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General Overview

As of October 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 Authority conditionally approved a budget increase to $1.97 billion during its September 16, 2019, board
meeting. Conditions were met on October 29, 2019, when the Stadium Authority was provided with a letter from Bank
of America extending the StadCo Credit Facility by $90 million. The Authority’s outside counsel, Mark Arnold with
Hunton Andrews Kurth, reviewed the letter to ensure it met the requirements of Senate Bill 1 and the conditions imposed
by the Stadium Authority.

Twenty funding notices have been processed by the Stadium Authority totaling $1.19 billion, approximately 60.6
percent of the aggregate project budget. Stadium Authority contributions currently stand at $451.3 million,
approximately 37.8 percent of total outlays to date and 60.2 percent of the Authority's $750 million maximum
contribution. Personal Seat License (“PSL") proceeds account for $399.3 million, or 33.5 percent of total project costs.
PSL contributions are currently 137.7 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, 28.7 percent of project costs to date.

Project Schedule

The project schedule was unchanged during the 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 currently scheduled
for October 31, 2020.

Project Contingency

The aggregate stadium project contingency was revised materially upward during the reporting period and currently
stands at $77.5 million, or 10 percent of remaining project costs. The reason for the sharp increase is that much of the
recent budget enhancement is currently being 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.

Change Orders

Change orders processed during October 2019 totaled $12.2 million, bringing project change orders to-date to $77.0
million. Significant changes included $8.2 million for north endzone club improvements, $1.7 million for technology
upgrades and roughly $500,000 each for signage and entombed space buildout.

Budget reconciliation items reduced pending and potential change orders by $5.2 million. That having been said, there
remains a number of smaller change orders totaling roughly $500,000 that are projected and roughly $7.2 million in
potential change orders. Potential change orders continue to include tariffs, additional space buildouts and additional
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technology and design enhancements. In total, pending and potential change orders currently total $2.2 million net of
reported cost recovery items. Notably, the Construction Monitor removed the qualifying language that pending and
potential change orders may be in excess of the established budget in its October 2019 report.

LV Stadium Events Company (Raiders) Project Status Report

LV Stadium Events Company (“StadCo”) submitted its monthly project report on October 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. StadCo did
note that it “will be increasing the Sources as third-party funding commitments are put in place to cover sponsorship
and concession fulfillment costs reflected in the Uses.” To date, no such budget augmentations have been requested
of the Authority.

Construction Monitor’s Report (Jones Lang LaSalle)

The Construction Monitor submitted Site Observation Report 26 on October 23, 2019; it was subsequently revised and
reissued on October 29, 2019. The report supported a draw of $74.9 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. The Construction Monitor highlighted the work of Freyssinet, the cable truss subcontractor, reporting that
the contractor’s ‘big-lift’ was scheduled to commence on October 2, 2019, with completion scheduled in mid-November
2019. Consistent with prior reports, the Construction Monitor noted that the schedule remains “aggressive” but is
“achievable.”

In terms of the project budget, the Construction Monitor acknowledged the $90 million increase in both sources and
uses and concluded, “At present time, Budget's remaining funds appear sufficient to complete the current and
approved scope of the project, and pending Change Orders...”

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).

In its prior report, Grand Canyon noted that it had received an updated project schedule on September 23, 2019. In its
current report, GCDP indicates that adjustments have been made to that schedule that reflect “the current completion
of delayed work and ongoing sequencing modification” due in part to “overstressing of the structural members” during
the current cable-net roof system installation. To this end, the ‘big-lift’ has been suspended until this issue is resolved.
GCDP indicates that the cable-net roof is not currently on the critical path, and as such, this delay “should not negatively
affect the overall completion schedule.”
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By contrast, GCDP reported that “installation of lower bowl stadia commenced as scheduled and is anticipated to be
completed by November 8, 2019, somewhat ahead of schedule.” Grand Canyon’s report further indicates material
progress in terms of fireproofing, assembly of the stadium’s lanai doors, off-site ETFE roof section assembly, seating
rail installation, suite construction, elevator installation and the exterior enclosure and that contractor continues to
advance finish work event, mezzanine, and main concourse levels, “most of which is currently ahead of schedule.”
This progress is attributed to approximately 1,950 workers on site daily and expanded work schedules.

Grand Canyon ultimately concludes:

Although work activities (primarily for finish work) are beginning to stack up, it is still possible to
achieve substantial completion on the date originally contemplated, understanding that punch list
and other non-essential work may not be completed at the time of issuance of Temporary Certificate
of Occupancy (TCO). Non-essential work could be items such as back-of-house storage facilities,
auxiliary locker rooms not necessary for early stadium activities, management office spaces, final
commissioning of MEP systems, punch list items and touch ups, etc. Beneficial occupancy by the
Raiders can be accomplished. Move-in for the Raiders will be a hectic activity, and delivery and
installation of furniture, fixtures and equipment (FF&E) will be completed over extended hours.
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