this distinction in the treatment of personal. 

That is both for sale or for lease because capitalized assets are not inventory and they're 

also just basically telling us that we've been misinterpretated this law for decades. 

This is how heavy equipment has been. 

For for decades and decades. 
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For for decades and. 

And now here, here we are. 

And now here, here we. 

What we've been misinterpreting it for all these years so. 

The federal tax code treats rental inventory differently. 

The federal. 

From retail inventory in retail, inventory is a current asset and is considered a business 

expense as cost of goods. 

So that hits their line. Boom right there. 

Of goods and it's it's done. 

Rental inventory is a fixed asset. 

Rental inventory is a fixed. 

It is depreciated and deducted as a business expense in the same manner as other types 

of businesses who own this equipment. 

If you own equipment, you depreciate it. 

You hold it as a fixed asset and you depreciate it year over year. 

To lower that value for many different reasons. 

You know, so on and so forth. 

You know, so on and so. 

So that 's, that's the difference between retail and rental. 

Current law states that inventory costs cannot be deducted until the inventory is 

disposed of, which is why rental equipment is classified as an asset to deduct these 

costs. 

K everyone. 

Kind of good on 'that K. 

It's it's unlikely that the cost described above are not deducted until the equipment is 

sold. 

It's it's unlikely that the cost described above are not deducted until the equipment is. 

Furthermore, rental equipment is classified as an asset to report and measure the 

profitability of the equipment. 

Therefore, it is in the opinion of the AAM that rental equipment is not inventory held for 

Sale by a merchant, but inventory assets rented for profit. 
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During discussion inside of the audit period between TMA and empire, the appellant 

stated that the the depreciation was applied to their assets to write down the machine 

book. 

They are depreciating their assets. 

They are depreciating their. 

They they sa id it in correspondence with TMA. 

Yeah. 

Then. 

They also have stated, and I'm I'm just reiterating this, so everyone knows they they put 

it in their brief, which is good. 

Have CAD equipment and then they have what they call allied equipment which is Genie 

GLG. 

Cat doesn't make everything, so a lot of your scissor lifts your, you know, small, smaller 

little lifts. Your boom lifts, stuff like that. 

Do have that equipment and they do. 

Rent it. 

And then they also said that that's not really their their method to sell those. 

Just more of a strictly rented rented equipment. 

All right. So NRS three sixty one, two, two, seven it requires. 

It requires the value of real property to be determined, considering the uses to which it 

may be lawfully put. So on real property my office has to determine what's legal on that 

property. 

Can be put on that property and then we have to assess it. So you have. 

Vision West down here. It's a home. It it's. 

But it's being used as a commercial property is being used for business. I can't value that 

as a residential home. 

I have to value it commercial land value, commercial building, office building. 

Same thing out in Rose Creek. 

Same thing out in Rose. 

You have a lot of industrial properties where the the owner said you know. 

I need a conditional use permit. 

I need a conditional use. 
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I don't want this to be industrial. 

I don't want this to be. 

I want to put a home on it. 

Well, I can 't take that and value it as industrial because the use of it is residential. 

I have to make it a residential value. 

Three sixty. One, two sixty five requires the county assessor to assess all the personal 

property within the county owned claim to possess controlled or managed by those 

person firms, corporations, associations or companies. 

Therefore, in in the personal property statute, it doesn't say anything about value, 

valuing or assessing anything by use. 

It just says all equipment doesn't say whether they bought it for X or bought it for Y or 

they're going to intend to use it for. 

Just all equipment so it doesn't in law. 

Just all equipment, so it doesn't in. 

It doesn't differentiate personal property how they bought it, how they use it. It's all 

equipment that's owned by by a company. 

All right. So the personal property manual, which is a manual put out by the Department 

of Taxation, it's updated every year. They hold workshops on it for the public. 

This is used by the county assessors to establish uniform and equitable taxable value. 

The manual addresses rental heavy equipment in sections twenty three and fifty three 

defining rental equipment as property that includes a wide variety of tangible goods 

such as automobiles, computers. 

Consumer goods and industrial machinery and equipment to customers in return for a 

periodic rental or lease payment. 

The Department of Taxation recognizes heavy equipment in their personal property 

manual, and they recognize it. 

Under sections twenty three and fifty three. 

So the US, I'm going to get to what those numbers mean here. 

The US census. 

North American industry classification system, otherwise known as Nexus Codes. 

It used to be sick systems which was standard industrial classification. 

How you classify personal property. 
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So Nexus categorizes the wholesale sector separate from the leasing and rental sector. 

The Nexus Code for merchant wholesalers with inventory for retail sale is four twenty 

three. The Nexus Code for rental equipment without an operator is five thirty two. 

We currently have the appellant classified as five thirty two under the Nexus Code for 

rental equipment. 

So they did say in their brief that that's what we did and there was no discussion on it. 

That's what best fits their model. 

You know they have Nexus code forty four, which is retail. They're not retail. 

So there's no other way really for us to classify it and for any other assessor to classify it. 

But as a rental equipment without an operator. 

In a letter dated March third twenty fourteen, the Internal Revenue Service requested an 

exemption from net investment income tax. The American Rental Association. 

This is a lot of these heavy equipment. Rental companies fall under the ARA, the 

American Rental Association. 

Kind of their who they fall under. 

Rental businesses. 

Almost never transfer the condition and responsibilities of ownership to their customers. 

Rental companies provide pick up and delivery services, especially for large equipment. 

Rental companies provide pick up and delivery services, especially for large. 

They maintain insurance and provide safety training for their customers on specific 

makes and models of equipment they rent. Rental companies are responsible for repair 

and maintenance of the equipment while it's on the job, so. 

I might come back to this in a in a few different manners, but you have a dealership. You 

have a John Deere John Deere dealership. They have all these brand new shiny pieces of 

equipment laid out for sale only. 

They don't. 

They don't mix rent and sale. 

They're gonna insure those different, then they're gonna insure a piece of equipment 

that's out for rent. 

They're gonna insure those different, then they're gonna insure a piece of equipment 

that's out for. 

You're gonna, you know, customers. I don 't know if you guys rent heavy equipment, but 
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you gotta sign. 

I I worked for a rental equipment company. 

Got to have them sign a waiver. 

Any damage? 

They're liable for, but the the company's gonna insure that for a lot more than they are 

for a piece of equipment sitting there where, you know, maybe a truck bumps it or 

something like that. So. 

So in. 

The case of Sierra Pacific power versus the Department of Taxation, the Nevada 

Supreme Court stated as a general rule, tax exemptions are strictly construed, so that 

means interpreted in a particular way, there is a presumption that the state does not 

intend to exempt goods or transactions from tax. 

This the one claiming the exemption must demonstrate clearly an intent to exempt any 

reasonable doubt about the applicability of an exemption, must be construed against 

the taxpayer. 

If there 's any doubt, then the tax the taxpayer has the burden. 

To prove their exemption, if there's any doubt, then it becomes taxable. 

Umm. 

So another thing and I I prepared this as though they were going to show up. 

So another thing and I I prepared this as though they were going to show. 

So I may be diving into things that I don't really need to dive in, but I feel like it may 

help to have you guys have the understanding so. 

In the brief. 

In the petitioner 's brief, they brought up a advisory opinion. 

I didn't put it in my appeal because many of the assessors feel like that advisory opinion 

wasn't done. 

Very well. In accordance to assessment law. 

Very well. In accordance to assessment. 

So we did write a letter to the the AG or the department. 

The A GS office. 

There's anac that allows people to ask for an opinion of how a law should read. 

So. 
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We our statement that we wanted to be resolved was weather machinery and 

equipment held in inventory by business primarily engaged in renting or leasing is 

subject to personal property taxes under the Nevada law. 

That was our main issue. 

So in their response and and they mentioned it that you have to look at how the how 

the property was purchased they you know the primary purchase was was kind of how 

they came came back with an answer. 

Well, the the Nevada Supreme Court case that they used had to deal with sales and use 

tax, so. 

I don 't know how sales and use tax. 

Chapter three. Seventy two. 

Chapter three. Seventy. 

Nrs three seventy two, which doesn't guide our office. 

I don't. 

We can't make that correlation and we don't know how that Supreme Court hearing fits 

our narrative. 

To give you a little bit quick scenario, what happened was it was Nevada cement. 

They buy these metal balls. 

That they put in their crusher so as they make their aggregate or their their concrete, 

these metal balls crush the rocks and and stuff inside. 

To make their their cement. 

Well, pieces of those balls chip off at times and become part of the the concrete. 

There's an exemption where if you buy, if you buy something for sale for resale. 

There's an exemption where if you buy, if you buy something for sale for. 

So if you buy a product that you're going to resell later, that'll be subject to. 

Then that's exempt, so they don't want to double tax people, essentially. 

Makes sense well. 

They, they said, well, we you what did you? 

They, they said, well, we you what did? 

What was your primary purpose of buying those those crushing balls? 

What was your primary purpose of buying those those crushing? 

Were they to be in the in the cement or were they to actually produce the cement and 
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the ruling was that it was to produce the cement just because part of them chip off? 

By nature and and wind up in it. 

Wasn't their intent, so that's what. 

That's what they're going off of to tell us. 

That's what they're going off of to tell. 

Well, now you have to apply that to personal property and we feel that that is not a, a, a 

reasonable comparison at all. 

They reference statutes in there about. Please use this statute, which reads you have to 

find the primary purpose of purchase. That statute doesn't say anything about. 

Nan arrest? Three sixty one anywhere. It just says all property must be taxed if it's 

owned impersonal property. 

That's why we didn't put it in there and I just want to kind of clear that up. 

All right. If these assets are to be qualified as exempt, it would create an unfair tax 

advantage to the rental heavy equipment industry. 

I'm going to go back to article ten, section one of the Nevada Constitution, which 

requires a uniform and equal rate of assessment and taxation. Exempting this industry 

does not align with the Nevada Constitution. 

Are many other equipment. 

Companies who sit on assets while not being rented, including medical equipment, 

electronic equipment such as printers. 

Humble County, we lease, I don't know how many printers we lease. 

Humble County, we lease, I don't know how many printers we. 

They pay taxes on those if they're held in inventory somewhere, then they have to pay 

taxes on those. If they're in Nevada. 

Scanners, audio visual equipment and then then you have a really interesting one. Home 

Depot and Lowe's. 

They they got into the rental industry. 

They they got into the rental. 

They're they don't rent heavy equipment, but they rent, you know. 

Yard Yard rentals and stuff. 

They're a retail store, but they also have rented equipment. 

They're a retail store, but they also have rented. 
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Well, that rented equipment is taxable and and we're picking that up and they're 

claiming it. 

They're not. 

They're not trying to get away from that. 

They're not trying to get away from. 

They're saying, Yep, we we rent it, we make a. 

They're saying, Yep, we we rent it, ·we make a profit. 

But all the stuff on the shelves that are held for retail, that's inventory, that's not. 

Claimed we have two in the county patriot rentals. 

Claimed we have two in the county patriot. 

They do EU haul rentals down there in Grass Valley. 

Those trailers are exempt because they're d m VU-Haul trailers. 

Those trailers are exempt because they're d m VU-Haul. 

But they have a couple pieces of skid steer and a little tractor and stuff. They're claiming 

those. 

As as assets and paying taxes on them, 'cause they're rented and CB Brown, CB Brown 's 

is a retail store. They they rent, you know. 

Thatcher's and yard equipment stuff. And they're paying taxes on those. 

All right. 

So then we also have, you know, kind of different examples, agricultural operators in 

Nevada, they don't receive an exemption for their equipment that sits all winter that 

they can't use. 

They can't. 

They're not cutting hay or bailing hay so, but they pay a full year's full year of taxes on 

those. 

And then you have construction companies, you know, when you guys are are in a down 

period, you're not using your equipment, you don't get an exemption for it sitting in 

your yard, you're paying taxes on those in the full year. 

So so far for us, in our view of all this, everything 's being treated equally and it and it 

would be an unfair advantage for for this company because they say their business 

model is XY and Z, that they should be exempt because they're not on rent as. 

A certain date 'cause they they will rent those later on throughout the year. 
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For a profit. 

If this industry wants to make a change to how their equipment is valued, exempted and 

taxed, they need to do it during the legislative session so changes can be applied to all 

personal property across the state. 

So now I'm just into my summary. So the assessor has a duty to interpret and follow 

property tax law defined in three sixty one. The heavy equipment exemption issue has 

been presented to our office and to legislation for the past seven years, and we have 

health firm in. 

Our understanding. 

Of Nevada laws and legislators have agreed since none of their bills have passed. 

How these assets are held within the companies do not qualify them as exempt 

inventory and to allow this specific industry, this exemption would go against one of the 

fundamental beliefs of the assessors in the state, which is equal fair taxation. 

The Internal Revenue Service. 

Federal tax code. 

Us census. 

Us. 

North American Nexus system. 

The Department of Taxation Personal property manual. 

The Department of Taxation personal property. 

The Nevada Supreme Court and the Nevada Constitution all aligns with our 

methodology. 

That the county assessors are using the categories assets for the rental heavy equipment 

industry. If these changes are to be made, the parties need to work together to change 

the laws of this state so that all personal property can be taxed equally and fairly. 

For this board to be able to change values NRS three, sixty one, three forty five states 

that the county Board of Equalization may not reduce the assessment of the county 

assessor unless it is established by a preponderance of the evidence that the valuation 

established by the county ***. 

Exceeds the full value. 

Full cash value of the property or is in equitable. 

The. 
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Value stated in this appeal came directly from the appellant during the audit with TMA. 

My office didn't estimate any of the values. I know I'm repeating myself but. 

I just wanna drive home this fact that I did not estimate any of these values. 

I just wanna drive home this fact that I did not estimate any of these. 

These were all given to us by the appellant, by the petitioner, for the twenty three 

twenty four fiscal year. 

Guys have any questions? 

Dear Mike, Mike. 

And your exhibit, Michael. 

For the record, Mike Shepard. 

On exhibit one, dash one and the second to last paragraph. 

The complete statement of personal property was not provided by the taxpayer for the 

fiscal year twenty, twenty three twenty twenty four. 

If the person complaining of the assessment of his or her property has refused or 

without good 'cause has neglected to give the county assessor the person 's list 

Underoath as required. 

So the list you're working from, they gave you one list. 

Or is it the list TMA found? 

Basis. If your assessment see they didn't provide. 

This information. 

Yeah. So let's go to. 

Exhibit. 

Two, two dash one. 

Now this is I guess I should have done a better job. 

I. 

I took two emails and just printed them off. 

I took two emails and just printed them. 

So they're they kinda jump around and maybe I should have cut and paste a little bit 

better, but if you just start. 

Yeah. 

In. 

Two dash one the second e-mail down from Miss Addie, who worked for Empire 
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Cashman. 

She said rental equipment is listed well. Now let's go. 

Sorry. Let's go to page two. Dash two, OK. 

So that e-mail was March tenth. Twenty twenty three from Miss Cox, who is my personal 

property appraiser. 

She she received their declaration, she said. 

Good. You know, good afternoon. 

Good. You know good. 

I'm inquiring about the equipment sitting in the yard. 

In Winnemucca is being listed under the rental, so the equipment sitting in the yard at 

their facility is that being listed under EQ. One o four? Or should it be listed under EQ? 

One o four two and she had attached a photo that said this was taken. 

In April of twenty twenty, and we're just trying to get some correspondence. 

Yes. 

Their their equipment changes. 

Their their equipment. 

I'm not doubting I drive by. 

It. 

Once a week, maybe. And their equipment's always in and out. 

Get that? 

So her response back on page or exhibit two dash one said rental equipment is listed on 

one O four if they are on rent as of seven one. 

Assets are on EQ. One o four, two if rental equipment is not on rent, it may be sitting in 

the yard so that we were a little confused by that answer. 

We're in, so I I responded to her from that March tenth, saying all rental equipment 

should be claimed on the personal property declaration. 

Is on rent or not and then I never received a response back from that. So then. 

The next set of emails were August, the twenty twenty three, and it's the similar story. 

She submitted her. 

Empire submitted their declaration. 

I put together a pretty detailed. 

E-mail saying OK, so if if EQ. One oh four has everything that's on rent, you have five 
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boom lifts. 

You guys all know what a boom lift is. 

Boom. I just. 

Boom I. 

I'm not just wanna make sure they have five boom lifts on the EQ. One O four out on 

rent. 

Let's see here. 

Yeah, five and I list them. One, two, three, four, five. 

While on the same period it was very, very close to July one, I think it was in June. We 

took a aerial photo of their their yard. 

You can count. 

Thirteen boom lifts in their yard, so I I know they're not claiming all theirs by just saying 

five. 

There's a discrepancy there. 

There's a discrepancy. 

And I said, do you have a list of all rental equipment in your fleet, whether it's out on 

rent or not? 

I can compare what you submitted verse. 

What? What is your total inventory? 

What? What is your total? 

And again, I'd never received a response back. 

For the record, Mike Shepard. Yeah, the thing that troubled me, I understand. 

That. 

Empire. 

And by extension, in these documents, United Rentals. 

Make the claim of differentiating. 

What's sitting in the yard? 

Is inventory for sale. 

What's out on rent? 

Is tax applied the thing that doesn't make any sense to me is I don't know how. 

You could logically account for that. I know from personal experience. 

Of being at the store and renting things. 
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That. 

There 's a there's a ready line of equipment. 

And on a given day, you could go in and say I'd like to rent that loader backhoe that 's 

there. 

So if it's sitting there, their contention is it's for sale. 

I'd like to rent that loader backhoe. 

Well, no. That when we 're waiting for filters, you know it came back in it. 

Needs to be fixed. 

And so I know that in the yard. 

Hard everything in the yard. 

Isn't for sale. 

Because. 

Many different instances. 

We need to rent something and. 

The other example is I'd I'd like to rent that scissor lift. I need it for three days and the 

rental agent says, well, let me check that is committed. 

No, that goes out on. 

Such and such a day it's committed to somebody. 

So you see the flaw in the. 

Inventory characterization of what is sitting in the yard. 

What is sitting in the yard? 

You know, their contention is everything sitting in the yard, not out to rent is inventory 

not for sale. 

What they're saying correct? 

That's what I understand, yes. 

Yeah. And everything that's out on rent. 

They accept is, you know, taxable. 

Taxable rented equipment. 

But. 

They have a rental counter and they have rental employees. 

So that there isn't a reason to have those employees without having. 

Rental equipment. 
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So in in these documents. 

Empire maintains that they are a Caterpillar dealer. 

And United Rentals is a rental company. 

And that is true. 

And they go to a lot of length to distinguish what their primary business is. 

But. 

Empire equipment is a cat dealer. 

In Elko, there is a Komatsu dealer. 

In Reno, there is a John Deere dealer and a case dealer, and these are all dealerships. 

And empire equipment has. 

A rental component to their business. 

To the best of my knowledge. 

Komatsu does not have that. 

Case does not have that. 

John Deere does not have that. 

To the best of my knowledge. 

I have accounts with. 

Sun state equipment. 

Sunbelt Equipment United Rentals Herc rentals. 

And their mode of operation. 

Is the same as. 

When I go to empire and go into the rental desk with the typically two agents there, 

they operate the same way. 

Empire goes to a lot of. 

Goes through a lot of paper here. 

Defining the percentage of their business. 

Like fifteen percent or something, is the rental, so that they're not a rental company, but 

but. 

Everything in the operation is the same as other companies that are a rental company. 

So it it's hard to. 

It's hard to determine why. 

They're trying to disqualify themselves as a rental company when they're clearly in the 
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rental business and you can rent equipment and the invoice says that it's a rental 

invoice. 

And. 

If you purchase. 

A. 

New machine or a used machine? 

It's a different invoice. 

And everything about the way that business operates. 

Is similar in mode of operation. 

As. 

United Rentals. If we rent something. 

So. 

The evidence? 

They're presenting here. 

To distinguish the percentage of their business. 

I just simply don't see is relevant here. 

And. 

The fact that they apparently cannot provide you with. 

How they distinguish this equipment? 

Would be very unusual from an accountant's point of view. 

That you had equipment on your books that changed its characterization, 

characterization day in and day out, I can't imagine. 

Any accountant who would have their tabulation of equipment that they're depreciating 

and that's changing every day based upon what the rental desk does. 

It doesn't make any sense as far as I'm aware. 

They haven 't presented to you some complex. 

Program that would allow them to demonstrate that has anything been presented like 

that. 

No. 

No. 

So there is also a reference here and I don't know if it's germane to this discussion, but 

United Rentals is brought into this discussion. 
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In your evidence. 

Talking exhibit three. 

Yes, it is exhibit three. 

So exhibit three. 

Statement addressing inventory exempt from ad valorem taxes. 

And this is a letter of July thirty first twenty twenty three to the Elco County Assessor 's 

office. 

To whom it concerns it's from Alexis young, their property tax manager. 

On its twenty twenty three personal property declaration United Rentals, North America 

Inc. 

Reporting personal property inventory. 

At its business as of July, first twenty twenty three. 

Lean date. 

A portion of this inventory was located on site while other portions were rented. 

To third parties and were located off site. 

With respect to the inventory that was located on site and not out on rentals, this 

inventory is exempt as personal property held for Sale by a merchant. 

They have that in quotes. 

Per NRS three sixty one point zero six eight. 

Each such item was available for sale to the public. 

Public and the company qualifies as a merchant under this statute. 

It is, as it routinely sells these types of property to customers. 

The fact that the inventory also was available for rental does not remove it from the 

scope of this inventory exemption. 

And the last. 

Paragraph is we have excluded the inventory on site. 

For sale, please contact us should you have any questions related. 

Or need additional detail. 

So. 

The name of that business is United Rentals. 

Empire distinguishes their says they're a cat dealer, which they are. 

But this isn't united equipment sales. 
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United Rentals is a business well known to anyone within the industry and most without. 

They purchase their equipment for rent. 

The statement. 

At the bottom here is not correct. 

You cannot go into United Rentals and purchase one of the machines on their ready 

line. 

Have to have it for rent. 

Approximately once a year, United Rentals comes to my office. 

With a list of machinery that they're disposing of. 

That equipment is for sale. 

And the alternative? 

All the rest of it is not for sale. 

Not an equipment dealer. 

So you know the point of all this is. 

This property tax manager is doing what? 

All good property tax managers should do is working. 

For a tax avoidance. 

Sorry to interrupt, but I so I have highlighted that last sentence on the second 

paragraph. The fact that our inventory is still available for rent. 

Well, then it's not inventory. 

Well, then it's not. 

It's a fixed asset available to rent in that and they're doing it one way. 

'S doing it the other way, but it it all. 

Kind of meets in the middle with. 

I'm not. 

I don't want to get into primary mode of business or whatever, but the Empire 

dealership down here, like you mentioned, I drove through Twin Falls the other day. 

Coming back from Victor, Idaho. 

Driving through. 

Driving. 

I don't know what road it is. 

A Kubota dealer. 
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And then there's a John Deere dealer. And those units are shiny and all lined up four or 

five in a row. 

And then like you said. 

I've checked their websites. 

I've checked their. 

There's no rental available for those, and on the other side there's a cat dealer. It wasn't. 

Not empire. 

Not. 

It's someone else owns it, but they're a cat dealer and their equipment looks used. And 

whether it's for sale or for rent, they still rent those units throughout the year. 

Until they can find a buyer, I've worked at H and E equipment rentals and sparks for 

almost four years, and we had five. 

We had three rental and Hand E was brought into their brief as a rental company. 

Yeah, we had five salesman, three were rentals and two were sales. So we had two 

salesman dedicated to selling equipment. 

Did they sell a lot? 

Did they sell a? 

No, but they, you know, we'd sell some street sweepers. 

No, but they, you know, we'd sell some street. 

We'd sell used inventory out of our lots, but they were mostly trying to sell used or 

slightly used equipment because of the higher threshold of value. 

Empire says it in there. 

Empire says it in. 

They their their goal is to sell it, but they like to sell them at a discounted rate so they 

can compete. 

I'm not saying I mean cat. From what I know is one of the top leaders of equipment. 

Mean they're it's a very reputable brand. 

But they want to sell those at a depreciated value so they can compete in other markets. 

How you get that depreciated value is by renting the equipment. 

So. 

Well, you made the point that. 

CB brown. 
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'S. 

Or Home Depot. 

Renting a garden tractor. 

That's taxable and it doesn't matter if a piece of equipment is worth ten thousand 

dollars or seven hundred and fifty thousand dollars, or what type of equipment. 

The same thing still applies. All this is personal property. 

And taxable, what wouldn't be is if you were driving down Glendale Avenue in Reno and 

many of you have probably been on Glendale Avenue. 

Where Empire CAD is. 

The former Cashman. 

Typically what you have out there is there will be nice new bright shiny equipment. 

Or. 

If you go down the street, case has the same thing. 

So if a farmer comes in from Fallon. 

And goes into the rental desk and says. 

I need to rent that brand new nine fifty out front. 

I have a silage pit to dig. 

Out at my farm this next week. 

They would not rent that new nine fifty to him that is there for sale, but they do have 

equipment that's part of their rental inventory. 

It's for sale, so you know in summary. 

In what they've presented, I just don't see they've made their case. 

I would agree with. 

Board Member Shepard that you know I had. 

I've read through their brief a couple of times. 

And kind of come to the came come to the same conclusion that. 

By allowing. 

Empire to consider themselves as a retailer and not a renter. 

Would present a unfair advantage to the other companies. 

And at the same time, as you read through it, they when they claim they're not. 

They're only they're a merchant, a retailer. They state that. 

All the equipment new or used is. 
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Basically, for sale or lease. 

Or sale and lease with an option. 

Therefore, you know that's that 's a good business model. 

It's needed. 

Not everybody has a million dollars to to flop down on a on a new piece of equipment 

and to lease it is is an advantage to businesses as well. 

But in the meantime. 

Of leasing it. 

Of leasing. 

And unfortunately, they chose not to be here. 

And unfortunately, they chose not to be. 

But I I question when they do a lease option. 

You've now taken a new piece of equipment and put it on lease. 

Where is going to. 

Devalue because it's going to be brought back as a used piece of equipment. 

No one has paid appears to me, is paying taxes on that wall. 

On a lease option. 

I might be wrong. That's right. 

A question if. 

If when it's in, you know and they bring it back three years later. 

Whether that company that had the lease option chooses to purchase at that time or 

they may not, well then it comes back and and and it either goes out for lease again or 

rent again or or sale. 

But the the taxes received on that are gonna be diminished because of it's now no 

longer a new. 

Equipment. So it it's in, it's it's unfair to the to. 

The county, the state tax tax people. 

It's unfair to competition. 

I'd like to make just a short comment and I agree totally with Mike. 

But there's been said so far a couple of the things that I have questioned too is. 

Their evaluations of their rental percentages and their sales percentages and that stuff, 

whether those are. 
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Company wide, where they're talking about locations in Arizona, Eastern California, 

Nevada. 

And. 

We're talking about the taxable value of the property out on. 

This location right here. We don't give a damn about what's going on with all of their 

other locations and the fact that they did not want to give you. 

A list of the inventory that they were talking about is a mute point. I mean, you know, 

you've seen what's there, you get your case, but they haven't come back with saying, 

hey, we have this, this and this that we want to be. 

Taxed or not taxed? 

You know that 's. 

I just think that there's a couple things that they have not done to present their case, to 

have things lower. 

And I just want to make one comment to that 'cause. I know, I know that was brought 

up in, I don 't know their figures. 

My assumption is they're correct, which is fine. 

You know, and they, they presented figures of Hand E her. 

HU r. 

Working at H and E equipment knowing. 

'Cause we call United Rentals all the time. Like, hey, we got a sixty. 

'Cause we call United Rentals all the time. Like, hey, we got a. 

We don't have a sixty foot boom, but we have a customer. Can we rent it from you to 

rent it to our customer? I mean, they're doing that all the time. We want to provide 

service to our customers, so. 

The thing with Hand E and United Rentals that Sunbelt. 

That I remember is they're all scissor, lift. Boom lifts. You know, we we might have had a 

backhoe or two, but we didn't have excavators. 

Didn't have dozers. 

Didn't have. 

These large mining equipment when when we got a call for that we'd say you know we 

actually we'd say call Winnemucca usually it was a mine here that well we'll call call 

Cashman. 
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They don 't have one either so. 

But when you sell an excavator, I mean I we have. 

A personal property account with some of these large dozers and excavators, three­

point four million dollars and dozers will have two point four million or whatever. 

So when you're selling equipment like that, your numbers are gonna be heavy on the 

sales side percentage, but Hand E and united, they're selling ten year old boom lifts for 

sixty thousand eighty thousand dollars or something. So that's gonna change. 

Percentage for me, wasn't it? 

Percentage for me wasn 't. 

You know, it kind of surprised me. 

You know, it kind of surprised. 

Or, you know, it wasn't what I was expecting. 

Same point I was like, well, when you start looking at what equipment they deal in? Well, 

yeah, you're you sell one excavator. And I went back and looked at the city business 

license. 

Supposed to report your total sales and one year was three-point eight one years. 

One point eight one year is two point four so. 

You sell a big piece, you're going to have a big year. You don't. 

You sell a big piece, you're going to have a big year, you. 

You're going to have a good year, but you're going to rely on that rental equipment 

that's going to be your steady business stream. 

You know, Andy as his assessor, you have the duty to interpret and you according to the 

rules and the regulations that are set upon you. And I think you've done that. 

Went a step further. 

You brought in tax management associates. 

Who's been in the business for forty some years or better and they came back. 

Basically telling you the same thing. 

That they found more equipment that was out there within that didn't turn in. Plus the 

fact that they felt it was taxable and you went from there and you came up with the 

values that you did. 

And I think now it could be interpretation, but going through I believe you did exactly 

what you needed to do and I think the situation is now if they don 't like that value. 
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They can appeal that to the state. 

And maybe the state will finally wake up and do something. The state right now is not 

allowing you or giving you any information to go by. 

Until they make a decision that it's gonna be taxable or exempt, I think you've done 

exactly what you have to do. 

And I I don't see where they have any gripe. 

Anything else you want to present? 

I don't. 

I don't have anything at this time. 

Any other comments from OK? 

Mike Shepard for the record, so the. 

The crux of this is. 

For empire cat. 

Is everything they own except the ancillary equipment, all for sale? 

That's the question. 

That's the. 

Is it all for sale? 

Thus being inventory, unless it's rented, it's weird distinction. 

And. 

My experience in the business would suggest that. 

The these companies, empire and other rental companies. 

Have. 

A group of equipment I presume on their books. 

That. 

Is a rental fleet. If you're in the rental business, you have to have rental fee. 

Can't be a rental business and you have separate from that you have your sales. 

And I know in some cases it's true because. 

And. 

Early twenty twenty two I rented a machine from Cashman equipment. 

On my project in Reno. 

And they delivered Tele handler to me. 

Beautiful new machine less than twenty hours on it. 
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I had it rented for eighteen months. 

On this project and it was not hard used. 

And when we demobilize from that project and it was ready to be sent back, we asked if 

we could purchase that machine and if there would be any benefit based upon the rents 

we paid. 

And they declined. 

And that was at the transition time of Cashman to empire. 

So at the time we wanted to buy it, it was empire. 

So no, that's it's part of our rental fleet that's not for sale. 

And we even returned the machine. 

It's back off rent. 

It's back off. 

We didn't have it anymore. 

And they ultimately, I think in a process of. 

Things they had to do came back. 

Things they had to do came. 

We were able later to buy that machine. I own the machine. 

But I know at the point I wanted to buy it, it was part of the rental fleet. 

Was not for sale. 

It wasn't for sale. 

Yeah. 

Thing else. 

Perk reminds me, reminded me that we do need a motion to admit. 

All of the exhibits. 

Can I get most? 

And I can read those exhibits. 

Get back to my. 

I think you have a copy in the in the back of the back of the book exhibit. 

List. 

It's after first pink page. 

These I think all these are included in our in our booklets. 

Should I read off all these exhibits? 
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I need to do that or. 

Aren't you talking about not the exhibit of the list of machines, but the entire package is 

now what we're talking about. 

Residential. 

The the packet provided by me not only includes the exhibits, but also the notice of 

hearing and that. But the all exhibits are contained within your packet, yes. 

Yes. Yeah. 

OK. 

Let me just read them off. 

Case number HCB two, zero two five dash zero one. 

Date of the hearing is February twenty first twenty twenty five. 

@ Tami Spero stopped transcription 
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JOE LOMBARDO 
Governor 

STATE OF NEVADA 
STATE BOARD OF EQUALIZATION 

3850 Arrowhead Drive, Second Floor 
Carson City, Nevada  89706 
Telephone (775) 684-2160 

Fax (775) 684-2020 

SHELLIE HUGHES 
Secretary

September 2, 2025 

    NOTICE OF HEARING 

PETITIONER:  
EMPIRE SOUTHWEST LLC 
JOHN HELMS 
3300 SAINT ROSE PARKWAY 
HENDERSON, NV 89052 

CERTIFIED MAIL – 9489 0090 0027 6554 2393 67 
RESPONDENT:  
MR. ANDY HEISER 
HUMBOLDT COUNTY ASSESSOR 
50 WEST FIFTH STREET 
WINNEMUCCA NV 89445 

DATE/ TIME: September 29, 2025 at 9:30 AM 
September 30, 2025 at 9:00 AM 
October 1, 2025 at 9:00 AM  

PLACE: Nevada Department of Taxation 
700 E Warm Springs Road, Room 150 
Las Vegas, Nevada 89119 

Nevada Department of Taxation 
9850 Double R Blvd. 
Reno, Nevada 89521 

ZOOM OPTION: 
https://us02web.zoom.us/j/82951348384 
Or Telephone: 
US:+1 669 900 9128 or +1 253 215 8782 or +1 346 248 7799 or +1 646 558 8656 or +1 301 715 8592 
or +1 312 626 6799  
Webinar ID: 829 5134 8384 

Hearings begin on the first day.  It is each taxpayer’s or his representative’s responsibility to be 
present when the case is called.   

LEGAL AUTHORITY AND JURISDICTION OF THE STATE BOARD OF EQUALIZATION: NRS 361.400 

BRIEF STATEMENT OF MATTER: Appeal from the action of the Humboldt County Board of Equalization 

Case No: 25-128 Parcel No: 15-0253-04 
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The State Board of Equalization (State Board) will hear the Petitioner’s appeal at the time and place 
stated above.  Please be aware that the time is approximate and although you may be assured the appeal 
will not be heard prior to the stated time, be prepared for possible delays as several appeals are 
scheduled at the same time. If the taxpayer or his representative is not present when his hearing is called, 
the State Board will invoke the requirements of NRS 361.385 and NAC 361.708(4). The State Board may 
(a) proceed with the hearing; (b) dismiss the proceeding with or without prejudice; or (c) recess the
hearing for a period to be set by the State Board to enable the party to attend. 

Please be aware the State Board will limit its consideration to the issues and contentions set forth in the 
petition. Other issues may be heard if the requirements of NAC 361.745 are met. 

Information regarding the rules of practice and procedure before the State Board are on the attached 
information sheet.   

In compliance with the Americans with Disabilities Act, individuals needing special accommodations 
during this hearing should notify the Department at least 3 days before the hearing. In order to comply 
with the security procedures of the Department, you will be required to show identification and sign a 
visitor’s log prior to entering the hearing room. 

If you need an accommodation in order to communicate during the hearing, the Department will provide 
one at no cost to you. Arrangements for an interpreter should be made as soon as possible, but no later 
than 14 days before the scheduled meeting.  Please contact Kari Skalsky at 775-684-2160 at least 14 
days in advance to request an interpreter in your preferred language. You may also submit your request 
through stateboard@tax.state.nv.us.  

Si necesita una ayuda para comunicarse durante la audiencia, el Departamento se lo proporcionará sin 
costo alguno. Los trámites para conseguir un intérprete deben hacerse lo antes posible, pero a más 
tardar 14 días antes de la cita programada.  Por favor, póngase en contacto con Kari Skalsky al 775-
684-2160 con al menos 14 días de anticipación para solicitar un intérprete en su idioma de preferencia.
También puede solicitarlo a través de stateboard@tax.state.nv.us.

If you have any questions, please call (775) 684-2160. 

Shellie Hughes 
Secretary to the State Board of Equalization 

By:   
Kari Skalsky 
Management Analyst III, Boards and Commissions 
Department of Taxation 

cc:  CERTIFIED MAIL - 9489 0090 0027 6554 2391 83 
DECONCINI MCDONALD YETWIN & LACY, PC 
ATTN: JAMES SUSA 
2525 E BROADWAY BLVD., SUITE 200 
PHOENIX AZ  85716 
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JOE LOMBARDO 
Governor 

STATE OF NEVADA 
STATE BOARD OF EQUALIZATION 

3850 Arrowhead Drive, Second Floor 
Carson City, Nevada  89706 
Telephone (775) 684-2160 

Fax (775) 684-2020 

SHELLIE HUGHES 
Secretary

July 3, 2024 

NOTICE OF HEARING 

PETITIONER:  
EMPIRE SOUTHWEST LLC 
JOHN HELMS 
3300 SAINT ROSE PARKWAY 
HENDERSON, NV 89052 

CERTIFIED MAIL – 9489 0090 0027 6613 7917 20 
RESPONDENT:  
MR.  ANDY HEISER 
HUMBOLDT COUNTY ASSESSOR 
50 WEST FIFTH STREET 
WINNEMUCCA NV 89445 

DATE: August 4 – 5, 2025 
TIME: 9:30 AM 
PLACE: Nevada Department of Taxation 

9850 Double R Blvd. 
Reno, Nevada 89521 

ZOOM OPTION: 
https://us02web.zoom.us/j/87027532583 
Or Telephone: 
US:+1 669 900 9128 or +1 253 215 8782 or +1 346 248 7799 or +1 646 558 8656 or +1 301 715 8592 or +1 312 
626 6799  
Meeting ID: 870 2753 2583 

Hearings begin on the first day.  It is each taxpayer’s or his representative’s responsibility to be present 
when the case is called.   

LEGAL AUTHORITY AND JURISDICTION OF THE STATE BOARD OF EQUALIZATION: NRS 361.400 

BRIEF STATEMENT OF MATTER: Appeal from the action of the Humboldt County Board of Equalization 

Case No: 25-128 Parcel No:  APN: 15-0253-04 

The State Board of Equalization (State Board) will hear the Petitioner’s appeal at the time and place stated above.  
Please be aware that the time is approximate and although you may be assured the appeal will not be heard prior 
to the stated time, be prepared for possible delays as several appeals are scheduled at the same time.  

Please be aware the State Board will limit its consideration to the issues and contentions set forth in the petition. 
Information regarding the rules of practice and procedure before the State Board are on the attached information 
sheet.   

In compliance with the Americans with Disabilities Act, individuals needing special accommodations during this 
hearing should notify the Department at least 3 days before the hearing. In order to comply with the security 
procedures of the Department, you will be required to show identification and sign a visitor’s log prior to entering 
the hearing room. 
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If you need an accommodation in order to communicate during the hearing, the Department will provide one at no 
cost to you. Arrangements for an interpreter should be made as soon as possible, but no later than 14 days 
before the scheduled meeting.  Please contact Christina Griffith at 775-684-2160 at least 14 days in advance to 
request an interpreter in your preferred language. You may also submit your request through 
stateboard@tax.state.nv.us.  

Si necesita una ayuda para comunicarse durante la audiencia, el Departamento se lo proporcionará sin costo 
alguno. Los trámites para conseguir un intérprete deben hacerse lo antes posible, pero a más tardar 14 días 
antes de la cita programada.  Por favor, póngase en contacto con Christina Griffith al 775-684-2160 con al menos 
14 días de anticipación para solicitar un intérprete en su idioma de preferencia. También puede solicitarlo a 
través de stateboard@tax.state.nv.us. 

If you have any questions, please call (775) 684-2160. 

Shellie Hughes 
Secretary to the State Board of Equalization 

By:   
Christina Griffith 
Department of Taxation 

cc:  CERTIFIED MAIL - 9489 0090 0027 6613 7917 13 
DECONCINI MCDONALD YETWIN & LACY, PC 
ATTN: JAMES SUSA 
2525 E BROADWAY BLVD., SUITE 200 
PHOENIX AZ  85716 
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