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Las Vegas Stadium Authorif\/ g

Project Status Report | December 2019

General Overview

As of December 31, 2019, all reports generally indicate the Allegiant Stadium project is on schedule and on budget,
will include all required project elements and will meet the project standards set forth in the Stadium Development
Agreement and Senate Bill 1 (2016 Special Session). Pursuant to the Stadium Development Agreement approved by
the Las Vegas Stadium Authority Board on March 28, 2018, and the revised project budget approved by the Stadium
Authority Board on September 16, 2019, the stadium project is a premier, first-class, multi-level stadium totaling
approximately 1.5 million square feet with an enclosed roof on a 62.5-acre site located in Clark County, Nevada. The
enclosed stadium will include a fixed ETFE roof structure, contain approximately 124 suites and have a seating capacity
of approximately 62,500 (expandable for major events).

Project Budget

The stadium project budget remained unchanged at $1.97 billion during the current reporting period. Twenty-two
funding notices have been processed by the Stadium Authority totaling $1.34 billion, approximately 67.8 percent of the
aggregate project budget. Stadium Authority contributions currently stand at $514.7 million, 38.5 percent of total outlays
and 68.6 percent of the Authority’s $750 million maximum contribution. Personal Seat License (“PSL”) proceeds
account for $478.3 million, or 35.8 percent of total project costs. PSL contributions are currently 164.9 percent of the
originally estimated program value of $290 million, reflecting better-than-expected performance of the stadium’s sales
program. LV Stadium Events Company (Raiders) credit facilities make up the remaining $342.4 million, 25.6 percent
of project costs to date.

Project Schedule

The project schedule was unchanged during the current reporting period. Substantial completion is anticipated on July
31, 2020, the stadium’s opening event is expected to occur on August 16, 2020, and project closeout is scheduled for
October 31, 2020.

Project Contingency

The aggregate stadium project contingency was revised upward in October 2019 and remained elevated in December
2019 at $62.5 million, or 9.8 percent of remaining project costs. A material portion of the recent stadium budget increase
continues to be held in the contingency line item pending cost refinement. Once this process is completed, costs will
be allocated in a manner generally consistent with the schedule provided by StadCo in September 2019 in support of
the $90 million budget enhancement request. Notably, $12 million of the $90 million was specifically dedicated to
shoring up the project contingency.

As of December 2019, the GMP contingency stood at $9.4 million, approximately 2.2 percent of the GMP balance to
complete. The owner's contingency, which was originally $9.1 million, currently stands at $49.4 (pending the
aforementioned budget refinements), and the furniture, fixtures and equipment and infrastructure contingencies
remained unchanged at $3.2 million and $196,805, respectively.

Change Orders

Change orders processed during December 2019 totaled $95,521, bringing change orders to date to $84.1 million.
Pending and potential change orders also increased to $11.0 million during the period. Significant pending and potential
change orders include a power upgrade ($4.8 million), internal bowl sign modifications ($2.0 million) and design
allowances ($1.8 million).
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LV Stadium Events Company (Raiders) Project Status Report

LV Stadium Events Company (“StadCo”) submitted its monthly project report on December 31, 2019, providing a
general overview of the status of: (1) design planning; (2) the project budget; (3) the construction schedule; (4)
permitting, licenses and approvals; (5) compliance with various provisions of Senate Bill 1; and (6) compliance with the
provisions of the community benefits plan. StadCo cited no variance in the project schedule or the project budget other
than to note that, “The completion of the cable net system supporting the ETFE roof is a task which fell behind.
Fortunately, even if it were to be further delayed, its completion does not affect the overall Project completion since the
dependent, successor tasks are not on the critical path.”

Construction Monitor’s Report (Jones Lang LaSalle)

The Construction Monitor submitted Site Observation Report 28 on December 23, 2019; it was subsequently revised
and reissued on December 27, 2019. The report supported a draw of $68.4 million and certified that: (1) all design
agreements remain in full force and effect and have not been modified; (2) there has been no material deviation in
stadium costs; (3) all required permits have been issued and are in effect; (4) all current draws are being used for
project costs; (5) the project is proceeding on schedule and will be completed by the scheduled completion date; (6)
all funds previously requisitioned have been used for their intended purpose; (7) there have been no material change
orders other than those permitted by the Development Agreement or the Design-Build Agreement; and (8) the
Construction Monitor has no knowledge of any vendors’ liens, mechanics’ liens or security interests that should be
satisfied or discharged before the immediate payment request.

The Construction Monitor continued to note that Allegiant Stadium is “proceeding in general accordance with the
construction documents,” that the “quality of workmanship appears to be good” and that monthly progress goals are
being met.

Notably, Jones Lang LaSalle removed language that has traditionally been included in its monthly reports indicating
that the project schedule was “aggressive” but “achievable.” This language has been replaced with a statement
indicating the Construction Monitor will “defer” its opinion on the completion date until it is provided an updated project
schedule, noting:

The Design Builder indicated that constructability issues have impacted the scheduling of the ‘big lift
and the work is currently on-hold, while resequencing of the lift is under review, the work is expected
to resume in early January 2020.

While the completion of the ‘big lift’ has been delayed at least one month, this activity is no longer
impacting the critical path. The Owner’s Representative informed us that the critical path sequence
remains on track, as the cable net system was raised to provide 100’ clearance, allowing the
completion of the lower bowl precast, installation of the under drainage/grade beams at the field, and
areas from gridlines AA to CC (under the lower bowl) to be built out. Additionally, build out of other
interior spaces continues.

As noted in the November 2019 LVSA staff report, there were material differences in expectations regarding the roofing
system in last month’s Construction Monitor report and last month’s Authority Construction Representative (i.e., Grand
Canyon Development Partners) report. Staff requested that the Authority Construction Representative confer with the
Construction Monitor to ensure all parties are on the same page relative to the current state of the project. This has
occurred, and both parties indicate: (i) the ‘big-lift’ will resume in early January; (ii) the roofing system is not a critical
path issue; and (iii) the forthcoming, re-sequenced project schedule will reflect a substantial completion date of July
31, 2020.
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In terms of the project budget, the Construction Monitor concluded that the budget “appears sufficient” to complete the
project as currently approved including any change orders. This statement notwithstanding, Jones Lang LaSalle
specifically cautioned that while infrastructure costs are anticipated to be within the established budget, the full scope
of off-site infrastructure is being established as the project progresses; and, should the final cost exceed the budget,
other sources of funds would be required.

Authority Construction Representative (Grand Canyon Development Partners)

Grand Canyon Development Partners (“GCDP”) provided a series of updates during the period based on: (1)
attendance at regularly scheduled construction meetings; (2) recurring monthly meetings with the StadCo
Representative; (3) routine site visits; and (4) a review of project materials and reports submitted by StadCo and the
Construction Monitor. GCDP identified no changes to project submission matters requiring the Authority’s approval and
generally concluded that the stadium project will be completed on time and on budget, will include all project elements
and will meet the project standards set forth in the Stadium Development Agreement and Senate Bill 1 (2016 Special
Session).

Consistent with the Construction Monitor’s report, GCDP noted that they are working off a somewhat dated project
schedule (November 3, 2019) with the expectation that a revised schedule will be provided reflecting adjusted work
sequences based on activities that have been “completed, delayed and accelerated.” GCDP noted continued
challenges with the cable-net roofing system, expecting the ‘big-lift’ would recommence the week of January 13, 2020.
(GCDP has subsequently reported that this process actually restarted a few days ahead of expectations on January
10, 2020). GCDP anticipates that the challenges with the cable-net system will delay completion of the roofing system
until least mid-May. This expectation notwithstanding (and consistent with the Construction Monitor’s report), GCDP
indicated that the cable-net roof is currently not on the critical path and that StadCo has advised that the delay should
not negatively affect the overall completion schedule.

In its December 2019 report, GCDP reiterated concern of heighted risk resulting from additional exposure to weather
due to the delay in enclosing the stadium. However, its most current report also notes that the contractor has “provided
protection at the roof to mitigate any possible water infiltration due to rain.” GCDP further detailed a number of project
elements that have progressed at or ahead of schedule. These include, without limitation, (i) layout for under-slab
drainage, grade beams, rails and slab on grade being underway, with most of the grade beams and rails in place and
poured, allowing slab on grade to be completed on or around February 12, 2020; (ii) the area around the stadium
receiving final grading in selected areas, and curb, gutter and sidewalks and driveways being installed; (iii) scoreboard
secondary steel and catwalks being completed on the north scoreboards, and secondary steel and catwalks being
installed on the south scoreboard; (iv) seating rail installation being on schedule, allowing for the installation of stadium
seating, which is expected to start the week of January 13, 2020; (v) material progress on the exterior enclosure; (vi)
suites, having been framed, now being ready to receive drywall; (vii) successful acceleration of lower bowl stadia
erection allowing event level spaces (e.g., commissary and locker room facilities) to be advanced; (viii) successful
installation of all four lanai doors; and (ix) material process in terms of millwork, tile work, painting, wall coverings and
other finish work.

Respecting the need to “closely observe and report” on the effectiveness of strategies to overcome the immediate
challenges, GCDP continues to note that “beneficial occupancy by the Raiders can be accomplished.” GCDP further
acknowledged that in an effort to keep the project on track for a timely completion, the contractor is actively working
second shifts and Saturdays and Sundays (as needed) and “a variety of trades are now using 6-day schedules to
maintain work activities to help make up for lost time in an effort to achieve the original completion (TCO) date.”
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