
Meeting Date:~ 
Santa Clara 
t 1o.f 

rmr 
1001 

DATE: January II , 2008 

AGENDA REPORT A&enda Item 1 L-\ H 
City of Santa Clara, California 

TO: City Manager/Executive Director for Council/Redevelopment Agency Action 

FROM: Assistant City Manager 

SUBJECT: Findings from the Feasibility Study for a Proposed San Francisco 49ers Stadium 

EXECUTIVE SUMMAR Y: 
Overview 
On JanLtary 4, 2007, the City Council received a letter from the San Francisco 49crs requesting a cooperative 
effon towards conducting a feasibility study evaluating a possible National Football League (NFL) stadium 
to be located in the Great America Theme Park parking lot in the City"s Nonh Bayshore Redevelopment Area 
(site map-Exhibit 1). At their January 9, 2007 meeting the Counci l unanimously adopted a set of Guiding 
Principles to be used in a stadiun1 feasibility study (Exhibit 2) and, on April 3, 2007, Council set the initial 
calendar for ··committee of the Whole" public meetings to review issues resulting from the feasibility study. 

The 49ers presented their economic analysis for a Santa Clara stadium on April I 0, 2007 and brought forward 
their stadium proposal on April 24, 2007. A summary of the proposal is attached (Exhibit 3). For the past 
eight months, the 49ers and City staff and consultants have been meeting to understand. question and 
comment on the 49crs proposal. In this period of time, staff has returned to Council to provide updates to the 
community on a variety of stadium-related issues: possible parking structure locations and costs; electric 
substation relocation; an independent evaluation of the 49ers economic consultant's report on the fiscal 
benefits of a stadium in Santa Clara; the valuation of City-owned land in the vicinity of the stadium project; 
the review of a possible governance structure for a publicly owned stadium; a tax increment study of the 
North Bayshore Redevelopment Area (RDA); an overview of the ballot process and ballot timing for a 
proposed stadium; an overview of the enviromnental review process for a stadium project; the management 
of game-day parking and stadium-area public safety oeeds; a detailed analysis of possible public funding 
sources for a stadium; and an evaluation of economic return based on the proposed funding. In this period of 
time there have been more than a dozen Council meetings where the stadium project has been discussed, with 
ten of those meetings being ·'Comminee of the Whole" meetings, where staff and the 49ers have shared 
infonnation on various aspects of the project. All agenda materials can be found Otlline, on the City's 
website. All Council meetings have been cablccast on channel 15. rebroadcast, and tapes and DVD's made 
available in City libraries for checkout. 

Feasibilitv Study Process 
The 49ers' April 24. 2007 stadium proposal has served as the foundation document for the feasibility study 
process. While financing and Cedar Fair issues have always been key components of the study, many other 
legal, financial, infrastmcture and stadium location issues have been addressed. The project is made more 
complex by the fact that the desired stadiwu site is in the parking lot of Cedar Fair's Great America Theme 
Park. Cedar Fair has a long-tenn ground lease with the City that delineates both the City's and Cedar Fair's 
rights and obligations. It has always been City policy to act as a "partner" with our lessees and support them 
in creating a healthy business environment To date, issues with Cedar Fair pertaining to stadium location, 
replacement park-ing, and the effects of a stadium on Theme Park operations and economics remain to be 
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resolved. All parties are continuing in the discussion, with the goal that issues of concern can be resolved. 

All forms of stadium project-related issues have been discussed by the City and the 49ers in a positive, 
productive, and cooperative matmer. Cedar Fair, the City and the 49ers have also participated in discussions 
as appropriate. After eight months, however, it is apparent that most iterations and options of the various 
issues discussed have been analyzed and the tenor of the meetings needs to move from a "study'' mode to 
more of a "negotiations" mode. It is therefore appropriate to conclude the feasibility study with the best 
inforn1ation available to date and allow Council to determine the next appropriate action(s) they may wish to 
take. 

NEXT STEPS 
Possible Options 
The Council should consider the feasibility study materials submitted for review over the past few months 
and proceed on one of the following possible paths: 

I. Detern1ine that the feasibility study does not suppon a stadium project in the City of Santa Clara and 
cease continued exploration of the project. 

2. Determine that while much has been learned over the course of the feasibility study, there remain 
critical issues open to resolution, foremost being the requirements recently submitted by Cedar Fair to 
make a stadium project acceptable to them. Council could hold a final determination of the feasibility 
study in abeyance while Cedar Fair's issues are explored and resolved, including any other issues 
Council may wish to identify as a result of the Feasibility Study to date. These issues could be further 
researched. analyzed and reported back on by staff, in a reasonable period of time. 

3. Dctennine that the feasibility study is completed and indicates a potential entertainment/economic 
opportunity for the Ci ty's North Bayshore Area and enter into an Exclusive Negotiating Rights 
Agreement (ENRA). Staff concluded although the Feasibility Study is complete, there are significant 
outstanding issues. Proceeding with a ENRA would provide the opportunity to resolve remaining 
issues. The ENRA would state that the City and the 49ers arc entering into preliminary negotiations 
for a stadium project for a set period of time, and that at the end of this period a "Term Sheet" will be 
developed for Council review and approval. The tetm sheet is a non-binding agreement that outlines 
the deal structure for a stadium project. It would clarify in writing certain guarantees and 
understandings that have resulted from discussions to date. Significant issues. such as those included 
in Cedar Fair's recent letter to the City pertaining to their requirements for a stadium project, and the 
issue of seeking an increased revenue return to the City through ground lease payments, would be 
dealt with in the process of creating the term sheet. 

At the end of the ENRA period, possibly six months, the Council could consider approving the term 
sheet, directing the City Manager to move forward in the negotiation of a stadium lease agreement 
with the 49ers; or alternatively, the Council could detennine that the deal structure is not appropriate 
and cease any further efforts towards a stadium project. Staff would strongly advise. if Council 
chooses this option, a key parameter of any further discussions be that there would be no further 
City!RDA funding contributions beyond $136 million, and no additional City-owned property to be 
used as a resource for stadium project funding beyond the City-owned property for the stadium itself. 
A synopsis of the contents of the proposed ENRA document can be found in the DISCUSSION 
section of this report. 
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Proposed Ballot Measure 
Early in the Feasibility Study process requests were made to the Council to place the issue of a 49ers stadium 
in Santa Clara on the ballot. Staff responded that until the feasibility study had been completed and a 
determination made by Council to proceed or not with the stadium proposal, there was no need to address the 
ballot question. If Council chooses to move beyond the Feasibility Shldy, stafTwi ll return to the January 22, 
2008 meeting of the Council with information on a possible ballot process. 

49ers CEQA Scheduling 
In an attempt to meet their desired stadium opening date of2012, the 49ers must commence tl)e California 
Envirorunental Quality Act (CEQA) process immediately. Given the City is landowner of the property, the 
City Manager must sign the ErR application form to commence the study. Per standard practice for a 
development, the developer (49ers) is responsible to pay all costs of the CEQNEIR review, with the City of 
Santa Clara acting as the lead agency. It would not be prudent, however, to proceed with CEQA unless the 
Council desires to move forward, in some forn1, with the stadium project. If Council chooses to conclude the 
exploration of a stadium project, CEQA review is not necessary. 

FEASIBILITY ST UDY 
Staff bas summarized key feasibility shldy issues in a matrix format - Summary of Feasibility Shldy Issues 
(Exhibit 4). The matrix lists the issue under study, whether it is feasible or not, how the issue conforms to the 
City's guiding principles. and a comment section that applies context to the issue. With a project as large and 
complex as an NFL stadium, there are many issues where discussion and resolution wi ll need to continue, 
where new or unexpected issues have and will evolve, and where guarru11ees and commitments made to date 
will need to be documented. 

The feasibility matrix evaluates issues using the following definitions: 
• Feasible-Yes 

Issues in this category are felt to be understood by both parties, and apperu· achievable 
either from experience or information learned to date from the Feasibility Study process. 

• Feasible-Yes with Conditions 
Issues in this category have had verbal commitments made that oeed to be documented and 
agreed to by the parties, still require additional research and discussion for clarity and 
understanding, or have challenges to them that may be resolved if the project moves forward 
to preliminary negotiations. 

• Feasible-No 

• Open 

In all cases where an issue has been evaluated as ·'no," a s ignificant or long-held City policy 
or contractual obligation may be at risk, or the City/RDA financial position is extended 
beyond prudent levels. 

This evaluation criteria applies primarily to Cedar Fair related issues including stadium and 
garage location issues and constnoction scheduling. In addi tion, a portion of the financing 
requires the acceptance of the Mello Roos assessment concept by the affected hotels. and the 
City's effort to seek a higher return on its investment. 
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ADVANTAGES I DISADVANTAGES OF ISSUE: 
Not surprising for a project as large and complex as an NFL stadium, the Feasibility Study conclusions do not 
indicate a "clear road" through to a completed 49ers staditun project. Rather. it indicates that there may be an 
opportunity to enhance the North Bayshore entertainment district area with a successful NFL stadium project, 
but the City needs to proceed in a considered, pntdent manner and ensure that the community's interests 
remain protected in the process. Should the Council wish to move forward, many stadium issues need to be 
explored and negot iated in greater detail. The City Manager would lead this staff effort in her role as chief 
negotiator on behalf of the City. Major issues requiring resolution with Cedar Fair must be pursued. 
Additional information pertaining to Cedar Fair's Great America Theme Park is contained in the 
DISCUSSION section of this report. 

ECONOMIC/FISCAL f.M PACT: 
The fiscaVeconomic impacts of the stadium project are outlined in the attached Summary of Feasibility Study 
Issues (Exhibit 4). The City!RDA's absolute lin1it ofabiJity in stadium financing is $136 million, inclusive of 
the parking garage and electric substation relocation. The proposed financing, combined with existing RDA 
obligations, would consume all available tax increment as projected in the plruming scenario for the 
remaining l.ife of the RDA. Staff is recommending the hold-back of $2S million of RDA monies from 
projected tax increment to deal with support for existing facilities. such as the Santa Clara Convention 
Center; the possibility of additional funding for existing, budgeted projects in the North Bayshore RDA; and 
to meet possible infrastructure obligations contained in the Hyatt Regency lease. These tax increments 
monies are not part of the $ I 36 million stadium financing proposal. 

Kevser Marston Associates-Economic Studies 
The 49ers economic study, conducted by CS&L, detem1ined a stadium in Santa Clara would have a 
significant regional economic benefit. The City's economic consultant, Keyser Marston Associates (KMA), 
was tasked with studying only those economic benefits accruing to the City of Santa Clara, as the City is the 
only public agency being asked to participate in stadium financing and commitment of land. KMA reported 
on their findings to Council on June S, 2007. KMA generally concurred with CS&L's findings on the 
economic impact to Santa Clara, but detennined that approximate I y one half of those benefits a I ready exist in 
the City due to the location of the 49er Training Center in the City. KMA determined that the stadium could 
produce a direct benefit to the General Fund of approximately $650,000 per year. Additionally, KMA 
analyzed alternate development scenarios for a IS-acre site comparable to the proposed stadium lru1d 
footprint. This economic analysis contained in the DISCUSSION section of this report. 

Return on Investment 
The return on investment for a stadium project is a positive $19 million (net present value-NPV) for the 
City's General Fund over the 30-year life of the stad iLLm lease for a project sited on+ IS-acres of City-owned 
13Jld. The return on investment for the Redevelopment Agency is calculated as a negative $90 million (NPV) 
over a 30-year period. It should be noted that Redevelopment Agencies are established to invest tax 
increment monies in infrastructure, off-site improvements and projects thai enhance the ability and 
opportunity for businesses to site in a particular geographic area of a community. The City's Convention 
Center was financed with RDA monies as well as the Youth Soccer Park and the Santa Clara Banquet 
facility. The stadium is proposed as a publicly owned and operated facility, therefore it would be appropriate 
to consider tax increment as a fin3Jlcing source. This would be one of the largest investments made by the 
City's RDA for a public project. There is additional information on project return on investment in the 
DISCUSSION section of this report. 



Subject: F.nd10gs from !he Feasibility Study for a Proposed San Francisco 49ers Stadium 
Date: January II, 2008 
Page:5 

The proposed 49ers financing request does not follow the City's traditional ground leasing methodology of 
bidding a City-owned parcel to interested developers, accepting the highest offered land lease payment and 
having the lessee build and own all improvements on the property. If Council chooses to proceed beyond the 
feasibility study, the City should seck a ground lease payment directly to the General Fund for the stadium to 
produce a higher return on its financial investment and land. 

Housing Set-Aside Funds 
RDA bond financing requires modifying the Council's current 30% housing set-aside policy for low-and­
moderate income housing to 26% on average over the next nine years. Tllis results in a $5 million net 
reduction in housing funds, from a total of $203 million to $198 million through the remaining life of the 
RDA (2026}. This equates to a reduction of approximately 53 to 74 low-and-moderate income units. It 
should be noted that Council adopted the discretionary additional I 0% housing program in fiscal 200212003 
and it remains today as one of the most aggressively funded housing programs in the county. Few cities 
choose to fund their low-and-moderate housing programs beyond the 20% statutory requirement. There is 
additional information on the low-and-moderate income housing program in the DISCUSSION section of this 
report. 

SB 211 Pass-Through 
Redevelopment Agency bond fmancing will require an SB 211 amendment to the RDA plan, which triggers 
the pass-through of tax increment (property tax) to school districts and other participating taxing agencies. A 
stadiwn project, or any other new project the Council might choose to pursue in the North Bayshore RDA, 
would accelerate the payment of tax increment to other agencies, and for basic aid school districts such as the 
Santa Clara Unified School District and the County Office of Education, it would increase the amount of tax 
increment they might otherwise receive. If there were no stadiwn project, or any other new RDA project. 
there would still be an amount of tax increment returned to these taxing agencies, primarily in the last few 
years of the RDA ·s life (2020 through 2026). The net present value of the RDA tax increment to all tax 
receiving agencies would be approximately 23% higher without a project than with a project. Additional 
information on SB 211 Pass-Through is contained in the DISCUSSION section of this report. 

Cooperation Agreement 
A Cooperation Agreement was created between the City and RDA in 2000 to repay the City for 41-acres of 
City-owned property purchased by the Redevelopment Agency. The RDA uses lease revenue from existing 
North Bayshore Area ground leases to make payments to the City for the land. When tax increment is 
available it can also be used to accelerate payment of the Agreement To date, all available tax increment has 
been committed to the housing fund and outstanding RDA debt obligations. It was projected that over the 
next approximately I 2 years there would be sufficient tax increment to accelerate Cooperation Agreement 
payments to the City. Using tax increment instead, for stadium financing or any other major project, will 
take away the ability for accelerated payments to the General Fund under the Cooperation Agreement (an 
opportunity cost), but the General Fund will be fully reimbursed for the Cooperation Agreement over an 
extended period of time from long-term lease revenues. There is additional comment on the Cooperation 
Agreement contained in the DISCUSSION section of this report. 

Cost Overruns 
The stadium proposal as presented by the 49crs includes an aggressive schedule to meet a 2012 NFL season. 
Construction cost estimates are based on a 2012 end-of-construction date. The 49ers have stated that they 
will assume any cost overruns for a project delayed one year, to 2013. The responsibility for cost increases 
beyond 20 I 3 remains an unresolved issue. Additionally, there is the possibility that the $42 million, 1,800 



Subject: Findtngs from the fl'asoboluy Srudy for a PropoSl'd San Francisco 49ers Stadium 
Date: January II, 2008 
Page:6 

space, publicly funded parking garage will need to be enlarged to a higher parking count, dependent on 
shared parking ability between the Theme Park and the stadium. The $42 million garage cost estimate was 
completed in 1998 and may not be sufficient to deliver needed parking with current cost of construction. 
These two potential issues, and any other project cost overruns that may arise from such a complex project, 
cannot look to the City or the Redevelopment Agency as a source of funding. The 49ers must be responsible 
for any and all costs beyond the City!RDA proposed investment of$136 million. 

Additional Consultant Funding 
If Council selects either Option 2 (continue the Feasibility Study to resolve Cedar Fair issues) or Option 3 
(move to preliminary negotiations to create a non-binding term sheet agreement while continuing to resolve 
Cedar Fair and other issues), it will be necessary to provide additional consultant funding to proceed. Tf 
Council selects one of these two options, staff would return to Council with a proposed budget. To date, 
$500,000 from RDA funds have been spent for consultants supporting City staff in the feasibility analysis. 

RECOMMENDATION: 
Starr recommends that Council/Redevelopment Agency: 

L Detennine that the Feasibility Study is completed and indicates the proposed 49ers stadium project to 
be feasible, but with many outstanding issues requiring resolution in the next phase of negotiations. 

2. Determine that the project is feasible only if the City, including its Utility Funds, and the 
Redevelopment Agency do not exceed S 136 million in City/Redevelopment Agency funds and 
resources. 

3. Refer to the City Manager to proceed to negotiate an Exclusive Negotiating Rights Agreement with 
the San Francisco 49crs to enter into preliminary negotiations for a determined period of time 
resulting in a Tem1 Sheet Agreement that would memorialize key understandings. obligations, 
responsibilities and financial commitments between the City and the 49ers. The Term Sheet 
Agreement would be a non-binding Agreement that will allow the Council to detennine if they wish 
to proceed furU1er to negotiating a lease that would address stadium construction and operations 
issues. The Exclusive Negotiating Rights Agreement would return to Council for approvaL 

4. Refer to the City Manager to continue discussions with Cedar Fair and the San Francisco 49crs to 
resolve issues pertaining to the proposed siting of the stadium and other Cedar Fair concerns. 

5. Refer to the City Manager to return to the January 22, 2008 Council meeting with a recommendation 
on the type and timing of a ballot measure for a San Francisco 49ers stadium in the City of Santa 
Clara. 

6. Refer to the City Manager to develop a proposed consultant budget for continuing staff support for the 
next phase of the stadium project and return to Council/Redevelopment Agency. 

Ron ld E. Garratt 
Assistant City Manager 

APPROVED: 
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Documents Rel111ed to this Report: 
I) Exhibii /-Aerial Map of tire North Bayshore Redc-.'1'/opmerrr Area 
Z) Exhibit 1-Grndmg Principles Adopted by Cowrcrlto Drrectthe Feasrbiltty Swdy 
3) Exhrbit 3-Summary of tire 49ers Stadium Proposal ro rhe City o[SantlJ Clara 
4) Exhibit4-Summary of FelJsibilrry Smdy Issues 
5) Exhibit 5-Cetltll' Fair Leifer to City lo fmrager dared Ja/IUnl)' I 0, 2008 
6) Exhibit 6-Ciry Manager's Leifer to Cedar Fair d11ted Janu01y II , 2007 
7) E.thibit 7-Summllry of Projected Economic Bl!ltejits wlrhintlre Ciry 
8) Exhibit 8-Esrimated Timeline for Stadium Construction and Financilrg (Oitly referenced 111 Exhibit 4) 

DISCUSSION 
Exclusive Negotiating Rights Agreement 
lfthe Counci l chooses to go forward with the staff recommendation to commence preliminary negotiations, it 
is the recommendation of staff that those negotiations be carried out pursuant to an Exclusive Negotiation 
Rights Agreement or ENRA. It would be the intent of the staff to present a proposed ENRA to the City 
Council and Redevelopment Agency for consideration at a future City Council meeting. 

The ENRA will provide for a period of exclusive negotiations with the 49ers for possible development on a 
portion of the Cedar Fair parking lot area. The first tasks or milestones to be undertaken under the ENRA 
will be: 

• Negotiation of Term Sheet. The teml sheet would set out in writing all of the key financial and policy 
points regard ing the construction and operation of the stadium. The tem1 sheet would also serve as a 
road map for preparation and negotiation of the transaction agreements. For example, the term sheet 
would describe the expected 49crs commitment to various terms such as covering construction cost 
overruns and operating costs for the stadium. Likewise, the term sheet would describe the expected 
City, Redevelopment Agency and Stadium Authority commitment to various temts such as relocation 
of the substation and expenditure of the $42 million proposed for a parking stn1cturc. 

• Resolution of Cedar Fair Issues. The City, Redevelopment Agency and the 49ers \vould work 
cooperatively to resolve the issues raised by Cedar Fair's December 14, 2007 letter. 

• Initiation of ElR Process. The City would begin the work ro prepare the EIR for the stadium project. 
The 49crs will cooperate in the ErR work, and pay all of the City's costs for preparation, review and 
processing of the ElR. 

The ENRA will also have an "off ranlp" that allows the City or the 49ers to terminate the negotiations after 6 
months if there is no agreement on key points of a tenn sheet or unforeseen insurmountable obstacles to 
accomplishing the project prevent agreement on a term sheet. 

If there is agreement on the term sheet, then the parties would move forward with preparation and negotiation 
of the agreements for financing, construction and operation of the stadium. The parties would also go 
forward with various other tasks described in the next paragraph that will need to be accomplished prior to or 
at the same time as the agreements are approved. The period for these tasks would extend for an additional 6 
months. 

The ENRA will contemplate a number of other tasks necessary for the project including preparation and 
processing of planning applications for the stadium, preliminary planning for the substation relocation and the 
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parking stmcture constmction, formation of the Stadium Authority, and further work on fmancing for the 
stadium including the fonnation of the hotel Mello Roos district. 

Lastly, the ENRA will make clear that the City and the Redevelopment Agency have not legally committed 
to going forward with the stadium project or to any particular terms for the stadium project. That legal 
commitment can only come after issues with Cedar Fair have been resolved and the agreements for financing, 
construction and operation of the stadium have been prepared and approved by the City Council. 
Redevelopment Agency and the Stadium Authority after public hearings and meetings to consider those 
agreements. 

Great America Theme Park 
The concept of a theme park came about in the early 1970' s. The City Counci l at that time was interested in 
developing a tourist/visitor amenity in what was then an agricultural area of the City. Tbe Marriott 
Corporation broke ground for a park in 1973 and owned and operated the park through the early 1980's. By 
the 1980's business park development was taking off in Silicon Valley and Marriott indicated its interest in 
redeveloping the land from a Theme Park to some fonn of officelcommercialliudustrial development. In 
order to maintain the amenities offered by tl1e Theme Park, the City's Redevelopment Agency purchased the 
park land and all of its assets in 1985 and contracted with Kings Entertainment Company to operate it. Kings 
Entertainment was given an option to ground lease the land and purchase the improvements and they did so 
in 1989. ln 1992, Paramount Parks acquired Kings and the ground lease was assigned to Paramount. In July 
2006, Cedar Fair Enteo1ainmen1 Company acquired the assets of Parammmt Parks and was assigned the 
ground lease. 

Cedar Fair operates the Park under a 50-year ground lease (commenced in 1989) with a base term expiration 
in December 2009 and 3 option extensions of an additional I 0 years each, for a total tenn to 2039. The base 
rent under the ground lease is $5.3 million annually, plus 5% of gross revenues in excess of $56 million up to 
$100 million and 7.5% of gross revenues in excess of $100 million. The debt assumed by the RDA to 
purchase the Park was retired in December 2005 and all ground lease revenue goes directly to the General 
Fund. In addition to ground lease payments, the Theme Park contributes significant economic vitality and 
diversity to the North Bayshore Area, bringing visi tors to area hotels and restaurants and creating a 
synergistic business opportunity with the City's Convention Center located just north of the park. The direct 
economic benefits of the Theme Park are listed as follows. These numbers do not include overall economic 
benefits to the Santa Clara community: 

Annual Base Ground Lease Rent (to General Fund) 
Percentage Rent - average of past 3 years (to General Fund) 
Sales Tax -in excess of (to General Fund) 
Transient Occupancy (Hotel) Tax - fiscal 2006/2007 (to General Fund) 

Subtotal- General Fund Annual Economic Benefit 
Property Tax - fiscal 2006/2007 (to Redevelopment Agency) 

Total- Armual Economic Benefit 

$5.300,000 
180,000 
200,000 
120.000 

5,800,000 
1.100.000 

$6,900.000 

The City received a letter from Cedar Fair on December 14, 2007, expressing their commitment to U1c 
continued operation of Great America in Santa Clara. Cedar Pair expressed their concerns over the negative 
impacts the 49ers stadium may have on the Park and expressed an offer to continue in discussions with the 
City and the 49ers in consideriug an alternate stadium location on the overflow parking lot. A leuer was 
received from Cedar Fair on January 10, 2008 (Exhibit 5) expressing their disappointment at not having heard 
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from the City or the 49crs since their December 141
h letter was sent. Cedar Fair wants to make clear tbeir 

position for the January 15, 2008 Council deliberation: 

• Cedar Fai r is completely opposed to locating the proposed stadium in the main parking lot. 
• Cedar Fair would consider agreeing to locating tbe stadium in the overflow parking lot 

(alternative site), but only subject to the conditions stated in their December 14th letter. 

Staff has responded to Cedar Fair by letter (Exhibit 6). It was staff's perspective that a discussion with Cedar 
Fair on the conditions in their December 14111 letter should wait until after the Council's January 151h 

deliberation on the stadium Feasibility Study. If Council chooses not to proceed further with the stadium 
project on January 15'h, there would be no need for further discussions with Cedar Fair on the stadium 
project. Certainly, if Council chooses to go forward into preliminary negotiations with the 49ers, Staff will 
proceed to arrange a meeting schedule with Cedar Fair and the 49ers. 

Economic Analvsis of Alternative Development Proposals 
AI the June 5, 2007 "Committee of the Whole" meeting, Keyser Marston & Associates (KMA), the City 's 
fiscal and economic consultant. presented a hypothetical comparison of the proposed stadium project's direct. 
indirect and induced economic benefits against a Class A office building project's direct, indirect and induced 
economic benefits, sited on an approximate I 5-acre footprint (the land area the stadium will require). Given 
1he entertainment/retail/tourist theme in the general area of the Convention Center and Theme Park, KMA 
expanded their analysis to include the direct, indirect and induced economic benefits of a hypoUJetical retail 
center on 15-acres. 

The June 2007 evaluation of the 49ers economic consultant, Convention Sports and Leisure (CS&L) 
economic benefits study by KMA included a comparison of the benefits generated by the stadium to benefits 
achievable with a Class A office project on the same 15-acre City property. The comparison addressed one 
of the key findings identified in the sports economics literantre: that stadium economic benefits should be 
evaluated in comparison to benefits achievable with alternative uses of public resources. The comparison 
was also designed to provide context to evaluate the magnitude of the stadium benefits against those of a 
more familiar land use. An office project was selected for comparison because it is likely the highest and best 
alternative use for the site from a real estate perspective. 

In reviewing the comparative analysis, Council expressed interest in a project type more consistent with the 
general area's tourism/entertainment designation. A second alternative for comparison has been analyzed by 
KMA: an cntertaimnent-lhemed retail center consistent with the vision for the area. The concept is a retail 
center designed to capitalize on the presence of the theme park, convention center, hotels, and office workers 
in the area. The comparison to the retail I entertainment use and previous office I highest and best use 
alternative is summarized below. There is no specific proposal for either the retail or office alternatives and 
no feasibility analysis has been completed; therefore, both comparisons are hypothetical. These alternatives 
would likely only occur with the initiation and I or cooperation of Cedar Fair. 
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Previous 
"Highest and Best Use" 

City of Santa Clara RctaiV Comparison: 
Benefits Entertainment Use Class A Office 

(2007 doUars) Stad ium on Stadium Site on Stadium Si te 
Building Area Stadium 150,000 SF 650,000 SF 
Economic Activity $41 M S56M S360M 
Employment (FT) 515 710 2,340 
Personal Earnings $17M $23M $160M 
Including d~rcc1, mdireel, and induced bencfilS c•cepl for !he "h1ghes1 and best use" companson based on direct benefits only. 
Stad1um b<nefilS were scpara1ed from lr.lming fac1h1y benefilS per KMA memo daled June l, 2007. 
See ExhJbJI 7. 

Direct benefits include the gross revenues, employment and payroll of the business. Indirect impacts are 
associated with businesses down the supply chain from the business experiencing the direct impact. Office 
tenants, as an example, might also employ contracted services like accounting and legal or other suppliers. 
lnduced benefits are the household expenditure impacts of direct and indirect employees, when the 
employees and contracted service support employees spend their earnings in the local economy. 

Economic benefits generated by a retail / entertainment project on the stadium site are approximately 35% to 
40% greater than the stadium and are 15% to 30% of the office alternative due to factors including lower 
development intensity and lower average economic activity and earnings per employee with retail in 
comparison to office. 

The alternatives arc assumed to be constmcted on the same 15 acres as the proposed stadium. As with the 
stadium, it is anticipated that the contemplated parking garage would be required with both alternatives in 
order to provide replacement parking for Cedar Fair. Parking for the uses is assumed to be on-site. Unlike 
the stadium, public infrastmcture costs beyond replacement parking are anticipated to be minimal with the 
alternatives. Both alternatives would be anticipated to pay ground rent to the City in consideration for a long 
teon lease of the site consistent with City practice. 

Benefits associated with the retail I entertaim11ent use were estimated using a similar methodology and the 
same JMPLAN (a proprietary econometric model) multipliers as applied by CS&L for the visitor retail 
spendmg component of their analysis. For the office building, applicable IMPLAN multipliers were not 
provided by CS&L, so direct benefits were estimated using a rough but conservative altcmative approach. 
Direct employment was estimated based on employment densities typical of office buildings. Estimated 
office employment has been converted to full time for comparison purposes (from full and part time as 
previously presented) using the same 90% full time equivalent factor recoromended by CS&L. Personal 
earnings were estimated based on an assumed average annual compensation. Economic activity was 
estimated based on ratio of payroll to gross receipts derived from the 2002 Economic Census. 

Compensation of employment generated by tl1e stadium and retail I entertainment uses is estimated at 
$33,000 and S32,000 per year respectively (average annualized full time compensation). Amounts were 
computed from projected personal earnings and the number of full time employees. For the office project, 
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average compensalion was assumed 10 be approximately $60,000 per year on average (the average includes 
some part lime workers and is equivalenllo approximately $68,000 on an annualized full time basis). 
Economic benefits of the stadium expressed annually and in terms of net present value over the proposed 30 
year lease term are shown in Exhibit 7. 

Return on Investment 
An analysis of return on investment from the stadium to both the City and Agency was completed by KMA 
and described in the agenda report for the December 18. 2007 meeting of the "Committee of the Whole". 
The analysis compares projected revenues genera1ed by the stadium over the proposed 30-year lease tem1 to 
the cost of investing 100% of the City and Agency resources identified in the feasibility study. The results of 
the return on inveslment analysis are summarized in the table below. For comparison purposes, all amounts 
are expressed in terms of nel present value. 

Projected City I Agency Return on Investment City of Redevelopment 
Net Present Value in FY 2007-08 Santa Clara Aeencv 
Revenue Generated by Stadium $38 Million $10 Million 
Investment ofFeasibi1ity Study Funding Sources $19 Million $100 Million 
Return on Investment S19 Million ($90 Million) 

As shown in the above table, the projected return on the City's investment is $19 million over a 30-year 
period. Revenue to the City is projected to total $38 million and includes projected property taxes, Stadium 
Authority distribution of net profit from non-NFL events, sales tax. property tax in-lieu of vehicle license 
fees, and transient occupancy taxes. The City investment is the cost to relocate the utility substation of S 19 
million (520 million cost in FY 2008-09 converted to net present value in FY 2007-08). 

The projected return on the Agency's investmcm is a negative $90 million. Revenue to the Agency is 
projected to total S I 0 million and consists of tax increment generated by the stadium. The Agency 
investment includes the $116 million in resources identified in the feasibility study discounted to $100 
million in present value terms (investment occurs over a 5 year period). 

Citv's Housing Program 
Since the establishment of the Housing Programs Fund in 1990, the Redevelopment Agency has appropriated 
over $109 million in funding assistance for programs and projects that increase, improve and preserve 
affordable housing for low-and-moderate income households. These funds have assisled or will assist in the 
development of over 2,171 new housing units and the acquisition/rehabilitation of over 707 units of existing 
housing for low-and-moderate income households. These assisted UJlits have provided affordable housing 
opportunilies to over 2,403 low-income households and over 492 moderate-income households. These 
housing programs include funding for mortgage financing for ftrSt-time homebuyers, housing rehabilitation 
loans for homeowners, development of affordable senior apartments and funding to assist the Santa Clara 
Unified School District in the development of affordable teacher housing. 

In addition io the above programs, in 1999 the City became a founding contributor to the Housing Trust of 
Santa Clara Counry. The Housing Trust is an investment pool in which private corporations and public 
agencies participate, assisting in the creation of a revolving loan fund and grant program for the development 
of affordable housing within Santa Clara County. The City, through its Redevelopment Agency, contributed 
$250,000 initially to the Housing Trust, and in fiscal 2000/200 I, contributed an additional $250,000. The 
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City's contributions were specifically focused in creating housing opportunities for low-and-moderate income 
households in the City of Santa Clara. More recently, in fiscal 2005/2006 through 2007/2008. the City has 
participated in the I lousing Trust's Phase LIJ Capital Campaign. contributing $250,000 in each of three 
consecutive fiscal years to support the Housing trust's programs for first-time homebuycr loans, multi-family 
rental housing projects, and homeless and special needs projects. Overall, the City, through its 
Redevelopment Agency has contributed Sl.250,000 to the Housing Trust since the endowment fund's 
inception. 

SB 211 Amendment - StatutorY Pass Through ofT ax Increment 
An SB 211 amendment to extend the RDA's ability to incur debt through 2016 is required to move forward 
with a stadium or any other new project requiring an infusion of tax increment. The requirement to adopt an 
SB 211 amendment has been addressed previously including in the staff report for the December 18, 2007 
Committee of the Whole. Adopting an SB 211 amendment triggers payments to otber taxing agencies 
including the schools, County, City, and others. The amount and distribution of these payments has been 
previously presented. However, previous presentations did not include an analysis of required payments in 
comparison to tax increment projected to revert to the taxing agencies if no SB 211 amendment were adopted. 

The Agency can only collect tax increment to the extent required to repay outstanding indebtedness and 
without an SB 211 amendment, no new debt can be incurred. The Bayshore North Redevelopment area is not 
projected to require all available tax increment to repay currently outstanding debt. Therefore, $128 million 
(NPV) in tax increment otherwise available to the Agency is projected to revert to the taxing agencies. 
Reversion of tax increment is projected to begin in fiscal year 2019-20 and continue through the 2026 tax 
increment limit. This estimate is based on the previously presented "planning scenario'' projection and 
assumes interest on the Agency's debt to the City under the Cooperation Agreement will continue to be 
calculated consistent with current City I Agency practice. The table below shows payments to the taxing 
agencies after an SB 211 amendment compared to revetted or non-collected tax increment without an SB 211 
amendment. 
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Projection of Pass Through Payments I A. B. 
Reverted Tax Increment With SB 211 NoSB 211 

(Sl\1illions) - Net Presen t Value Payments Rel'erted T! 

Local Agencies 
County SL6.0 $22.0 
City $4.5 $12.3 
Santa Clara Unified School District $68.6 $46.9 
County Office of Education $7.6 $4.9 
West Valley Mission Community College $2.9 $0.0 
SCV Water Disrrict SL.2 $2.7 
Other Agencies SO. I S0.3 
Voter Approved Over-rides so.o $5.5 
Subtotal- local agencies $101.0 $94.6 

State 
ERAF and offsets to State funding for schools $2.7 $33.0 

Total $103.6 $127.6 

c. 
Difference 

($6.0) 
($7.8) 
$21.7 
$2.7 
$2.9 
($1.5) 
($0.2) 
($5.5) 
$6.4 

($30.3) 

($23.9) 

Note: The community college d•stnct does not efTecuvcly retain all revenues allocated based on State funding formulas and 
CRL 33607.5. The community college d1sttict is not currently "basic 01d". Amounts not rctatned by the college dostnCIGrc 
.ncluded wode1 ERAF and offSCis to Stott fwodmg for school._ Vot<r oppro'...S O\'<r-ridcs mcludc County rctlrcmont and 
SCV water diStnCIIcvocs m excess of the t•t. t"' rate appro'...S pnor to 1989 All figures arc dos.:ounted to FY 2007..()8 usong 
Q 6% discount rate. Amounts do not add due to round1ng. 

The Agency is projected to collect $24 million more tax iJJCrcment with an SB 21 L amendment than without. 
Property tax revenue to the City is projected to be $8 million lower with SB 211. Considering bolh City and 
Agency, the net financial benefit of an SB 211 amendment is estimated to be S 16 million. 

The projected net impact to the County, schools, and other jurisdictions is also shown. Amounts renected 
under "ERAF and offsets to State funding for schools" offset funding which would otherwise have been 
provided by the State pursuant to school funding formulas established under State law. 

Cooperation Agreement 
Agency debt to the City under the Cooperation Agreement is repaid with Agency revenues not reasonably 
needed for redevelopment purposes; therefore, Agency payments to the City would be affected by the 
decision to move forward with the stadium or another project requiring an infusion of tax incremem: 

• Without a new project requiring tax increment, the Agency is projected to have approximately $75 
million (NPV) in tax increment which will not be needed for other redevelopment purposes and would 
therefore be available for repayment to the Genera l Fund. 

• With the stadium or other major new project(s) which maximizes the use of Agency tax increment for 
redevelopment purposes, tax increment is not available for repayment to the General Fund. 
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The opportunity cost to the General Fund of using all available tax increment for redevelopment purposes is 
approximately $75 Million {NPV). Lease revenues continue to flow to the General Fund and the Cooperation 
Agreement debt is projected to be fully repaid in either case. With no new projects the debt is projected to be 
repaid in FY 2019-20. With a new project(s), the debt is projected to be repaid at a slower rate (preliminary 
estimate of 7-10 years) afler the expiration of the RDA in 2026. 

The language in the Cooperation Agreement reads: 
"Section 2. Considera6on 

a. Agency agrees to make payment(s) toward the Property Value to the City for Agency's 
purchase of Property from City from any Agency source of funds when and as available to the 
Agency and not reasonably needed for other redevelopment purposes. Said sources(s} of 
funds include, but is not limited to, land sale proceeds, ground rent payment, Bayshore Not1h 
Redevelopment Project tax increment funds and any other funds of the Agency legally 
available for such purpose, in a principle amount of money equal to $101,000,000. Said 
SIOI,OOO,OOO amount shall bear interest at the highest rate of interest allowable by law from 
the date of the City's conveyance of the Property to the Agency until paid. The indebtedness 
of the Agency to the City created by this Section 2.a. is explicitly subordinate to any pledge of 
tax increments to the bond holders of any tax increment bonds which have been or may be 
issued by the Agency." 

The land value was detennined by a licensed rea l estate appraiser in 2000. The Cooperation Agreement 
contemplated the opportunity for a future project in the North Bayshore Redevelopment Area. The 
Agreement was not intended to foreclose consideration of a new project(s). Without the proposed stadium 
project, the City would receive payment for the land sooner. if tax increment in any year is available after all 
superior obligations (debt service) have been met. Under either scenario, land lease payments from North 
Bayshore ground leases will eventually satisfy the Agreement, however, under all scenarios, land lease 
payments continue to be paid regardless. 



Site Map 
North Bayshore Redevelopment Area 



Exhibit 2 

CITY'S GUIDING PRINCIPLES 
49ERS STADIUM IN THE CITY OF SANTA CLARA 

l. No use or obligation of General Fund monies. 
2. Maintain integrity of all City funds per Charter. 
3. Maintain Council's existing Industrial to Residential 

Conversion Policy. 
4. No tax increase effecting residents, businesses or 

ratepayers to fund a stadium. 
5. City Manager responsible for negotiations under policy 

direction of Counci l. 
6. Team owners/employees must be directly involved in 

negotiations. 
7. Cedar Fair must agree to and cooperate with any stadium 

proposal on their leasehold property. 
8. The stadium should cause no financial loss from existing 

Cedar Fair lease payments. 
9. Stadium proposal must undergo a visible, public process. 
10. Stadium project would be subject to City-approved zoning 

and entitlements and CEQA review process. 
11. The stadium should ensure a synergistic relationship with 

surrounding development. 

Adopted January 9, 2007 
Santa Clara City Council 



City Summary of 49ers Request 

Team Proposal to Finance the Stadium 

Financing Conlllclerationo 

Two MaJor Segments 

I 
r I 

On-Going Operations 
Construction (On• Time On I~ 

Ravenuoa and Expenses of NFL & 

Stadium Authority, RDA. 49ers, & NFI Non-NFL Evanto 

49ers Expense Reimbursemant 

10 

City Summary of 49ers Request 

Total Estimated Cost of Project 
Estimate as of Aodl 24 Considerations 

Stadium $854 Million• exduel6 finance cos1s 

Parking Garage $42 Million 
or more 

Utility Substation $20 Million 

Relocation 
Total $916 Million 

Oty has obli9ab0n to cedar Fair undu 
exlsbng Theme Pari< lease to ptovlde 
paf1ang. Cost estimate 7 years Old; 
location & me TBD; may be increased 
to meet oblogaliOnS ro Theme Pori< and 
C<xwenbon c.nttr Comolex. 
Proxfmlty to stadium creates safety, 
securily, and ')'Stlom relllbllty c:DI'oC8TlS. 

11 
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City Summary of 49ers Request 

Proposed Funding of Construction Costs 

49ers and NFL 

Stadium Authority 

City I RDA 

- For Stadium 

- For Parking Garage & Substation 

Total 

City Summary of 49ers Request 

S363 Million 

S330 Million 

$160 Million 

S62 Million 

$222 Million 

$916 Million• 

12 

Responsibility for Construction Cost Increases 

> Team responsible for Stadium Authority 
construction cost increases 

> Request City I Agency be responsible for 
cost increases on parking garage and 
substation 

13 



City Summary of 49ers Request 

Team Proposal to Finance the Stadium 

Financing Considerations 
Two Major Segments 

I 
I 

On-Going Operations 
Construction (One Time Only) 

Revenues and Expenses of NFL 
Stadium Authority, ROA, and Non-NFL Events 

49ers, and NFL 49ers Expense Reimbursemen 

City Summary of 49ers Request 

Funding of Stadium Operations 

J;. Self Funded by Revenues Dedicated to SA 
(rent payable to SA, concessions, parking, 
admissions tax, naming rights, non-NFL 
events, expense reimbursement from Team) 

J;. Operating deficits (if expenses exceed 
revenues) are funded by the Team 

• One exception: City to fund net loss from 
unprofitable non-NFL events if occur; 
projected funding source is profitable 
events. 

14 

15 



City Summary of 49ers Request 

City Participation I Revenue Sharing 
NFL Events 

- Potential sharing of excess cash flow to Oty through 
proposed •waterfall" formula 

- Projections show no excess cash flow to City of any 
significance 

Non-NFL events 
- 50% of profit to City from profitable events 
- Minus 100% of losses to City if unprofitable events 

occur 
- $24 Million* to City projected 

* Net present value discounted at 6% per year to 2007..()8 16 



NO. FEASIBILITY STUDY ISSUES 

1 Potential Clty Financing {Ente<prise Fund). 
A. Tasman Subslabon relocabon 

$20M 

l Potential Redevelopment Agency Financing: 
A. Pili1<Jng garage 

$42M 

8. use or future !ax increment 
$74M ldenbfied but not CIOIM1itte<1/ 
$160M requested in tne 49ers stadium proposal 

c. Use of OpUonal !0% housing set·aside funds 
{Included in B. above) 

3 Potential Private Sector Financing: 
A. Mello Roos Facilities Tax ()jslrict 

$35M 

SUMMARY OF FEASIBI UTY STUDY ISSUES EXhibit 4 
FEASIBL£ 

Yes 
Yes WI ConditiON 

No 

Yes 

Yes wiCortd. 

Yeswlcond. 

Yes w/Cortd. 

Open 

CONFORMS 
TO CITY 

GUIDEUNES 
{Exhibit l ) 

Yes·2 

COMMENTS I CONDMONS I UNRESOLVED ISSUES 

While lhe substabon we>Ud not hiM! been sdleduled for ~t for some penod d ume, tt we>Ud 
typocally have been renovated on tne current sfte. The Site has potenHal for a future development 
Opportunity and It might be relocated. 

P89'1 1 

Yes· I Proposed garage Mded from Redevelopment~ {RDA). Initial garage financing intended to SOJpplement 
CorwentJon Center pa<1c1ng needs. The new purpose d lhe gatage includes Theme Patlt replacement 
par1ung needs. S1ze and loclltion or garage need to be determined and lhe budget for tne garage may be more 
than tne $42M available. RDA contribution Is capped at $42M. Garage design C06lS Incurred by the City for 
a south·of· Tasman garage Should be reimbursed by tne 49crs If a stadium project does not go forward. 

Yes• I Tax Increment (TI) cannot be used for general oty ~It Is dtrected to development opportunities in 
tne 9fl091aphtc boundaries o1 the NoJ1h 8ilyshore ~Area. A future bond issuance from n 
creates a pass·through ollltgation to tXher agencies. The scheduHng d lhe publldy funded portion 

of the stadium construction nnanong remains an open issue for resolution. Add1Uonally, the repayment 
schedule for the Cooperation Agreement Is Impacted. 

see comment While there Is no Guideline that addresses HOusing Set·ASide funds spedfteally, the use or these funds 

Yes-! 

for stadium construcbOn does not CDnform to OlCisiJng Cooool policy {renewed annualy) ol seWng aside an 
opbonallO% in addition to tne maooated 20'11> requirement. on average, lhe annual set·aside would be 
reduced from 30% to 26% through 2016, resulting in an aggregate $5M reductJon In low-to-moderate housing 
funds. This produces a tot<ll of $198M In hOusing set·aslde through the end of the Agency In 2026, rather 
than the $203M the full30% set·asfde would have produced. 

A Mello Roos (MR) Olsb1ct COUld be established by a 2/3<dS YCte or !he eight {8) partldpaong hotels in tne 
viontty of tne stadium. voung Is based on the land acreage or each hotel • one aae equals one vote. 
A room rate SIUrcharge Is equivalent to a 2% transient occupancy tax increase. All hotel guests would pay 
the Mello Roos SIUrcharqe on _ayear·round basiS· The 8 hotels have not yet voted on this Issue. 

4 Additiona l Financing Sources Considered But Not Recommended by Staff: 
A. General Fund or acldili<lnal Enterprise funding No No-1,2 Tasman~ relocabon we>Ud hiM! been an Electric Util1ty respouslbllaty, lr and when a de\'elopmeut 

oppt)rtlnty reqwred its relocaHon. beyond $20M Included In lA above 
8. Redevelopment Agency finandng beyond No No·2 The I)OSSible use of $116M of RDA funding Is the limit of tne North Bayshore RedevelOpment 

$116M induded in 2A, B and C above 

c. Grolrodleasang of avilllable Oty-owned parcels 

to provide a stadium funding souroe 

5 Effects of Redevelopment Bonding for Stadium: 

A. 58 211 Pass Through 

No 

Yes 

No-! 

Area. This limit was deveioped from a conservative, prudent tax Increment study conducted as a part of the 
stadium feasibility study. 
Oty-owned land is an endowment to tne cxmnul'llty and should be leased at its highest mat1<et value. 
Ground leaSe revenue c:ornp<1ses 10% of General Fund annual monies, and iS one of the few Oty revenue 
sources completely under tne control of tne Council, with no possibility of State lntervenbon. Available 
City land that is developed Should return mar1<et rate ground lease rent to tne Otv and the General Fund. 

not acldi essed Re-establishing tne capability of tne RDA to ISsue bonds wJI reqtire a portiOn ol tne annual tax Increment 
tn GuidelineS to be shared with otner tax>ng jurisdictions. AA exisbng and proposed RDA ollltgations can be met wil!l 

the residual taX Increment. RDA revenues are projected to be $24M (net present value-NPV) 
greater if an SB 211 amendment Is adopted because the RDA Is not otherwise projected to collect 
all available tax increment. Oty property taxes are projected to be $8M (NPV) less with SB 211. 



FEASI8I.E 
Yes 

lves w / Conditioru 
NO. FEASJBIUTY STUDY ISSUES No 
S Effects of Redevelopment Bonding for Stadium (Cont'd.): 

B. Cooperabon Agreement (CA) Yes w/Cood. 

6 Construdlon A nancing ($864M): 
A. Stadium Authonty (Public Agency) Financing ($330M): 

I . Admissions Fee Bo<lds Yes w/Cond. 

2. Naming Rlghts Boods 

3. Conc;esslonS, Corporate fol.lldong Par1ner5, 
stadium Builders ucenses, Pouring RJghts 

4. Construction Cost Overruns and/or 
Timing Delays 

5. Finandng Sdledule 

6. Rernbursetnent of historic costs to 49ers 

8. Team and NFL Anandng ($363M): 

Yesw/Cood. 

Yes 

Yes W/Cond. 

Yesw/Cood. 

Yes W/ConcL 

1. 49ers Financing Yes w/Cood. 

2. NFL Contribution Yes w/Cood. 

c. Oty Conb'lbution to Finandng ($136M) 

0 . Private Sector Finandng·Hocd Mello Roos ($35M) 
7 Construction Schedule: 

A. Construction Timing open 

B, Garage Design Costs Open 

CONFORMS 
TO CITY 

GUIDEUNES Page 2 
(Exhibit 2) COMMENTS I CONDmONS / UNRESOLVED ISSUES 

see comment The Cooperaoon ~og.-t was Sl.tlordlnated to a1 other RDA obligations to allow lhe Oty Counol to 
pursue addibonal de>idopment ., lhe North 8ayslloo e RDA if an opportl.rllty arose. The Cooperaoon AgJ eement 
will be fully paid by lease revenues from the RDA, but at a much slower rate than Wlthout a project. There •s 
an estimated $75M (NPV) opportunity cost to tne aty in USing RDA tax lnO'emcnt for a stadium rather 
than for repayment to lhe Oty. This opporturuty cost can be offsel. In part, by lease revenue to the 
General Fund from lhe 49ers for lhe stacloum land. 

Yes·4 Fee only applied to event attendees, not lhe general public. 49ers want to keep full ticket revenue after 
bonds are retired (25 years). Oty's reltlm COUld be improved by particpating In post·bond retrrement revenue. 

not addressed Unresolved as to disposition of naming rights after bonds are retfred (20 years). Potential to improve 
In Guidelines Otv's reiUm on orwescment by participating In post-bond rebrement I'IMnJe from naming nghls. 
not addl me d Formal negOOaoons would be required to determone opbmal allocatlon of av&lable revenue Slreams between 
In Guidelines lhe Stadium AulllOnty and the 49ers. 

Yes· l,2 The 49ers have committed to guaranteeing ally construction cost overrun from a one·year delay only. 
This Issue remains unresolved beyond a one·year construcbon delay. There can be no oonstructlon cost 
<>YerTl.WlS that become an oblogatoon of lhe Oty or lhe Redt\ elopment Agency. Oty/RDA proposed llnanang 
nasa a!ilang of $136M (ElcNbot 8). 

not addressed As mentiOned in 2.8. above, the ClJITent finandng schedule nasa greater proportron of public monies going 
In Guidelines to construction financing early, with lhe Team/NFL monies coming later. A more equitable distribution 

of lhe finance timing should be determined (Exhibit 8). 
not addressed The 49ers are requesbng reimbursement lhfcu9h Stadium Authority financong for costs 1llOJrTed In lhe 
In Guodelones de\ elopnoent d lhe Sladlum proposal and design work from 2005 forward. This concept can be 

considered in formal negotlatrons, but only for documented expenses related to a 5anta Cara stadium. 

not addressed Team proposes to form a limited liability company (LLC) as the finandng/partrdpating Interest In lhe 
in Guidelines stadium project. The Oty must be assured there is a stronger backstop beyond lhe LLC to ensure 

cost <>YerTl.WlS or other sogn~flcant issues that may arise in the negotiations process arrd/or during 
lhe term of the agreement. 

not addressed The previous NFL "G·3' pnogram for contributing to publlcally subsidized stadiums has expired. The 
In Guidelines City has received verbal guarantees from the 49ers that an equivalent "G·3" program woll be created to 

assist a Santa CLara stadoum financing. That program is not yet In existence. 
Refer to lA. and 2A.,8.,C. above 

Refer to 3A. above. 

Open·7,8 Attachment A Is a proposed tlmellne developed by lhe 49ers that results In a stadium completion 
for lhe 2012 NFL season. This schedule requires, among oCher Issues, that stadium construction commence 
prior to the comple!ion of lhe garage wlllcll may IJTC)aCl replacement part<ong. This is an issue that needs 
f1l'ther diSOJsslon woth Cedar Falf and therefore lhe schedule remaons open to modifiCation. 

Open-1,2 If a stadium pnoJea does not go forwand, any garage pro)«t design in the Great Amenlca parking lot 
would be a1><1ndoned and the original Convention Center garage nO<tn of Tasman would be pursued. 
The Oty snould be reimbursed for design costs If the garage Is not needed In lhe Great America 
parking lol. The location of lhe garage has not as yet been deten'noned. 



NO. FEASIBll.ITY STUDY ISSUES 
7 Construction Schedule (Cont"d)' 

c. COrlSirudiOn Cost Olierruns For Mr Reason 
8 Construction Sid Process: 

A. Contract to Lowest ResponSible Bidder 

B. 49ers prefer their selected General 
contractor to budd stacllum 

9 Cedar Fair Lease Compliance: 
A. Stadium Constructed In Main Pamng LOt 

B. Stadium Constructed on Overllow Paoong Lot 

FEASl8lE 
Yes 

'res w /Conditio"' 
NO 

Yes 

Yes 

Yesw/Cond. 

No 

Open 

CONFOilMS 
TO CITY 

GUIOEUNES Page l 
(Exhibit 2) COMMENTS I CONDmONS I UNRESOLVED ISSUES 

Yes· l,2.4 REfer to 6A.4. above. 

see comment Stalf recommends this approach as ot confonms to existing Oty Olarter proviSlons. Pre-qualification of bidders 
is an optlon and retains the competitive process that follows Oly Charter requirements. 

not addressed A ballot measure would be required to modify tile Oty 01arter to allow tile 49ers" desired contractor to be 
In Guidefones selected frx tile project. The 49ers ptOI)OSe to Bmit tile Charter modification to just tile stadium project. 

No-7,8 Cedar Fair has expressed !heir opposition to a stadium u>lheir main parldng lot, but have submitted a letter 
to tile Oty stating that they are wflllng to oontinue wtth dlsaJsslons focused on an alternate 
stadium location away from tllelr main lot. The location of the replacement parking structure remains an 
open questiOn as there are t!Yee possible locations, in tile main Theme Park lot near Tasman, In tile original 
~ plan from tile 49ers or nortih d Tasman on Stars and S!ripes onve. 

Open·7 ,8 Cedar Faor has indicated a wtllongness to oontinue conversation on tile J)OSSibototy of Slting tile stadium In 
the overftow parking lot along Centennial BOulevard. 

C. Location of Replacement Parking Garage Open Open·7,8 Cedar Falfs lease allows development of parklng lois subject to use criteria for replacement parklng. 
0. Staclium/Patldng Garage Construcllon Schedules Open Open-7,8 Cedar Fair has reasonable approval rights over the timing d construction as defined In tile lease. 
E. Stadium Location Consostent W.lh Entertlonment Yes Yes· II A major spor15 venue in lhe vk:lrity d lhe Convention Center, Theme Part< and area hotels should enhance 

Theme 1n lhls Area d lhe Norlh Ba)st>oo e tile synergistiC n!la~p on tile immediate area. 
10 Alternate Stadium Site In Overflow Lot: 

A. Use of Oty Property Available for Land Lease 

8. Moditlcation d 49ers Training Center Lease 

C. creation Of Access Roads/lnfrastJ\Icture to 
Proposed Stadium Site 

11 Stadium Authority and Stadium Operations 
A. Stadium Authority Cheated to Own and 

Operate the Stadium 

B. Stadium Authority Governance to Conform 
to L.ong·Held Otv Practices 

c. Oay·to-Oay Operations Managed by 
Experienced, Large venue (Stadio.m, Arena) 
Management~ 

Open 

Open 

Open 

Yesw/Cond. 

Yes 

Yes 

No-1 Three acres of the proposed 16-acre overfiow parking Jot IS not committed to Theme Park parking and remains 
unencumbered for future development and leaSe revenue return to lhe General Fund. It would be 
awopriate to seek an annual lease revenue return from lhe 49ers for tile used lhis property. 

Open-I A portion d lhe exJSting Training Center may be needed to make room for a stadium. The reveooe 

retum from lhe existing lease should remain Intact for lhe remainder ot the training center property. 

The existing lease may need to be amended to meet the site modoijcation. 
Open-1,2 Stadium r.nancing must pay for any Infrastructure modlfocatlons In vicinity d stadium, not lhe General FUnd 

nor lhe utiloty Funds. AS noted In 48. above, lhe Rede-.elaprroerit AQenCf has no additional capaoty to 
finance 11\fraslrucn.re rnodoflcabcns. 

Yes·l,2 Stadium Aulhonly (SA) would be created by a Joint Power.; Agreement between lhe City and the Redevelopment 
Agency. It would build, own and operate the stadium under a legal structure whereby only the Stadium 
Aulhonty, not lhe Oty or the Redevelopment AgenCf, Is responsible for aM debt and financing olllogatlons. 
The Oty-owned land tile stadium would be Sited on YOlO.Id not be subordo:lated to any finanong, nor would 
any olher Oty resources be subordinated to flllalleing or used as a bad<stop to financing. 

Yes·S The SA IVOuld be oomposed of Oly Council members w.lh the Oty Manager as Executive Director and lhe 
City Attorney as legal counsel. 

not addressed The SA must competitively bid lhe day·to-day operations ot lhe proposed stadium wltlllhe management 
In Guidelines i91!elllel ~ see1<1ng to share risk appropnate to tile responsiboloOes assumed. There should be an 

oppartunoty for profit-making non-NFL events In lhe stadium. 



FEASIBI.f 
Yes 

Yes wiCondlti""' 
NO. FEASIBIUTY STUDY ISSUES No 

12 Unresolved Construction Cost Issue: 
A. Pallong Gatage Open 

13 Stadium Ope rating Costs 
A. 49ers Guatantee All Stadium Operating Co6ts Yes wiCOC'Id. 

Except Thc!ie Co6ts Associated Wi1ll Non·NFL 
Events 

B. City Requirement to Cover Losses for Non·NFL No 
Events 

c. ExlstenOe of Suffiaent Reserves to Deal W•tll Yes 
Future Stadium C.pltal Expenditure RequiremMts 

D. Cost o( Stadium Demolition Open 

E. Cedar Fair letter Re: Control of Parldng Open 

Operations on Theme Park Lots 

14 Event Day Par1<1ng Operations 
A. Stad1um Authorlty Responsible to Manage Yes 

Event Day Parldng 

B. Parldng to be Created Through Contracts 
with Private Business Park Owners 

C. Cedar Fair Letter Re: Control of Parking 
Operatoons on Theme Parte Lots 

Open 

Open 

CONFORMS I 

TO CITY I 

GUIDEUNES Page 41 
(Exhibit 2) COMMENTS I CONDMONS I UNRESOLVED ISSUES 

Open The ongonar S42M garage was proposed for Ule ~ Center and scaled to provide apjli'O)Omatety 
1,800 par1ong spaces. The 49ers stadUn proposal calls for Ule garage to be used for ~ 
pal1<ing In one or two possoble locations, north of Tasman In front or the Tennis Oub and south 
of Tasman In Ule Theme Park's main lot, as contemplated In the existing lease with the Theme Pari<. It has been 
determined that more than Ule initial 1,800 parl<lng spaces are required for replacement parldng. This creates 
a need for aJli)<OXimately 600 additional spaces. on Ule north 101 (estimated at $i2.2M} and aiJilrOl<imately 
1,300 addotiona1 spaces. on the soulh lot (esomated at $25.9M}. As ernphaslled a nt.mber of timeS in this 
document, there is no additional available public funding. The parldng shortfall oould be alleviated by 

stadium design, creating additional parldng opportuni~es, or shared parking. 1'\Jrther discussion Is required. 

Yes-i,2,4 Tills Is a significant issue that must be documented to ensure that the City and the 49ers are very 
dear as to how the SA Wll be J> otected from any mst ISSUeS not COYered by NFL -game related revenue 
streams. 

No-1,2,4 As noted In 4A and B above, there Is no additional funding capaaty to meet losses from a stadium venue 
hosting non· NFL events. This stadium Is prlmarily for NFL events, and as such the 49ers should accept Ule 
j)OSSibihty of a reasonable delidt produced by a CO<ni!U1ity event. There Is also the possoboi•tv of sharing 
risk With the sta<ium opeta~or by management contract andfor pr'OV1de for the possiblity that the management 
oompany would provw1e a certaon nu-nber of community events. 

0pen·l,2,4 The 49ers estimate of ongoing capital maintenance appears generally reasonable, but more deta1ied 
analysis Is required, particularly for later year projected expenditures. 

Open·l,2,4 There Is no allowance In the 49ers proposal to take the stad1um down at the end ol the lease period. It 
is assumed the oost o1 demolition will be a oost factor for the sucxeeding project. Staff bel~e~~eS a mst 
allowance must be aeated for tills Item as demolition may be In the tens ol mlloons ol dollars at lease-end. 

Open Cedar Fai(s December 14, 2007 letter to the City emphasizes that all parl<ing spaces located 
on their contracted lots be under their control and operation. If this condition were met, it h<ls the potential 
to reduce revenue from event-day pasting from 19,000 spaces to u,ooo spaces. This would leave a 
par1ong avaliabii•ty 9iiP in the par1ong revenue pro)Octions pr'OV1ded by the 49ers in their Atl<ll 24, 2007 
proposal. The 49ers have guaranteed to o:MIJ' al ope~abous shor1falls from NFL events. Futher 
discussion with Cedar Fair is necessary. 

Open-tO It is assumed at this point In time that the Stadium Autllority would tum-key parking operations to an 
experienced contractor, responsoble for lot set-up, fee collection, lot secunty and 101 dean-up. Parldng 
revenues are a COf'll)Onent ol stadium Manclng, reQI.W1Il9 a parlong dis1nct be establiShed to prevent 
Independent par1<lng operators. 

not addressed Details of this contracting process have been explored by the 49ers on a preliminary basis and appears possible, 
In Guidelines but more research Is required. 

Open As noted In lJE. above, If Cedar Fair were to control au aspects of par1dng and revenue collection on their 
lots, non-NFL events could be partJaAarly ornpacted as Cedar fa.(s parldng spaces. wOOd be next to the stadiool 
and a pnme parlung location for attet Idees. ThiS Situation could reduce partong reveooe avatiable to the 
Stad•um Autllo<ity to offset operanng expenses. 



NO. FEASI BIUTY STUDY ISSUES 
-

15 Public Safety Event Day Operations 
A. Sladium Aulhonty Cost 

B. Public safety Joint Powers Authonty 

c. Fire and Paramedic SeMces 

16 callfomla Environmental Quality Act (C.EQA) 
Review 

A. Enwonmentall~ Report (BR) 

B. EIR Comple~on to Allow for a 2012 Stadium 
Opening 

C. Scope of ElR 

17 City of Santa Clara General Plan 

18 Stadium &allot Measure 

19 Feasibility Study Process 

FUSIBlE 
Yes 

Yes w /Condltioru 
No 

Yes 

Open 

Yes 

Yes 

Open 

Yes 

Yes 

Yes 
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' 

Yes· I Police, Fire and 9-1·1 ComrnuniCabons WIY be ..,rnblv>ed for al <OSts associated With stadutn events, sucll 
as traffic control, right"()( -way control, Sladlum secunty and medocal emergenoes. Other Oty de!)altments 
wtll also be responSible for traffic and street controls. 

Yes· I 

Yes· I 

A Pollee jOint powers authoMty (JPA) is being explored by the Oty between vanous ageocfes, 
the ciHes of Santa aara, San Jose and SUnnyvale, 11\e COunty Sheriff, VTA seculity, railroad security and 
11\e Hlghway patrol. SOmal¥ JPA's have been created in otl\er junsdictions for Similar stadium/arena projects. 

All costs would be rernbursed by the Stadium Authority. 
Staffing of fire stadons and paramedic units would be arranged tlvoogh exlsung oty resources with existing 
mutual aid agreements available as necessary. All costs would be reimbursed by the Stadium Authonty. 

Yes· IO oty must COfl1llete the BR process before commenang stadium conslruction and garage/s.bslatlon 
oonstructJon or approving any agreements which mandate proceeding with the project (e.g., lease, 
diSPOSition and development agreement, etc.) 

Yes· IO The current proposed Sdledule developed by the 49ers for a 2012 stadium opening Is very aggressive. 
The scheduling components need further study. 

Yes· IO BR Will examine enWonmental impacts of a stadium project and related projects sucll as a p;w1clng 
garage and SUbstation relocabort. 

Yes-10 The stadium proposal is consistent with 11\e Ot.y's General Plan and as noted in 9E. above, 11\e proJect 
Is consistent with the Entertainment Distlict concept in the North Bayshore Area. 

Yes·9 It is recommended that the decision on a ballot measure and the timerrame for an election be referred to 
staff for the upcoming COIIlCil meeting. 

A. oty Manager ResponSible for NC9QbaHOI\S Yes Yes·S 1lle Oty Manager is responSible as the Ot.y'S negotiator. 

B. Team Owners Involved in Stadium NegoHatlons Yes Yes·6 The 4\lers have had ownershiP representation and senior management Involvement throughout the 
Feasiblhty StlJdV. It is staffs recommendaUon that this oonbnue If Council chooses to move forward with 
11\e stadium I)<Ojett 

c. MaJntaJn EldSUn9 COIIlCil Polley on lnc1Jstnal to 
Residenbal ConverSion In the North Bayshore RDA 

D. Feasibility Study Cooducted as an Open, Publoc 
Process 

Yes Yes·l 

Yes Yes-9 

It is Stafl's reoommendat>on that Coord oonunue this policy in 11\e North Bayshore RDA Tax rnaement receipts 

from 11\e North Bayshore RDA c:annot be used In support of City services supplied to our reSiden~al 
communities; therefore If the pOlicy were to Cllange and residential development was allowed in this area, 
the General Fund would Inappropriately be subsidiZing residential City services In 11\e North Bayshore 
Redevelopment Area. 
The Oty's website, sartadataca.gov, fists 23 Council meetJngs <Mr the past ~ (including the Januao:y 

15, 2008 meeling) where Sladlum related issues have been agendlzed, e.ther as "Committee of the Whole", 
information only agenda memos, special presentation requestS, etc. Although cloSed sessions were also 
held throughout the process, information as It coalesced was reported to the community. All COuncil agenda 
matelials are acx:essible for public information. 



NO. FEASIBIUTY STUDY ISSUES 
-

20 AlternaUve Economic Development 
A. Tourist/RetaiVEntertainment Themed 

Alternative Development 

21 Need For Stadium Ground Lease Payment 

22 Return on Investment 

FEASIBLE 

Yes 
Yes w/CondiUon 

No 

Yes wfO:.nd. 

Open 

No 

CONFORMS 
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(Elchlblt 2) COMMENTS I CONDmONS I UNRESOLVED ISSUES 

not addressed At the June S, 2007 O:.unoi meeting Keyser Marston Associates (KMA) presented an evaluation of the 49ers 
In Guidelines economic study conducted by CSL. KMA limited their analysis to only Oty of Santa Oara effects, as there 

iS no other put>lic financing partidpabon other than the Oty. KMA evaluated an o11ice building projecl on a 
~ area as a SladUn pro)ecl KMA has new compared a 150,000 sq It retail oenter soted on an 
an approximate !S·acre footpMnt to the ~ium project. KMA's detem>lnation is that there are 
viable economic returns from these types or projectS l!flC\JmbeMng approximately the same land area as a 
stadium. 

Open-I The 49ets have been dear f'n:lm their irlbal Ajri 24th stadium proposal that a typic;allcng-term ground 
lease appro>Cimating a mar1<et-based rent was not how theor proposal was structured. How"""', given the 
real and opportunity costs associated With the current stadium proposal (refer to SA and Band lOA above), 
Staff recommends that a ground lease revet~ue stream from the 49ers to the General Fund be developed 
as a part or the ~.um proposal. 

not addressed The General Fund would reo!ive a $19M rMlt present value (NPV) netum on lruestment. There sho<Ad be a 
In Guidelines focus on seeking a higher rell.m to the General Fund than currently Indicated rf negoUaoons go forward. 
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CedarifctiR.. 
Entertainment Company 

January I 0, 2008 

VIA FACSll\UU: ,\ND U.S. MAH. 

Jennirer Sparacino 
Cny ).olonager 
City ofSunre Clorn 
1500 Warburton A venue 
Santa Clara, CA 9S050 

Re: Pro(HJ!U!tl 49ers S tatlium 

Dear Jennifer. 

!Exhibit 5 

1 nm wntms firsl to expl'css Cedar Fair"s disappointment At no t hnving hcurd 
anything from the City of Souto Clam or the: San Francisco 49crs in response to my 
De.:ember I 4, 2007 lencr or the comment$ of our representative, lvor Samson, at the 
Ot:cember 18.2007 Cit) Council mectong. 

Se~ond. I w~nt to once again suue Ccdur F'nir•s posluon so thBl it is cleo,· to all prior 
to the Cit~ Councol's Janullt) 15. 2008 deliberations: 

We are complc:tely opposed to locating Lhe proposed stadium on our mnin 
parking oretl (original sire); 

\Vc '' oulC consader agreeing to locate abe s.tad1um on the overflow pkrkin¥ lot 
(aJu~mauvt site). but onl~ subject to fuJI and complete compliance (subject to Cedar Fair's 
s.ntisfuction) with cn<:h of the requirements as outlined in my December 14, 2007 lener. as 
well liS sarisfue:tol) resolution of any additional issues chat rna~ an~ :tfter more specttk 
information aboLt the oeation, de-sign and operation of the proposed stadium is provided. 

We 1rust 1hat the City Council will toke tbese requirements - and their as yet 
unknown bllt cerujnJy considerable costs - into account durang the course of its 
deliberations. 

·l:JJ:-
~·r J. C rage 
Corporate VP- r,nence 
end Chief Financoal Officer 
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Junual') II. 2008 

Peter J. Cragc 
<.:orpor.ne \ ICC President. finance 
\hief FinanciJI Offi~cr 
Cedar Fair Emertainmen1 Company 
I CcdM Pottll Ori'" 
Sandtt>l..y. Oh1o .l.IS"9 

Rc: Great America Theme Park nnd 49cr· s Stadium 

Dear Peter: 

,.., 

Exhibit 6 

Jcrn1fcr ~arac•no 
Cit',· "·'~ 

YTA FACSIMILE AND U.S. JIIAIL 

Thank you \ery much f<>r your Jnnuaryl 0. 20()8 letter inquiring as to the statu• of th¢ 
response to your December 1-1. 2007 letter concemm~ lbe proposal for the -19er's stadium 111 

Santa Clara. When you sent your December 14 letter, the City Council and Redevelopment 
Agency had •chcdulcd lor Dccombl.-r 18,2007 the last ofll• "committee oflhc \\hole" 
meetings to consider various aspects of the stadium proposal. As you know. at that 
December I 8 meeting th~ 49ds prcs.:nted their proposal for an altcmauvc locattor for lbe 
stadiUill on the overl1ow parking lot. The presentatton that your attorney. lvor Samson. made 
ut that meeting and his rc;ponse to questions was helpful in undcrstandtng Cedar Fatr's \ tC\\ 
of the 49er's altcmati\e stte proposaL 

With the completion of the last of the "commiuee of the " hoi~" m~tings. the City Co unci . 
will now proceed to consider the uwntll feasibility of the stadtum proposal. 1 hat 
consideration is scheduled for the Cit>' Council meeting or JanUaT)· 15. 200S. Sine~ the 
December IS meeting. the City ~taff focus has been on prepanng the fe,tsibility report for 
that meeting. 

At the Jammry IS meeting. the staff recommendation will be thut the City and 
Redevelopment Agcnc} proceed \\tth prelinunary negotiauons for the stadium proje~;t. An 
important element of those negotiations is to meet together with Cedar Fair and the 4<Jer's 10 

resolve the issues prc:.entcd by your Dcccmb<:r 14 letter. Assuming the City Counc1l 
approves the staff recommendation next Tuesday, 1 expect to be culling you and Dick Ki117el 
next Wednesday to ~ct up u meeting as soon as possible lbcrcancr Your letter \\ill b.! 
mclucle<l \\ith th~ <\!:('llda Report materials for the January 15, 2008 City Council mccltn!;. 

Stncerely. 

·r. ~ J nnt er parocono 
City :vlanager 

JS:yfg 

c~: Dick Kin£ol. Cltaimttm of tho: Board, Pres idem & CI:.O t.<y~sor ... 
15UJ'A~A.i.n..N 

- tl!lro c> 9::.oe>O 
ttiUII, 1:1 ' ~.;r.> ' 0 

FAX;408.24t<0>/1 
V'NM cisd·'C.a-Ciara CD ~ 



Summory of Projoctod Economic Benefit. Within the City of Santa Clara 
Existing 4ger Tr1lnlng F1clllty and Proposed Stadium 
Santa Clara. CA 

A. Annual Benefits 

Total Existing New Banoflt$ 

Exfttlng and Training from 

New FacUIU Stadium 

Economic Actlv>ty SBSM S«M S41 M 

Employment (FT) &30 315 515 

Personal EamlngJ S38 M $21M $17M 

B. Net Pcttent Vt!ut of Annual Bentfit! ovtr 39 Year bent Tt(JD ' 

Totat Existing New S.nttlt$ 

Existing and Training from 

New Focllltl Stadium 

Economic ActMty $1 ,494 M $177M S717M 

Employment (FT) &30 315 515 

Personal Eamlnga $671 M $317 M $294 M 

-

!Exhibit 7 

Working Drtft January 7 . 2008 

1 ~ ao 200NJ8 u-. e 6'K discount ~• Eeonol'l'\lt M:tiYiy and pettonal eaml.ng inflated atl% per 'fHI. InclUdes ~11clpatod *npact ot 
17 non·NFl tvOM& pet year 001 does not Anclude potontiat ~•rilJ asSOCiated wilh ptftodic; ~~$ 

Prepwed by Keyser U.ston Auodoltes, Inc 
F~ econom~c benefib30yt~1·7.oa . IUffltMtY. tn /2008 dd P•• ,_ , 



For Descriptive Purposes Dnly I Exhibit 8 I 
49ers Proposed Schedule of Approvals, Construction and Flow of Financing 

2 o o a 2 0 0 9 2 0 1 0 2 0 1 1 2 0 1 2 
J F M A M J J A S 0 N Dl J F M A M J J A S 0 N Dl J F M A M J J A S 0 N Dl J F M AM J J A S 0 N Dl J F M AM J J A S D N Dl J F 

~ 
~9•n ,,.,..,, Appro•al$ Jrhuu/1: 

Term Sheet Negotiations -CIQA I I IR Proceu I Ballot 

49us l'rtlpti:SNI Conrtrutlion Stlt,dtJI#: 

CJty Constructed Garage Schedule 

Substation Reloca1ion Sthed•le 

Stadium Construd ion $(hedule 

49us l'rtJj~Mnl Flow ollln1111tin' S4urus Or#r Ill# (tMsfflltlifJIJ l1riod: 
For 11/vstrallro IVTf"'S#S Only • Timing lstimatu Only • 

Stadium Authority Flnandng Sources 
49tn I NFl Contribwtion 

Ctltrtll boledtt 4o .. , rtprese~tt •••• 11h ef fvmliflt, .-ty on eriiiMik •f ltlt • lltid1Mte4 flew ef '-"* fr.,. tiM portiwl• tv,..,ing leiHC.t, 

Prtporcd by: Au1ttonl City Mon•tu 

lnt • pcloftll: J•11• •ry S, 1001 


