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DRAFT
“[T]he SNTIC recommends that the Nevada 
State Legislature increase the transient 
lodging tax in Clark County to generate 
$750 million in public funding toward 
construction of a 65,000-seat, NFL-ready 
domed stadium through a public-private 
partnership. Under this proposal, a stadium 
authority would be created to govern the 
publicly owned facility and land, and the 
lodging tax would increase by 0.88 
percentage points within the primary resort 
corridor and 0.5 percentage points for all 
other areas within the stadium district.”
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“If an NFL team does not commit to 
relocate to Southern Nevada within 18 
months, the University of Nevada, Las 
Vegas would have 24 months to secure 
$200 million in private funding toward 
construction of a 40,000-seat collegiate 
football stadium. Under the collegiate 
stadium proposal, the lodging tax would be 
reduced to 0.375 percentage points within 
the primary resort corridor and 0.25 
percentage points for all other areas within 
the stadium district, and a campus 
improvement authority would be created to 
govern the publicly owned facility and land. 
Any unused revenues collected by the 
stadium authority would be transferred to 
the campus improvement authority for 
construction of a collegiate stadium with 
incremental lodging tax revenue funding 
bonds for construction of the project.”
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Proposal Summary

NFL Stadium
 Increase room tax in Clark County by 0.88 percent in resort corridor and 

0.5 percent for rest of stadium district
 Fund $750 million public contribution for NFL stadium construction
 Create stadium authority to own and oversee public stadium

UNLV Collegiate Stadium
 If no NFL relocation agreement, reduce room tax in Clark County to 0.375 

percent in resort corridor and 0.25 percent for rest of stadium district
 Fund up to $300 million contribution for collegiate stadium construction, 

if UNLV raises $200 million in private funds for the project
 Create campus improvement authority to own and oversee public stadium

Las Vegas Convention Center Bond Repayment
 If UNLV does not raise required private funds within 24 months, unused 

room tax revenue used to repay bonds for Las Vegas Convention Center 
expansion and renovation project

 Room tax increase expires
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 Developer must secure approval from NFL and contract with Oakland Raiders to 
relocate team to Las Vegas within 12 months of Governor signing into law

 A one-time six-month extension may be approved by Stadium Authority Board

 If no relocation agreement is reached within the 18-month window, collected and 
future room tax revenues are redirected to UNLV collegiate stadium project

 UNLV has 24 months to raise $200 million in private funds for collegiate stadium 
project to move forward

Las Vegas Stadium Timeline

Oct. 17, 2016 Oct. 17, 2017 April 17, 2018 April 17, 2020

Initial 12-month NFL 
approval period

6-month
extension

24-month UNLV private fund
raising period

Collegiate StadiumNFL Stadium
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General Structure of the NFL Stadium Recommendation
Parties Involved in the Deal

Las Vegas 
Stadium Authority

(Provides Stadium Oversight and Owns the Stadium)

Stadium Events Company 
(Runs Day-to-Day Operations)

Developer Partners
(Constructs the Stadium)

Operating Lease 
Agreement Between the 

Stadium Authority and the 
Stadium Events Company

Development Agreement 
Between Stadium 
Authority and Developer 
Partners

The Raiders Organization Executes a 
30-Year Stadium Sublease and a 

Non-Relocation Agreement*

*Note: A non-relocation agreement will also be required by the National Football League.
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Clark County Treasurer
(Receives All Room Tax Dollars)

Las Vegas Stadium
(Estimated Cost: $1.9B)

$750M
Bond Proceeds and Pay-
Go Contributions to the 

Las Vegas Stadium

Clark County 
(Issues Stadium Bonds) 

Stadium Authority
(Receives Excess Room Tax 

Revenues, or Coverage)

Developer Partners
(Constructs the Stadium)

$1.15B
Private Contribution 
Toward the Stadium 
Construction

$500M
Raiders’ Contribution to 
Stadium Construction

General Structure of the NFL Stadium Recommendation
How the Stadium Project is Funded
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Room Taxes Are 
Generated by People 

Staying in Local Hotels
(Approx. $50M / Year)
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General Structure of the NFL Stadium Recommendation
Excess Room Tax Revenue Usage (Coverage Waterfall)

Stadium Authority Use of Funds After Principal and Interest on Stadium Bonds 
1. Operating budget for the stadium authority of about $2 million per year
2. In the case of a breach of contract by the developer or operator, funds may be used to 

make up any funding gap in the stadium’s operating budget
3. Contribution to a reserve fund of $9 million per year up to two times annual debt 

service
4. Payment to UNLV for demonstrated losses based on the closure of Sam Boyd 

Stadium, up to $3.5 million per year for up to 10 years 
5. Contribution to a capital fund for the stadium of about $5 million per year
6. Any residual funds can be used for early debt retirement, additional capital 

improvements or for needed infrastructure improvement on or around the stadium
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10

UNLV Payment from Waterfall Revenue

Sam Boyd Stadium
Owned and Operated

by UNLV

 Hosts Numerous Non-UNLV Football Events
(Rugby Sevens, Las Vegas Bowl, Motocross, etc.)

 These Events Generate $3.5 Million in Net Annual Revenue for 
UNLV Athletic Department

Las Vegas Stadium
Operated by Private 

Developer

 Sam Boyd Stadium Closes and All Events Move to New Stadium
 Closure Creates $3.5 Million Budget Deficit for UNLV
 UNLV Football Revenues are Expected to Improve in New Stadium

Waterfall Revenue Payment to UNLV
 Replaces Revenue Lost from Closure of Sam Boyd Stadium
 Annual Payments Up to $3.5 Million
 Annual Payments Up to 10 Years
 Payments Would Be Reduced Proportionally to Increases in UNLV Football Revenues
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NFL Stadium Artist’s Rendering
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Stadium Funding Comparison
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Nine Board Members
Appointed By

Nevada
Governor

Clark County
Commission

Public At-Large 
Members Appointed by 
First Seven Members
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NFL Stadium, Stadium Authority Board

University of 
Nevada, Las Vegas

Board Includes Clark County Treasurer as Nonvoting, Ex Officio Member
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Stadium Authority Roles and Responsibilities 

 Public Body Subject to State Open Meeting Law and All Other 
Applicable Laws Governing Public Agencies 

 Owns and Oversees Stadium and Land
 Must Approve Stadium Location and Development Plan
 Must Approve Stadium Operating Agreement
 Manages Coverage Waterfall Revenue Distribution
 Manages Stadium Capital Improvement Fund and Related 

Expenditures
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Collegiate Stadium, Campus Improvement Authority

Nine Board Members
Appointed By

Nevada
Governor

Clark County
Commission

Public At-Large 
Members Appointed by 
First Seven Members

Nevada
Board of Regents

Las Vegas 
Convention and 
Visitors Authority
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Adelson Family
$650 million

Stadium Authority
$750 million

Oakland Raiders
$500 million

Contributions by Each Entity

Project Cost Breakdown Amount
Construction Costs $1.325 billion
Land, Infrastructure and Site Costs $375 million
Practice Facility $100 million
Contingency $100 million
Estimated Total Cost $1.9 billion
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Low Scenario Base Case High Scenario

Stadium Programming
Event Summary

Number of Events 30 46 62 
Total Attendance 1,380,310 1,971,140 2,610,294 

Stadium Revenues
Event Revenue

Facility Use Revenues $9.7 $14.8 $20.6
Suite Revenues $4.4 $7.4 $11.1
Concession Revenue $3.3 $6.8 $11.1
Merchandise Revenue $0.6 $1.1 $1.7
Parking Revenue $0.9 $1.9 $3.0
Total Event Revenue $18.9 $32.0 $47.5

Non-Event Revenue
Naming Rights $1.7 $1.9 $2.1
Catered Events $0.3 $0.3 $0.4
Advertising and Sponsorship $5.9 $6.5 $7.2
Stadium Tours $1.7 $1.8 $2.0
Total Non-Event Revenue $9.6 $10.5 $11.7

Total Revenues $28.5 $42.5 $59.2

Stadium Operating Expenditures $19.2 $22.1 $25.3

Net Operating Income $9.3 $20.4 $33.9

Private Sector Investment $650.0 $650.0 $650.0
Annual Return on Investment 1.4% 3.1% 5.2%

Stadium Operating 
Pro Forma: 30, 46 and 
62 Event Scenarios
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Benefits to the Stadium Authority (Public)

 New Economic Activity, Jobs and Income for Working Families
 Additional Tax Dollars for Education, and State and Local 

Governments
 Publicly-Owned Stadium
 Nevada Gets an NFL Team
 UNLV Football Gets a New Home Field and a Key Component for 

Future Move to Power Five Conference 
 New and Expanded Events, Such as the Super Bowl, Concerts and 

International Soccer Matches
 Filled Hotel Rooms
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Stadium Events Summary

Event Type Events

NFL 10
UNLV 6
Soccer 2
Concerts 2
Rugby 4
Bowl Games 2
Corporate/Public Shows 10
Neutral Site CFB Game 2
Signature Events 2
Motorsports 3
Combative Events 1
Major Non-Recurring 2
Total Annual Events 46

A new state-of-the-art domed stadium would 
enable Las Vegas to host a variety of new 
entertainment and sporting events throughout 
the year, including:
 Neutral site college football games
 College football bowl games
 NFL games
 Super Bowls
 Stadium concerts
 International soccer matches
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Economic Impacts Summary

450,000
New Annual Visitors

6,000
Permanent Jobs

18,700
Construction Jobs

$620 million
Annual Economic Impact

708,000
Additional Room Nights

$38,500
Avg. Wage of New Jobs

$22.5 million
Local Government Revenue

$12.5 million
State General Fund Revenue

$13.4 million
New Education Revenue 

(State and Local)

Fiscal Impacts Summary

$35.0 million
Total New Governmental Revenue

Economic and Fiscal Benefits of the NFL Stadium
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Incremental Stadium Visitors

Start with Estimated Stadium Attendance
(using per-event estimates)

1,971,000
annual stadium attendance

Calculate Visitors in Attendance
(42 percent of attendees using per-event estimates)

818,000
all visitors in attendance

Calculate Incremental Visitors
(65 percent of visitors with downward adjustments

for existing Sam Boyd Stadium events)

451,000
incremental visitors

Incremental visitors are those who would not have traveled to Las Vegas if not for a special event. 
The estimated 65 percent of incremental stadium visitors aligns with results from recently surveyed 
events, including special events such as rodeo, motorsports, mixed-martial arts, football games and 
music events.
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Stadium Activity Impacts

Stadium Economic Activity
Residents and Visitors

$263,605,289
Stadium Economic Activity

Visitors Only

$131,781,166

Stadium Economic Activity
Incremental Visitors Only

$72,733,563 

Total Visitors 818,000
Economic Output $966 Million
Jobs 9,514
Wages & Salary $358 Million
Total Taxes $52.4 Million

Total Attendance 1,971,000
Economic Output $1.18 Billion
Jobs 11,737
Wages & Salary $431 Million
Total Taxes $58.8 Million

Incremental Visitors 451,000
Economic Output $620 Million
Jobs 5,982
Wages & Salary $231 Million
Total Taxes $35.0 Million
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Annual Fiscal Impact by Tax Type

Tax Type Annual Revenue
Sales Tax $11.2 million
Room Tax $13.7 million
Live Entertainment Tax $3.8 million
Gaming Tax $4.3 million
Various Transportation $2.0 million
Total $35.0 million

Incremental stadium visitors will generate an estimated $35.0 million in annual state and 
local tax revenue through a variety of sources. This figure likely underestimates total tax 
revenues because the model does not include other taxes such as the Modified Business 
Tax and the Commerce Tax. 

Note: Transportation taxes include levies on rental cars, taxicab trips and transportation network company rides.
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 Funds up to $750 million 
public contribution to NFL 
stadium project construction

 Tax rates become effective 
within not more than 4 
months of passage and 
approval

 Funds used for both pay-go 
and bond repayment

 Revenue exceeds required 
coverage ratio of 1.5x

Room Tax Rate Increase
Area Amount
Resort Corridor 0.88%
Outside Resort Corridor 0.50%
Outlying Areas (25 miles) 0.00%

NFL Stadium Public Funding Recommendation
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Stadium District Boundary

Stadium District extends 
25 miles from the 

Clark County Government Center
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 Funds up to $300 million 
contribution for UNLV 
collegiate stadium 
construction

 Tax rates become effective if 
NFL relocation period ends 
without agreement

 Funds used for both pay-go 
and bond repayment

 Bonds require 1.5x coverage

Room Tax Rate Increase
Area Amount
Resort Corridor 0.375%
Outside Resort Corridor 0.250%
Outlying Areas (25 miles) 0.000%

Collegiate Stadium Public Funding Recommendation
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City Room Tax Comparison

City Lodging Tax
Chicago 17.39%
Houston 17.00%
Anaheim 17.00%
Philadelphia 16.50%
San Francisco 16.25%
Atlanta 16.00%
Los Angeles 15.50%
New York 14.76%
Washington, D.C. 14.50%
New Orleans 13.00%
Miami 13.00%
Orlando 12.50%
San Diego 12.50%
Las Vegas 12.00%

Las Vegas has one of the lowest room tax rates among the nation’s top 
tourism destinations

Las Vegas Room Tax Rate
with Convention Center and 

Stadium Projects
13.38%

Note: Rates include sales tax where applicable.
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An estimated 42 percent of stadium event 
attendees will be visitors who will be able to take 
advantage of transportation options along the 
resort corridor, including:
 Taxis
 Ride Hailing Services (Uber, Lyft, etc.)
 Las Vegas Monorail
 Property Trams
 Walking

NOTE: The developers are required to pay for 
added infrastructure costs that result from the 
construction and operations of the stadium. 

Transportation Infrastructure

Las Vegas 
Monorail

Potential 
Monorail 
Extension

Potential 
Stadium Site

Property
Trams

Property
Trams

Property
Trams

Pedestrian Bridge 
Over I-15

Flamingo Rd

Tropicana Ave

Sunset Rd

Russell Rd

Desert Inn Rd

UNLV
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The Stadium will be 
Classified as a “High Impact 
Project” by the County

“High impact projects: submit initial 
RISE (regional infrastructure and 
service evaluation) reports with the 
pre-submittal filing package. Applicant 
cannot submit the special use permit 
until receipt of a letter from the 
Director of Comprehensive Planning 
accepting the final RISE reports as 
sufficient for consideration by the 
Board of County Commissioners.”
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Sample Development Agreement

Master Transportation Study. The Owner shall 
prepare and submit to the County and NDOT a 
Master Transportation Study acceptable to the 
County and NDOT for the Subject Property... 

The Owner agrees to construct at its sole cost 
and expense and dedicate to the County (or 
NDOT if applicable) at the Owner's sole expense, 
such roadway and traffic Improvements 
identified in the Master Transportation Study as 
approved and accepted by the County and 
NDOT…

If sufficient rights-of-way or government patent 
easements do not exist to permit construction of 
a mitigation measure, the Owner will be 
required to obtain the right-of-way necessary for 
the construction of that Improvement, or pay the 
County its acquisition cost of that right-of-way 
should the County elect to acquire the right-or-
way.
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 The Oakland Raiders and the Adelson family will contribute up to $1.15 billion toward the 
construction of a public stadium

 Any construction cost overruns are responsibility of private developers
 Any operating losses are responsibility of the private stadium operating company
 Developers are required to consider and contribute to required off-site infrastructure
 The Stadium Authority – a public body subject to the open meeting law – is required to approve 

the stadium’s location, development plan and operating agreement
 Annual reporting (including third-party audits) is required 
 The NFL team will execute a non-relocation agreement and enter into a 30-year lease (same 

terms as the stadium bonds)
 Developer is required to fund first $100 million of project costs (exclusive of land contributed to 

the project)
 County bonds require 1.5x coverage and include a reserve fund with as much as two years of 

annual debt payments
 A community benefits plan must be developed, and 15 percent of the stadium project must be 

subcontracted to small local businesses

Key Deal Points from the Public Perspective
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What Happens if 
Room Tax Revenues 
Do Not Meet 
Expectations?

• First, any bonds issued by Clark County will require a 
minimum coverage ratio of 1.5x. This means if the 
annual debt service is $30 million per year, room 
taxes have to be sufficient to generate $45 million per 
year.

• Second, bond repayments are first in priority. This 
means that no other payments can take place before 
principal and interest are paid on the bonds.

• Third, the SNTIC recommendation includes a debt 
service reserve. To the extent revenues are available 
each year, $9 million will be added to the reserve 
account up to a maximum of 2.0x annual debt 
service. 

• Fourth, in the unlikely event that room tax falls below 
a coverage ratio of 1.0x and assuming that all funds 
in the debt service reserve are distributed, Clark 
County’s general fund would be required to fund any 
shortfall.  
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Stress Test
Coverage is Sufficient 
to Weather a “Great 
Recession” Event

 $-
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Mi
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ns

Room Tax 
Revenue

Annual Debt 
Service

BASELINE: Stadium project projection model indicates that room tax revenues 
will well exceed required debt service and surpass the 1.5x coverage 
requirement. 

STRESS TEST: If an economic event equivalent to the Great Recession were to 
occur, the coverage ratio would remain above 1.17x, meaning the Stadium 
Authority would have sufficient funds to make annual debt payments.  

 $-
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Assumes 24 percent decline in room tax followed 
by an 8 percent decline in room tax.
Then, a modest recovery. 
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What Happens if the 
Developer or Stadium 
Operator Fails to 
Perform?

• First, the public (stadium authority) would have the 
rights and remedies of any contracting party to 
compel performance or be compensated in the event 
of a breach of contract.

• Second, all of the assets, including the land and 
stadium improvements, remain with the public 
(stadium authority). 

• Third, NFL team’s lease extends for 30 years and 
would remain due and payable even if the developer 
or stadium operator fails to perform. 

• Fourth, the public (stadium authority) has the ability 
to identify and contract with an alternative vendor in 
the event the developer partners fail to perform. 

• Fifth, in the event the stadium operator fails to 
perform, room tax bond coverage funds available 
after all bond payments are made can be used to 
offset an operating shortfall.
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