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BONNEVILLE TRANSIT CENTER MARKET ANALYSIS
This report provides an analysis of the market demand for and feasibility of transit-oriented 
development (TOD) in the area around the Bonneville Transit Center transit station. This 
analysis is conducted with consideration to two market geographies:

FOCUS AREA
The Focus Area is a ½ mile area surrounding the Bonneville Transit Center station. This 
area is almost entirely in the Downtown core, and has mainly commercial uses including 
shopping, dining, and entertainment. There are a number of regional destinations within 
the Focus Area, as well as government facilities and community uses, such as public spaces. 
There is a small, but growing residential base (in comparison to the amount of employment) 
in the Focus Area. With the current Bonneville Transit Center, a number of bus routes 
currently serve this area. While there is a fair amount of vacant land, there are also several 
public spaces including Clark County Amphitheater Park, Centennial Plaza, Mary Dutton 
Park, a healing garden, the 3rd Street linear park, and the plaza at Las Vegas City Hall.

MARKET AREA
The Market Area, as shown in the map on the next page, is approximately the same 
size as the Focus Area but follows different boundaries. Bounded by I-15 on the west, 
Charleston Blvd on the south, S 7th St. on the east, and Ogden Ave on the north, this area 
encompasses approximately 1 square mile surrounding Bonneville Transit Center. The 
Market Area, as an area with similar market conditions and attributes, is used to gauge the 
market strengths and weaknesses for various development types (residential, retail, office, 
hospitality) in order to characterize the existing market potential for TOD in the Focus Area.

The Focus Area overlaps with the “Civic & Business” district identified in the Vision 2045 
Downtown Las Vegas Master Plan. The Civic & Business district is planned to be a vibrant 
downtown core with more things to do and see. The Master Plan proposed using the 
large vacant/underutilized parcels in the district to attract an even mixture of housing and 
employment uses along with supporting retail (including a grocery store and movie theatre), 
and substantial open space areas including the 3rd Street Linear Park and Sports/Sculpture 
Park. 
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STRENGTHS AND OPPORTUNITIES
The Bonneville Transit Center Market Area 
is a center for local government, as well 
as retail and entertainment destinations. 
Employment and visitors are currently 
the major drivers of demand for new 
development in the Market Area, and 
there is an opportunity to increase demand 
through more local residents. 

The Market Area falls within the “Downtown 
Core” planning area outlined in the Vision 
2045 Downtown Las Vegas Masterplan. The 
plan includes a goal of creating mixed use 
hubs along light rail transit (LRT)/bus rapid 
transit (BRT) corridors, with some of these 
proposed hubs within the Market Area. The 
vision for these hubs is compact, mixed-use 
development achieved through infill and 
redevelopment. 
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POPULATION AND HOUSEHOLDS
The Bonneville Transit Center Market Area (illustrated in the map on page 2) is home to 
approximately 5,400 residents, an increase of just over 560 residents since 2010. The 
increase has come after a population decline in the downtown area between 2000 and 2010. 
The recent growth represents less than 1% of the City of Las Vegas’s population growth of 
nearly 67,400 new residents since 2010. Despite its small capture of growth, the Market Area 
population has grown at the same annual rate as the City over this time, at 1.2% per year. 
Between 2010 and 2019 the Market Area added 335 households, an annual growth rate of 
3.3%. This is a much higher growth rate than the population, indicating that much of the area 
growth was likely single-person households. 

The Market Area and Focus Area have significantly 
lower levels of car ownership than the City, a factor that 
correlates with higher transit ridership. Nearly 50% of 
households in these areas do not have a vehicle, compared 
to only 15% of households citywide.

Market Area residents have a lower level of educational 
attainment than the City average. Within the Market Area 
26% of the population age 25 and older has completed a 
post-secondary education (Associate’s Degree or higher), 
compared to 33% in the city.
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SECTION 1: STATION AREA OVERVIEW

City of Las Vegas

2019 Demographics
Population: 652,200
Households: 233,600
Average HH Size: 2.75

Population Growth
The City of Las Vegas grew by an average of 
7,500 new residents per year from 2010 to 

2019.

Income
Median household income of $57,300

Education (Population Age 25+), 2019

Households with No Vehicle, 2019

Source: ESRI Business Analyst

Source: ESRI Business Analyst

The population in the 
Bonneville Transit Center 
Market Area has strong transit 
ridership characteristics. The 
demographic composition 
indicates a resident base that 
is more transit reliant and thus 
would support new transit 
and TOD. However, the lower 
incomes of area residents 
indicate that the existing 
population in the Market Area 
is less likely to be able to afford 
new housing products.  

DEMOGRAPHIC SNAPSHOT

Market Area

2019 Demographics
Population: 5,400
Households: 1,300

Average HH Size: 1.34 

Population Growth
The Market Area grew by an average of 60 
new residents per year from 2010 to 2019.

Income
Median household income of $32,300 in the 

Market Area is 44% lower than City of Las 
Vegas ($57,300)
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HOUSING CONDITIONS
There are approximately 2,200 housing units 
in the Market Area, an increase from 1,800 
in 2010. Between 2010 and 2019 the Market 
Area captured 1.2% of the housing growth in 
the City of Las Vegas, which added 22,800 
new units over this time. Overall, 0.8% of the 
City’s housing is located in the Bonneville 
Transit Center Market Area.

Housing composition in the Market Area 
is characteristic of a downtown urban area 
and differs from the City overall. While 61% 
of housing units in the City are single family 
detached homes, they only account for 3% 
of homes in the Market Area.  
 

Housing Tenure (2019)

Housing Units in Structure, 2019
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54%

46%

Own

Rent

Housing Tenure (2019)

City of Las Vegas Market Area
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Chart Title

Market Area City of Las Vegas

Source: ESRI Business Analyst

Source: ESRI Business Analyst

Multifamily housing is predominant in the Market Area; 67% 
of homes are in buildings with 50 or more units, compared to 
6% in the City. Another 15% of homes in the Market Area are 
in buildings with 20 to 49 units, compared to 3% in the City. 
As is typical with a higher proportion of multifamily housing, 
most households in the Market Area are renters - 93% rent their 
homes, compared to 46% of households citywide.

The housing stock in the Market Area is much newer than the 
City overall. Within the Market Area, over 60% of housing units 
have been built since 2000, compared to 27% of homes across 
the City. The building boom that the City saw in the 1990s (when 
32% of homes in the City were built) did not reach the Market 
Area, as only 6% of area homes were built in this decade. 
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Market Area Jobs by Wage, 2017

$15,000 or less
21%

$15,001 to $39,999
35%

$40,000 or more
44%

Chart Title

EMPLOYMENT
There are 28,000 jobs in the Market Area – 11.3% of the City’s 248,000 jobs. Employment 
in the area is made up of primarily tourism/gaming related facilities and governmental 
activities. The largest industries include Arts/Entertainment/Recreation (20% of 
jobs), Public Administration (18%), and Accommodation & Food Service (14%), 
which combined account for over half the employment in the Market Area.

The majority of jobs in the Market Area are lower paying with annual earnings 
less than $40,000 per year. The wage distribution in the Market Area is similar to 
the City overall; 21% of jobs pay $15,000 per year or less (the same as the City), 
while 44% pay $40,000 per year or more (compared to 42% across the City).

Within the Market Area, there are jobs available at a variety of education levels, 
with 12% of jobs requiring less than a high school education and 21% requiring a 
Bachelor’s or advanced degree. This distribution reflects a diversity of jobs available 
within the Market Area, and is typical of a service- and tourism-oriented downtown.

Market Area Top Employment Sectors, 2019

Source: ERSI Business Analyst

Source: US Census LEHD
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EMPLOYMENT BY INDUSTRY 
SNAPSHOT

Market Area

Major Employment Industries:

1. Arts, Entertainment,& Recreation (20%)

2. Public Administration (18%)

3. Accommodation & Food Service (14%)

Typical of a downtown area, workers employed in the Market Area live throughout the City of 
Las Vegas and Clark County. While nearly 71% of Market Area employees commute less than 
10 miles to the area, 99% of those employed in the Market Area live outside its boundaries. 

Of the Market Area residents who are employed, 87% work outside of the area, while 13% 
both live and work in the Market Area. As shown on the map below, this area brings in 
employees from most of the City of Las Vegas, as well as areas to the east and south of the 
City. The regional draw of the downtown area means that there is opportunity to attract new 
business and housing oriented to groups not currently present in the Market Area.

City of Las Vegas

Major Employment Industries:

1.  Retail (13%)

2. Health Care (12%)

3.  Public Administration (11%) 

Source: U.S. Census Longitudinal Employer-Household Dynamics (LEHD), 2017

Market Area  
In-Commuting, 2017
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MULTIFAMILY RESIDENTIAL MARKET
There are 1,429 multifamily units in the Bonneville Transit Center Market Area, accounting for 
less than 1% of the City of Las Vegas inventory. There has only been one new development 
built since 2015 within the Market Area, adding 48 new units. This growth accounted for less 
than 1% of the 11,658 units constructed across the City over this time. 

Market Area rents are higher than the City as a whole, with overall rents averaging $1.92 
per square foot (compared to $1.16 citywide), and rents for new units (in the one recent 
development) averaging $2.11, compared to $1.37 Citywide. Rents have been increasing 
much faster in the Market Area, with average annual increases of almost 4% (or an average of 
$36 per year) compared to 1.8% ($16) per year across the City. Multifamily vacancy is slightly 
higher in the Market Area (8.0%) compared to the City overall (7.4%).

The most recent development of 48 units is the first new multifamily development within the 
Market Area since 2008; however, there are currently 614 units (the Aspen Heights and Auric 
projects) under construction in the area.

Market Opportunity

While there has only been one new 
development since 2008, the strong rent 
growth within the Market Area and the 
nearly 10% rent premium seen by new 
development indicates market potential for 
additional multifamily development in this 
area. Given the 614 units currently under 
construction (accounting for 19% of all 
units under construction in the City), and an 
additional 260 units proposed, much of this 
market demand may be met in the coming 
years.

Multifamily Vacancy and Rent, 2005-2020

MULTIFAMILY SNAPSHOT

• 1,429 units

 › 48 built since 2015 (3.4% growth) 

 › 614 under construction

 › 260 proposed

• Average rent of $1.92/sf for all units

• Average rent of $2.11/sf for new units

• 8.0% vacancy 

The Market Area has captured 0.4% of 
City growth since 2015, but accounts for 
19% of units currently under construction

Source: CoStar
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Recent Multifamily Development
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COMMERCIAL MARKET

RETAIL
There are 2.33 million square feet of retail space in the Market Area, accounting for 2.6% of 
the City’s 89.8 million square feet of retail. The Market Area inventory has grown by 4.4% since 
2015, adding 101,900 square feet of new space. Over this time the City’s retail inventory grew 
by 3.6%. As is typical of a center city area, retail rents in the Market Area are higher than the 
City overall, with average rents in the Market Area more than double the City average ($46.61 
per square foot compared to $18.73). While rents across the City have not yet reached the 
peak that they saw in 2007, they have been steadily increasing since 2014. In the Market Area 
rents have fluctuated more, but in 2019 area retail surpassed its 2007 peak rent. While citywide 
retail vacancy averages 6.3%, retail vacancy in the Market Area is low, at only 2.7%. This is an 
indicator of strong demand for retail space in this area. 

HOTEL 
There are 27 hotels within the Market Area, 
with a total of 8,380 rooms. Most of the 
hotel inventory is located in the northeast 
part of the Market Area, particularly along 
South Main St. and Fremont St. Only one 
hotel has been built since 1981. The Golden 
Nugget added a new hotel tower in 2009, 
bringing 500 new rooms to the Market Area 
inventory. 

There are currently seven hospitality 
properties in the pipeline for the Market 
Area, with two under construction and five 
proposed. The Downtown Grand Hotel 
& Casino is nearing completion of a third 
tower that will add 495 new rooms to the 
property, and the Circa Resort and Casino 
will add 777 new hotel rooms to the area 
when it is completed at the end of 2020.

RETAIL SNAPSHOT

• 2.33 million SF 

• 101,860 SF built since 2015  
(4.4% growth)

• Captured 2.6% of City growth

Retail Vacancy and Rent, 2007-2020
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Proposed developments are focused on the west side of the Market Area, where a 406 room 
Marriott Hotel is proposed on S. City Parkway in the Symphony Park development area, along 
with a 400 room Marriott and 322 room AC Hotel. Additionally, two hotels are proposed for 
the south end of the MarketArea - a 123 room IHG hotel on S. Casino Center Blvd near E 
Charleston Blvd, and a 76 room hotel on S. Main St between Coolidge Ave and Hoover Ave.

OFFICE
There are 4.06 million square feet of office space in the Market Area, accounting for 7.2% of 
the 56.27 million square feet of space in the City. The Market Area office inventory has grown 
by 4.0% since 2015, adding 163,150 square feet of new development; this development 
accounted for 7.4% of citywide growth over this time. The Market Area’s new office space, in 
3 new projects, included the Federal Justice Tower (131,250 square feet) built in 2016 and 2 
smaller developments. 

Office Vacancy and Rent, 2005-2020

OFFICE SNAPSHOT

• 4.06 million SF 

• 163,150 SF (4.0%) built since 2015

• Captured 7.4% of City growth
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While office rents in the Market Area 
have been increasing since 2012, 
at an average of $27.64 per square 
foot in 2020 they have yet to recover 
to the 2008 peak of $29.77. Office 
vacancy in the Market Area is 8.7%, 
and has averaged 9.0% since 2015. 
This is lower than the City overall, 
where vacancy for office space is 
10.3% and has averaged 12.1% since 
2015.
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Commercial Development Since 2015
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RESIDENTIAL

Growth Trend
Capture rates of housing development in 
the Market Area were used to estimate the 
potential demand for housing based on 
the forecast of countywide growth (note 
that growth forecasts are not available at 
the City level). Additionally, development 
trends by type of housing (i.e. single family 
vs multifamily) were used to estimate the 
portion of new households likely to create 
demand for TOD housing products (e.g. 
condos, apartments).

The Bonneville Transit Center Market Area 
has captured less than 0.5% of the County’s 
overall growth since 2010. The Market Area 
grew by an average of 40 residential units 
per year from 2010 to 2019. With an increase 
of residential development since 2015 and 
units under construction, the capture rate for 
the Market Areas has been higher. The area 
has captured 3.1% of County growth and 
current development since 2015. This is an 
indication that demand for residential space 
is strengthening in the Market Area.

Demand Forecast
Clark County population growth forecasts 
(prepared by Center for Business and 
Economic Research) anticipate an additional 
337,000 residents in the County between 
2020 and 2030, an average of 33,700 per 
year (1.3% annual growth). This annual 
growth rate, applied to the County’s housing 
stock, translates to approximately 135,770 

new housing units over the next 10 years. 
Accounting for the 4,090 units currently 
under construction in the County (including 
614 in the Market Area), there is a net 
demand for 131,680 new units, or 13,168 
new housing units per year. Applying recent 
trends, 40% of this growth can be expected 
in multifamily housing (including apartments 
and condos), or an additional 52,700 
multifamily units by 2030.

Two trends were used to create growth 
scenarios for the Market Area. The first is 
the overall trend of 1.0% capture of County 
growth that is slightly higher than the rate 
of new units per year from 2010 to 2019. 
The second trend is the more optimistic 
trend accounting for recent and pipeline 
development resulting in a 3% capture of 
County growth. Based on the projected 
County-wide growth of 52,700 multifamily 
housing units by 2030 and applying these 
capture rates, the Bonneville Transit Center 
Market Area could capture between 530 and 
1,600 new multifamily housing units over 
this time period. This translates to average 
annual production of between 53 and 
160 new multifamily units per year, or one 
medium-to-large project every 1-2 years. 

The Downtown Master Plan utilized 
multiple forecasts to gauge land needed to 
accommodate future growth in the project’s 
Study Area. The Master Plan estimated 
demand for between 50 to 150 units per 
year through 2045. This forecast aligns with 
the estimate potential capture of 53 to 160 
units per year between 2020 and 2030.

New Housing Demand 2020-2030

SECTION 2: DEMAND ANALYSIS

Source: Economic & Planning Systems

530

1,600

Conservative Growth Optimistic Growth

New Housing Demand, 2020 to 2030

Multifamily Units
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RETAIL 
An estimate for future retail space demand 
in the Market Area was developed based 
on anticipated population growth and 
the related growth in retail spending. This 
analysis of retail development potential in 
the Market Area accounts for capture of 
demand from new residents, considering the 
spending patterns for local retail (i.e. inflow 
and outflow of resident dollars). Demand 
analysis is based on the population of the 
area, per capita income, and spending 
habits for consumers in Nevada as reported 
by the Census of Retail Trade and ESRI Retail 
Marketplace data. To estimate retail demand 
for the area, the total personal income (TPI) 
is calculated by multiplying the population 
by per capita income for the Market Area. 
TPI is used along with spending patterns 
for consumers in the state to estimate retail 
expenditure potential: the amount of money 
that the average resident spends on retail 
goods. After accounting for leakage (outflow 
of dollars to retailers outside of the Market 
Area), this spending potential is converted to 
the amount of retail square footage that can 
be supported by new residents living in the 
area based on sales per square foot by store 
category.

Utilizing the growth capture scenarios from 
the residential demand analysis, there is 
potential for between 3,370 and 10,100 new 
residents in the Market Area by 2030. Retail 
expenditures of these residents will create 
demand for an additional 65,200 to 195,700 
square feet of retail space over this time.

Of this total demand, not all is likely to be accommodated within the Market Area. 
Depending on the retail sector, there is potential for the Market Area to capture between 0 
and 75% of resident spending. The highest capture rates are for convenience goods (e.g. 
grocery stores, pharmacies, liquor stores) and shoppers’ goods (e.g. apparel, electronics, 
sporting goods, etc.), as well as restaurants, while spending in general merchandise stores 
(e.g. Target, Walmart) and more specialized sectors such as building material and garden 
stores is more likely to occur elsewhere in the community. Accounting for the capture and 
leakage of spending across sectors, the growth scenarios for the Market Area project demand 
for between 33,400 and 100,300 square feet of retail space by 2030.

This new demand is summarized in the chart below. Within the Market Area, the opportunities 
for capture of new spending are approximately equal across Convenience Goods, Other 
Shopper’s Goods, and Eating & Drinking, with support for between 10,000 (conservative 
growth) and 30,000 (optimistic growth) square feet of new space in each retail category. 
These retail sectors with the strongest potential are also the most likely to locate in a TOD 
and downtown area. There will be limited ability to capture sales (and attract stores) within 
large-format General Merchandise stores and Building Material and Garden stores. TOD and 
downtown locations are more likely to attract local and destination-oriented retailers. 

Market Area Capture of New Retail Sq. Ft. 2020-2030
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Market Area Capture of New Retail Sq. Ft. 2020-2030

Retail Sales

Description % of TPI (2019)
Capture 

Rate
Expenditure 

Potential
Supportable 

Sq. Ft.
Expenditure 

Potential
Supportable 

Sq. Ft.

Convenience Goods
Grocery Stores 5.6% 75% $2,663,061 6,658 $7,989,183 19,973
Specialty Food Stores 0.2% 50% $77,321 193 $231,962 580
Beer, Wine, & Liquor Stores 0.3% 75% $131,359 438 $394,077 1,314
Health and Personal Care 2.7% 75% $1,278,504 3,196 $3,835,513 9,589
Total Convenience Goods 8.8% $4,150,245 10,485 $12,450,734 31,455

Shopper's Goods
General Merchandise

Department Stores (including discount department, superstores, and warehouse clubs) 5.3% 25% $838,916 2,796 $2,516,747 8,389
Other General Merchandise Stores 2.5% 25% $401,686 1,148 $1,205,058 3,443
Subtotal (General Merchandise) 7.8% $1,240,602 3,944 $3,721,805 11,832

Other Shopper's Goods
Clothing & Accessories 3.7% 50% $1,160,077 3,315 $3,480,231 9,944
Furniture & Home Furnishings 1.2% 25% $196,897 788 $590,690 2,363
Electronics & Appliances 1.1% 50% $358,717 717 $1,076,150 2,152
Sporting Goods, Hobby, Book, & Music Stores 1.2% 50% $380,506 1,087 $1,141,518 3,261
Miscellaneous Retail 1.9% 75% $918,371 3,673 $2,755,112 11,020
Subtotal (Other Shopper's Goods) 9.2% $3,014,567 9,580 $9,043,702 28,741

Total Shopper's Goods 17.0% $4,255,169 13,524 $12,765,507 40,573

Eating and Drinking 7.0% 75% $3,304,044 9,440 $9,912,132 28,320

Building Material & Garden
Building Material & Supplies Dealers 2.0% 0% $0 0 $0 0
Lawn & Garden Equipment & Supply Stores 0.1% 0% $0 0 $0 0
Total Building Material & Garden 2.1% $0 0 $0 0

Total Retail Goods 34.9% $11,709,458 33,449 $35,128,373 100,348

Source: ESRI; Economic & Planning Systems

Conservative Growth Optimistic Growth
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Employment Growth

Countywide employment growth forecasts (already cited) outline an increase of 43,670 jobs  
(private non-farm employment) in Clark County between 2020 and 2030. This equates to an 
average of 4,367 new jobs per year, or 0.3% average annual growth. Over 70% of this growth is 
expected in just two industries – Health Care (36% of growth) and Accommodations and Food 
Services (35% of growth), while nine industries are expected to remain flat or decrease. 

Based on the current capture of County employment, the Bonneville Transit Center 

Market Area is expected to grow by 1,039 jobs over this time – 2.5% of County  

growth. Applying the countywide growth rates by industry, nearly half of 
employment growth in the Market Area is estimated to be in Arts, Entertainment, 
and Recreation, a quarter of growth in Accommodations and Food, and significant 
growth in Finance & Insurance and Professional & Technical Services as well.

Office Demand

Demand for office development in the Market Area is based on employment 
growth in sectors that occupy office space. Accounting for the share of employees 
within each employment sector that utilize office space (e.g., 100% of employment 
in Finance and Insurance, compared to 50% of employment in Health Care), over the 
next 10 years the Market Area is expected to see demand for an additional 130,000 
square feet of office space. This demand is primarily generated by the Finance and 
Insurance industry, accounting for nearly 40% of office space demand, and Professional and 
Technical Services, accounting for approximately 30% of demand. This indicates that major 
development opportunities are likely to be associated with traditional office/commercial buildings.

New Office Demand by Sector

Market Area Office 
Demand 2020-2030

5%

1%

10-Year 10-Year New Annual New
Description 2020 2030 Job Growth Office Sq. Ft Office Sq. Ft

Bonneville Transit Center Market Area
Services (Retail & 
Accommodations) 8,511 8,787 276 6,959 696
Professional Services 10,856 11,239 383 87,027 8,703
Education 159 170 11 1,595 160
Health Care 587 668 82 10,205 1,020
Arts, Entertainment, 
Recreation 7,449 7,932 484 24,185 2,419
Total 30,808 31,884 1,039 129,970 12,997

Source: Center for Business and Economic Research; Economic & Planning Systems
Z:\Shared\Projects\DEN\203013-Las Vegas Maryland Pkwy TOD Corridor Study\Data\Market Analysis\[203013- County Population and Employment Forecasts - incl. Housing and 
Office Space.xlsx]BTC Office Demand (rolled up)

Source: Economic & Planning Systems
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DEVELOPMENT SITES
The analysis of development opportunities 
for TOD looks at the Bonneville Transit 
Center Focus Area – the ½ mile radius 
around the proposed station. 

Despite its downtown location, the 
Bonneville Transit Center Focus Area has a 
number of vacant or under-utilized parcels 
that can attract TOD. 

PARCEL ANALYSIS
Within the Focus Area, development 
opportunity analysis was conducted at a 
parcel level. Using a multi-layered approach, 
parcels were identified that are:

• Over ½ acre in size (as parcels smaller 
than this likely cannot accommodate a 
development of scale)

And 

• Currently vacant

Or

• Existing development is low value 
(defined as a ratio of improvement value 
to land value of less than 0.5)

As an additional layer of analysis, parcels 
that did not meet the size threshold but 
have the potential to be assembled for a 
development site were included as potential 
development sites.

In total, nearly 100 parcels totaling approximately 100 acres are considered potential 
development sites, including the property at 5 W. Bonneville Avenue identified as a 
candidate parcel for TOD by Paceline Consulting’s analysis. In addition, the parcel at 629 
Main Street that was identified through the Paceline analysis was included in this group.

SECTION 3: DEVELOPMENT OPPORTUNITIES

Opportunity Parcels
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DEVELOPMENT FEASIBILITY
Two measures of development feasibility— 
land sale prices and rental rates—were 
applied to the Market Area to gauge the 
supportability of new development by type. 

LAND SALES
For this analysis, land sales are defined as 
property sales that were completed for the 
purpose of development (or redevelopment) 
and include both parcels that are vacant 
and those that are already developed. The 
average sale price per square foot for land 
from property sales completed within the 
Market Area is compared to the average 
countywide. This comparison assesses the 
value of land in the Market Area by use type 
to estimate the strength of the market for 
new development. Land sales for each TOD 
land use category are included. 

The average sale price for land sales in 
the Bonneville Transit Center Market Area 
from 2017 through mid-2020 is $57.40 per 
square foot, as shown in the table. This 
average price is 125 percent higher than the 
countywide average of $17.67 per square 
foot. The average sale price per square foot 
was higher than the countywide average for 
all proposed development types except for 
one entertainment sale. Mixed-use projects 
captured the highest average sales price 
of $75.12 per square foot. Sales for retail 
uses were the second highest at $68.95 
per square foot of land. Projects where the 
proposed future use was unknown had an 

Bonneville Transit Center Market Area Land Sales, 2017-2020

average sale price of $44.24 per square foot. 
Hotel and multifamily sales identified did not 
have an associated sale price. 

The higher than average land sale prices 
indicate the parcels in downtown are 
valuable even if development is not 
imminent. Sales that had an associated 
planned project or proposed uses appear to 
capture higher sales prices. However, sales 
with higher prices per square foot were more 
often for smaller parcels closer to the center 
of the Market Area. Sales of larger parcels 
(greater than 1 acre) were all well below the 
average price for sales in the area, with an 
average sale price of approximately $20 per 
square foot.

%
Proposed Use Price per SF # of Sales Price per SF # of Sales Diff.

Mixed-Use $17.82 116 $75.12 2 322%
Retail $21.28 649 $68.95 10 224%
Unknown $15.32 780 $44.24 33 189%
Entertainment $28.98 24 $11.80 1 -59%
Hotel $16.12 24 --- 1 ---
Multifamily $12.43 156 --- 2 ---

Average/Total $17.67 1,749 $57.40 49 225%

Source: CoStar; Economic & Planning Systems
Z:\Shared\Projects\DEN\203013-Las Vegas Maryland Pkwy TOD Corridor Study\Data\[203013-Feasbility Measures.xlsx]BTC-Land Sales

Clark County Bonneville TC MA
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RENTAL RATES
To gauge the feasibility of new 
development, the average rental rates (both 
overall and for new development) for retail 
space, office space, and apartments within 
the Focus Area are compared to the Market 
Area and countywide average. This measure 
gauges if rental rates achieved for new space 
in the Market Area and/or Focus Area are 
high enough to support new development. 

Retail - The average rental rates within 
the Bonneville Transit Center Market Area 
illustrate the desirability of retail space in 
downtown. The average rental rate for all 
retail spaces in the Market area are higher 
than the Clark County average, as shown 
in the table below. Within the Market 
Area itself there are disparities between 
achievable rents depending on location. 
The average rental rate for all retail spaces 
is actually higher than the rates achieved by 
the recently developed projects. The gaming 
and entertainment areas within the Market 
Area generate greater rental rates due to the 
amount of foot-traffic. 

Office - The average rental rates for new 
office space in the Market Area ($27.00 
per square foot (Gross/Full Service)) are 
approximately the same as the average for 
all office properties in the Market Area. The 
average rental rate for new office uses in the 
county is $32.51 per square foot, which is 
higher than office rental rates found in the 
Market Area. There has not been significant 
new office development within the Market 
Area in recent years and the achievable rates 
of the new space indicate that office uses will 
be difficult without being able to command 
higher rents. 

Multifamily - For apartments, the average 
rental rates for new space in the Market 
Area are higher than the county average. 
The average price per square foot of new 
apartment units in the Market Area is 
$2.11, which is significantly higher than 
the countywide average for new units. The 
higher rental rates are necessary to facilitate 
higher density development with structured 
parking and downtown land prices. Most 
new projects elsewhere in the county are 
more suburban oriented, with surface or 
detached garage parking and on parcels 
with much lower land costs. 

FEASIBILITY FINDINGS
The following findings were developed 
based on the two feasibility measures: 

• The Downtown Las Vegas area has average 
land values that are much higher than 
elsewhere in the county or city, aside from 
along the Las Vegas Strip. The gaming, 
entertainment, and hospitality uses in 
downtown are able to support these land 
prices and in effect drive prices up for other 
uses. This is a common occurrence in cities 
with significant tourism activity in downtown 
areas and can cause the development of 
non-tourism related development to be 
difficult. This can also lead to land owners 
being reluctant to sell land at prices that can 
support non-tourism uses (e.g. multifamily 
housing) as they wait for the market to 
match their perceived land value. 

• The average rental rates for retail and 
apartment uses appear high enough 
to support new development. Recent 
development projects for these uses are 
helping prove market support for additional 
development; however the challenges and 
costs of urban (re)development may still be 
hard to overcome in some portions of the 
Market Area. 

• Office uses in the Market Area are achieving 
rental rates that indicate office development 
may be feasible however office uses, 
especially taller/larger projects, may be too 
risky in terms of rate of space absorption 
and supportable rents. As well, other uses 
are likely to support higher land values 

Clark County 
and Market 
Area Average 
Rental Rates 
Comparison 

Rent per
Use Sq. Ft. Factor Time-Period New All New All

Retail per sf (NNN) Annual $35.16 $18.78 $33.17 $46.61
Office per sf (Gross) Annual $32.51 $20.74 $27.00 $27.64
Apartment per sf Monthly $1.38 $1.17 $2.11 $1.92

Source: CoStar; Economic & Planning Systems
Z:\Shared\Projects\DEN\203013-Las Vegas Maryland Pkwy TOD Corridor Study\Data\[203013-Feasbility Measures.xlsx]BTC-Rent Rates

Clark County BTC Market Area
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making a standalone office project more 
difficult to develop. 

• Lastly, the higher land sale prices for 
proposed mixed-use projects illustrate 
how projects with a diversity of uses are 
likely more supportable as the costs of 
development can be spread over multiple 
uses and risk is reduced due to diversity 
of absorption of new space that will occur. 
Large projects (i.e. multiple blocks) in the 
Market Area may be more feasible than 
individual projects on a single block. The 
parcel sizes and ownership patterns require 
efforts to consolidate large sites, making 
large development more difficult and can 
lead to smaller, piece-meal development 
that doesn’t achieve the desired densities 
in the Market Area envisioned for TOD and 
within the 2045 Master Plan.

TOD MATURITY
A TOD Readiness Spectrum was created to 
categorize Focus Areas along the corridor 
in terms of their readiness to attract and 
support TOD. Focus Areas have been 
organized into four categories (Energize, 
Catalyze, Amenitize, and Strategize) 
based on their market readiness and 
supportiveness of the built environment. 
Overarching strategies for supporting TOD 
were developed for each category. 

The Bonneville Transit Center Focus Area 
is within the Energize category as shown in 
the TOD Readiness Spectum graphic to the 
right. Focus Areas in this category are the 

most TOD-ready. Future transit investment 
may spur development alone. Strategies for 
this category include:

• Create excitement around transit investment 
through marketing and branding

• Improve multi-modal first and final mile 
connections as opportunities arise

• Require and incentivize mixed income/
affordable housing

• Monitor parking management

TOD READINESS SPECTRUM
The Bonneville Transit Center Focus Area 
fits well within this category as the area has 
higher density uses and transit supportive 

land uses around it; however it has only 
begun to attract non-gaming/tourism related 
uses in recent years. Additional support is 
needed to address feasibility issues of urban 
(re)development. 

Challenges with urban redevelopment 
can include the price of land (value 
based on other uses such as hotels), 
parcel aggregation, site demolition 
and remediation cost, the cost of 
structure parking, improving/upgrading 
existing infrastructure (e.g. water pipes, 
undergrounding electrical lines), and 
construction logistics within a downtown 
area. All of these issues add costs to the 
project that can impact its feasibility.
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PRIORITY ACTIONS
Help to facilitate the consolidation of 
parcels and creation of development sites 
to support higher density development. 

The Bonneville Transit Center Focus Area 
and the overall downtown area do not 
lack vacant and underutilized land for 
development. The challenge is many 
vacant and under-utilized parcels are 
smaller, scattered, and/or cut off (by major 
streets, highways, and rail ROW) from area 
attractions and amenities. Compounding this 
challenge is the price of land in the Focus 
Area which is high (relatively) especially for 
smaller parcels.  

Continue to support the development of 
new transit oriented housing in the Focus 
Area. 

The City of Las Vegas and its partners 
have done a great job of creating a vision 
for the future of downtown and investing 
in non-gaming attractions and amenities 
(e.g. Symphony Park) that broaden the 
appeal of downtown for visitors. However, 
the downtown area lacks housing and 
vitality that is created by residents and 
non-gaming employment in the downtown 
area. The entertainment uses and cultural 
attractions will help increase the appeal 
of living downtown but additional support 
is needed to address feasibility issues for 
housing development. The next step in the 
revitalization of downtown is to grow the 
resident base in the area to increase vitality 
and the diversity of people in the area. Use 
public investments and financing tools (e.g. 
tax increment) to help offset costs of urban 
development by participating in the creation 
of public infrastructure and amenities that 
support TOD. Explore incentives to attract 
desired housing developments to the 
downtown area.

Ensure new development projects are 
transit oriented and facilitate improved 
pedestrian mobility. 

The future transit investment on the 
Maryland Parkway transit line will create a 
much needed mobility option that supports 
higher density development and better 
connects downtown to the rest of the city. 
As this transit investment is made, focus 
is needed on new development in the 
Bonneville Transit Center Focus Area to 
make sure it is transit-oriented and supports 
pedestrian movement. The density of 
development that will occur is supportive 
of transit but the design of many higher 
density uses in downtown are still auto-
centric. Prioritizing auto movement in the 
Focus Area will hamper the attractiveness of 
non-entertainment oriented development 
and will continue the predominance of visitor 
focused development projects. 

PRIORITY ACTION RECOMMENDATIONS
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VALUE CAPTURE RECOMMENDATIONS
A value capture toolkit has been developed and is provided in a separate document. Three 
potential value capture tools were identified as the best fit for the conditions present and 
have the potential to be successful in the Bonneville Transit Center Focus Area. The Focus 
Area is already within a designated redevelopment area (RDA) and can utilize tax increment 
financing to support development and capital improvements.

• Joint development – The large amount of civic uses and publicly owned land in the Focus 
Area make joint development a potentially useful tool to support TOD. The City of Las 
Vegas and the Redevelopment Agency have utilized joint development and publicly owned 
land to facilitate the creation of cultural assets and new private development. Continued 
use of public lands and public-private partnerships can help facilitate the development of 
TOD and creation of transit supportive infrastructure. 

• Naming Rights – The high volume of visitors to the downtown Las Vegas area makes name 
rights and visual advertising an attractive avenue for generating funds to support the future 
transit line. 

• Special Improvement/Assessment Districts – Downtown areas typically have an 
overarching Downtown Management Organization to help facilitate the growth of the area 
and support its economic health. The Downtown Master Plan calls for the creation of a 
Business Improvement District (BID) to support with ongoing street cleaning, marketing, 
coordinated event programming as well as supporting development/developers. Special 
improvement districts can help this downtown entity generate funding for on-going 
expenses but also to fund capital improvements that further the goals of the businesses 
in the area. The plan called for the BID to help address safety and security, fund a 
downtown circulator, manage parking, and other efforts. These tasks will help increase the 
attractiveness of TOD in the area.






