
Meeting Date: ---'-"----!-""-=-I-'-_ AGENDA REPORT Agenda Item 

Date: 

To: 

From: 

Subject: 

City of Santa Clara, California 

December 8, 2011 

City Manager/Executive Director for Council Information/Stadium Authority Action 

Administrative Analyst to the City Manager 

Adoption of a Resolution to Approve a Joinder Agreement, an Indemnification 
Contribution Agreement and the Summary Of StadCo Obligations, as Part of the 
Preliminary Financing Plan for Construction of the Proposed 4gers Stadium 

EXECUTIVE SUMMARY: 

lOUl 

The Disposition and Development Agreement (DDA) by and between the 4gers Stadium, LLC (StadCo) and 
the Stadium Authority, which is being considered for approval on a related agenda item, contains as an 
exhibit a preliminary financing plan that incorporates the terms and conditions of certain loans the Stadium 
Authority expects to obtain for Stadium construction. The Stadium Authority is being asked to approve a 
Joinder Agreement, agreeing to be bound by the terms of a Commitment Letter issued by Goldman Sachs 
Bank, USA; Merrill Lynch, Pierce, Fenner & Smith, Inc., Bank of America, N.A.; and US Bank National 
Association ("Construction Lenders") and an Engagement Letter issued by affiliates ofthe Construction 
Lenders. As part ofthe entering into the Joinder Agreement, the Stadium Authority is also being asked to 
approve an Indemnification Contribution Agreement allocating liabilities under the Commitment Letter and 
Engagement Letter and to approve a letter from StadCo summarizing the StadCo loan commitments. 

ADVANTAGES AND DISADVANTAGES OF ISSUE: 

Approval of the financing commitments is a major step toward completing a [mal financing plan and 
commencing construction of the Stadium. A series of Study Sessions have been held over the past five years 
through the evolution ofthe proposed 4gers Stadium Project to inform the Council/Stadium Authority and 
the community of progress to date. As previously outlined in the Study Sessions, while the approach to 
financing and operating the Stadium has been modified in certain details since the June 2009 Term Sheet, the 
modifications remain consistent with the requirements of the Term Sheet and Measure J. 

ECONOMICIFISCAL IMPACT: 

The financing commitments provide a feasible method of financing the development of the Stadium that 
conforms to the requirements of Measure J. Total cost ofthe Stadium is now estimated at $1.02 billion. NFL 
financing, Redevelopment Agency (RDA) contribution, and other revenues generated during construction 
from sources described herein are expected to pay a portion of the construction costs. The balance will come 
from the Stadium Authority incurring construction financing debt of up to $850 million from Construction 
Lenders and StadCo. It is estimated that the Stadium Authority will obtain approximately $450 million 
from the Construction Lenders and $400 million on a subordinated basis from StadCo. Construction loan 
debt will then be refinanced into long term debt. The amount of the long term debt is expected to be lower 
than the construction debt as a result of Stadium Authority revenues received during construction. While the 

Rev. 02/26/08 



City ManagerlExecutive Director for Council Information/Stadium Authority Action 
Adoption of a Resolution to Approve a Joinder Agreement, an Indemnification Contribution Agreement and 
the Summary Of StadCo Obligations, as Part of the Preliminary Financing Plan for Construction of the 
Proposed 4gers Stadium 
December 8, 2011 
Page 2 

Financing Commitments do not commit to provide the long term debt, the Engagement Letter gives affiliates 
of the Construction Lenders the right to arrange the long term financing Protections are built into the 
transaction to ensure that the Stadium Authority has the resources for debt repayment. 

RECOMMENDATION: 

That the Stadium Authority adopt a resolution to approve the Joinder of the Santa Clara Stadium Authority in 
that certain Commitment Letter dated November 4,2011 and that certain Engagement Letter dated 
November 4,2011, the Indemnification Contribution Agreement and the Summary Of StadCo Obligations, 
as part of the Preliminary Financing Plan for Construction of the Proposed 4gers Stadium. 

n 
alyst to the City Manager 

APPROVED: 

Documents Related to this Report: 
1) A Resolution Of The Santa Clara Stadium Authority Approving A Joinder Agreement, An Indemnification Contribution 

Agreement And The Summary Of StadCo Obligations And Making Certain Findings Related Thereto 

Documentl 
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DISCUSSION: 

As set forth in the staff report regarding the approval ofthe DDA, the DDA includes the preliminary 
financing plan for the Stadium. The preliminary financing plan includes loans to the Stadium Authority in an 
amount up to $850 million to cover costs of construction of the Stadium. The documents before the Stadium 
Authority Board evidence the commitments for that financing. The documents consist of a Joinder 
Agreement, whereby the Stadium Authority would agree to be bound by the terms of that certain 
Commitment Letter dated November 4,2011 ("Commitment Letter") and that certain Engagement Letter 
dated November 4, 2011 ("Engagement Letter"). Also attached is an Indemnification Contribution 
Agreement allocating the liability related to certain indemnities under the Commitment Letter and the 
Engagement Letter, and a letter from StadCo, including attachments, summarizing StadCo's commitments 
regarding the proposed financing for the Stadium. 

1. Commitment Letter. 

The Commitment Letter sets forth the terms under which the Construction Lenders are willing to 
make a loan to be used for Stadium construction. Under the terms of the Commitment Letter, Goldman 
Sachs is committing to providing $325 million, Bank of America is committing to providing $325 million 
and US Bank is committing to providing $200 million toward the financing. Although the Construction 
Lenders are each committing to provide these sums toward the construction financing, they have also 
reserved their rights to syndicate the loan, thereby bringing in other lenders to provide part of the loan. 

Under the terms of the Commitment Letter, the Construction Lenders will make their loan to Stadium 
Funding Trust (FinanceCo), a special purpose entity formed solely for this financing. FinanceCo will in tum 
make two loans, one to the Stadium Authority expected to be in the amount of $450 million and one to 
StadCo, expected to be in the amount of $400 million. Both loans can only be used for Stadium construction 
purposes. 

The interest rate under the Commitment Letter will be based on an index rate tied to the Base Rate 
(also referred to as "Prime Rate") plus 2.25% or a Eurodollar rate (which usually matches the London 
Interbank Rate or LIBOR) plus 3.25%. The selection of the interest rate will be made at closing on the loan. 
Interest will be capitalized or paid from draws on the loan. 

The Construction Loan will be secured by a pledge by the Stadium Authority of Stadium revenues, 
including Stadium Builders License proceeds, naming rights proceeds, ticket surcharges, and revenues from 
non-NFL events (after payment to the City of its performance rent under the Ground Lease of 50% of the Net 
Non-NFL revenue). The Stadium Authority will also give the Construction Lenders a deed oftrust on the 
Stadium Authority's leasehold interest in the Stadium Site. 

During the term ofthe Construction Loan all revenues ofthe Stadium Authority and StadCo will be 
deposited into restricted accounts. Funds will be disbursed from the restricted account in accordance with the 
loan documents but any disbursements will recognize the City's priority interest in receipt of rent payments 
under the Ground Lease and the payment of operation and maintenance expenses for the Stadium. 
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The Construction Loan must close prior to April 30, 2012. The Commitment Letter contains certain 
conditions to closing, including the execution of the Design-Build Agreement and the Design-Builder 
obtaining bids or proposals representing at least 75% of all of the subcontracted project costs. As an 
additional condition to closing, the Team must enter into a non-relocation agreement for the benefit ofthe 
Construction Lenders. Additionally, the Construction Lenders are requiring the execution of a NFL Consent 
letter that permits the NFL under certain circumstances to seek a purchaser of all of the assets of the Team 
and StadCo. 

The Construction Loan will have a maturity date of September 1,2015. 

The Commitment Letter also imposes certain obligations on StadCo. These obligations include the 
requirement that StadCo loan to the Stadium Authority the loan proceeds received by StadCo pursuant to the 
Construction Loan for use for development of the Stadium. Additionally, StadCo is obligated to purchase 
from the Construction Lenders the remaining balance of the Stadium Authority Construction Loan on the 
maturity date. StadCo's obligations under the Commitment Letter are supported by a requirement to make a 
capital call on the Team. In the event that StadCo fails to perform its obligations, it is expected that the NFL 
will be involved in working out a resolution of any loan defaults pursuant to the NFL Consent Letter. 

2. Engagement Letter 

The Engagement Letter is issued by affiliates to the Construction Lenders ("Arrangers"). Under the 
Engagement Letter, the Stadium Authority upon execution ofthe Joinder Agreement would be offering to 
retain the Arrangers to arrange the permanent financing that will take out the construction loan. The Stadium 
Authority cannot enter into any loans providing permanent financing for the Stadium without the consent of 
the Arrangers during the term of the Engagement Letter. Failure to obtain the Arrangers' consent could 
result in damages being assessed in an amount equal to the fee the Arrangers would have earned if they had 
acted as the Arrangers of the financing. 

3. Indemnification Contribution Agreement. 

Both the Commitment Letter and the Engagement Letter contain indemnification provisions that 
require StadCo and the Stadium Authority, upon execution of the Joinder Agreement, to indemnify the 
Construction Lenders from certain claims related to the Commitment Letter and the proposed financing. The 
indemnification liabilities in the Commitment Letter and the Engagement Letter are joint and several, 
meaning that either party could be responsible for the full amount of any claims under the indemnification 
provisions. The Indemnification Contribution Agreement provides for StadCo to assume responsibility for 
any of these indemnification obligations except in the event that the claims arise from the action or inaction 
of the Stadium Authority. This agreement protects the Stadium Authority from liability for claims that could 
arise from StadCo actions and limits liability solely to those claims that result from the Stadium Authority's 
actions. 
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4. Summary of StadCo Obligations 

Attached as part of the Preliminary Financing Plan is a letter from StadCo that includes a summary of 
the obligations of StadCo under the Commitment Letter. Pursuant to the Summary, StadCo will loan the 
Stadium Authority the proceeds of the loan received by StadCo from the Construction Lenders ("StadCo 
Subordinated Loan") The StadCo Subordinated Loan will have the same terms as the Stadium Authority 
Construction Loan except that the maturity date could be up to 25 years. During construction, interest-only 
payments will be due, to be paid from capitalized interest funds or draws on the loan. If the loan has an 
extended term, upon completion of construction the loan will be fully amortizing over the life of the StadCo 
Subordinated Loan. 

The Stadium Authority will pledge Stadium Authority revenues to repayment of the StadCo 
Subordinated Loan, but the pledge will be subordinate to the pledge to the Construction Lenders. The 
Stadium Authority will also grant StadCo a security interest in the Stadium Authority's leasehold interest in 
the Stadium Site, but that pledge will also be subordinate to the Construction Lenders. 

If the StadCo Subordinated Loan has a maturity date of September 1, 2015, StadCo will convert the 
StadCo Subordinated Loan to a long term loan expected to have a 25 year term. The Summary of the StadCo 
Loan also requires that StadCo purchase any Stadium Authority debt to the Construction Lenders remaining 
at the maturity date of that debt. Upon purchase of the Construction Lender's loan to the Stadium Authority, 
the loan will be extended for an additional three years, which will allow the Stadium Authority and StadCo 
time to secure long term financing. 

The Summary of the StadCo Loan also includes protections of the Stadium Builders License revenue. 
The Stadium Authority will not be required to use SBL proceeds for construction costs or payments on the 
Construction Loan until approximately $350 million to $400 million of funds have been spent on 
construction of the Stadium. This threshold ensures that SBL proceeds are not used until construction of the 
Stadium is well under way and limits any refund risk. 



RESOLUTION NO. __ (STADIUM AUTHORITy) 

A RESOLUTION OF THE SANTA CLARA STADIUM 
AUTHORITY APPROVING A JOINDER AGREEMENT, AN 
INDEMNIFICATION CONTRIBUTION AGREEMENT AND 
THE SUMMARY OF STADCO FINANCING AND MAKING 
CERTAIN FINDINGS RELATED THERETO 

BE IT RESOLVED BY THE SANTA CLARA STADIUM AUTHORITY AS FOLLOWS: 

WHEREAS, the Santa Clara Stadium Authority ("Authority"), a joint exercise of power entity 

created pursuant to Government Code Section 6500 et seq. composed of the City of Santa Clara, the 

Santa Clara Redevelopment Agency and the Bayshore North Project Enhancement Authority, is 

engaged in various activities designed to lead to the development of a 68,500 seat stadium suitable 

for professional football ("Stadium Project") on a property located in the Bayshore North 

Redevelopment Project Area at Tasman and Centennial Drive ("Stadium Site"); 

WHEREAS, the Authority has approved entering into a Disposition and Development Agreement 

("DDA") with Forty Niners Stadium, LLC ("StadCo") providing for the Authority to lease the 

Stadium to StadCo pursuant to the terms of a Stadium Lease and providing for the development and 

financing of the Stadium Project; 

WHEREAS, the DDA includes a preliminary financing plan ("Preliminary Financing Plan") for the 

Stadium Project, which financing plan contemplates the Authority obtaining certain loans to finance 

the Stadium Project; 

WHEREAS, Goldman Sachs Bank, USA, Merrill Lynch, Pierce, Fenner & Smith Inc. and U.S. 

Bank (collectively "Construction Lenders") have issued commitments to provide the financing 

contemplated in the Preliminary Financing Plan attached to and incorporated into the DDA; 
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WHEREAS, the Authority, in furtherance of the DDA and the Stadium Project, desires to enter 

into that certain Joinder Agreement whereby the Stadium Authority is bound by the terms of the 

coinmitments issued by the Construction Lenders; 

WHEREAS, the Authority also desires to enter into that certain Indemnification Contribution 

Agreement allocating liability under the commitment letter; 

WHEREAS, in connection with the commitments from the Construction Lenders and consistent 

with the preliminary financing plan, StadCo had issued to the Authority a summary of StadCo 

commitments with respect to the financing of the Stadium Authority; and 

WHEREAS, the construction of the Stadium Project will further the goals of the City of creating 

an entertainment destination in the Bayshore North Area and will provide significant economic 

benefits to the City and its residents and businesses; 

WHEREAS, as further described in the attached Staff Report, the Stadium Project has 

previously undergone environmental review pursuant to the California Environmental Quality 

Act ("CEQA") and was considered as part of the project Environmental Impact Report certified 

for the proposed 4gers Santa Clara Stadium Project at 4900 Centennial Boulevard (the "Stadium 

EIR"); and 

WHEREAS, the Staff Report and the Stadium EIR provide additional information upon which 

the findings and actions set forth in this Resolution are based. 

NOW THEREFORE, BE IT FURTHER RESOLVED BY THE SANTA CLARA STADIUM 

AUTHORITY AS FOLLOWS: 

1. That the Board of the Stadium Authority hereby fmds that the above Recitals are true and 

correct and by this reference makes them a part hereof. 
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2. The Stadium Authority hereby finds, for the following reasons, and based on the 

provision of CEQA (with particular reference to 14 California Code of Regulations, Section 

15162), that the Stadium EIR has served as the environmental documentation pursuant to CEQA 

for approval of this Resolution and the Joinder Agreement with respect to the Stadium Project 

considered in the Stadium EIR. The Stadium Authority further specifically finds that there have 

not been any of the following occurrences since the approval of the Stadium EIR that would 

require a subsequent or supplemental environmental documents in connection with approval of 

this Resolution and the Joinder Agreement: 

A. There have not been substantial changes in the project analyzed in the Stadium 

EIR which would require major revisions in the Stadium EIR and the Mitigation Monitoring 

Program; 

B. There have not been substantial changes with respect to the circumstances under 

which the project analyzed in the Stadium EIR will be undertaken which would require major 

revisions in the Stadium EIR and the Mitigation Monitoring Program; and 

C. There has not been the appearance of new information which was not known and 

could not have been known as of the date of approval of the Stadium EIR and the Mitigation 

Monitoring Program which is relevant to the approval of the Stadium EIR and the Mitigation 

Monitoring Program as it relates to the Predevelopment Agreement. 

3. The Stadium Authority hereby approves the Joinder Agreement and the Indemnification 

Contribution Agreement, and authorizes the Executive Director to enter into and execute the 

Joinder Agreement and the Contribution Agreement on behalf of the Authority, substantially in 

the form on file with the Authority Secretary, with such revisions as are reasonably determined 

necessary by the Authority signatory, such determination to be conclusively deemed to have 
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been made by the execution of the Joinder Agreement and Indemnification Contribution 

Agreement by the Authority signatory. The Executive Director is authorized to implement the 

Joinder Agreement and Indemnification Contribution Agreement and take all further actions and 

execute all other documents which are necessary or appropriate to carry out the Joinder 

Agreement and Indemnification Contribution Agreement. 

4. The Stadium Authority hereby approves the Summary of StadCo Subordinated Loan, 

StadCo Obligations and SBL Disbursement Conditions ("Summary") and finds that the 

Summary is consistent with the Preliminary Financing Plan. 

5. The Executive Director is hereby authorized and directed to file a Notice of 

Determination with respect to the Joinder Agreement and Indemnification Contribution 

Agreement in accordance with the applicable provisions of CEQA. 

6. The Executive Director is hereby authorized to take such further actions as may be 

necessary or appropriate to carry out the Authority's obligations pursuant to this Resolution, the 

Joinder Agreement, the Indemnification Contribution Agreement and the Summary. 

7. The Authority Secretary shall certify to the adoption of this Resolution. 

8. Constitutionality, severability. If any section, subsection, sentence, clause, phrase, or 

word of this resolution is for any reason held by a court of competent jurisdiction to be 

unconstitutional or invalid for any reason, such decision shall not affect the validity of the 

remaining portions of the resolution. The Board of the Santa Clara Stadium Authority hereby 

declares that it would have passed this resolution and each section, subsection, sentence, clause, 

phrase, and word thereof, irrespective of the fact that anyone or more section(s), subsection(s), 

sentence(s), clause(s), phrase(s), or word(s) be declared invalid. 
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9. Effective date. This Resolution shall take effect immediately upon adoption. 

I HEREBY CERTIFY THE FOREGOING TO BE A TRUE COPY OF A RESOLUTION 

PASSED AND ADOPTED BY THE SANTA CLARA STADIUM AUTHORITY, AT A 

REGULAR MEETING THEREOF HELD ON THE DAY OF ___ ,2011, BY THE 

FOLLOWING VOTE: 

AYES: BOARD MEMBERS: 

NOES: BOARD MEMBERS: 

ABSENT: BOARD MEMBERS: 

ABSTAINED: BOARD MEMBERS: 

ATTEST: 
ROD DIRIDON, JR. 
SECRETARY OF THE STADIUM AUTHORITY 
SANTA CLARA STADIUM AUTHORITY 

Attachments Incorporated by Reference: 
1. Joinder Agreement 
2. Commitment Letter dated November 4,2011 
3. Engagement Letter dated November 4,2011 
4. Indemnification Contribution Agreement 
5. Summary ofStadCo Obligations 

I:\Stadium Authority\Finance Plan\Resolution approving Financing documents.doc 
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JOINDER OF SANTA CLARA STADIDM AUTHORITY 

By executing this joinder (this "Joinder"), the undersigned, a California joint powers agency, hereby 
agrees, effective as of December 13, 2011, to be bound by all terms and conditions of the following 
agreements: (1) the Commitment Letter dated November 4, 2011 (inclusive of Annexes A, Band C 
attached thereto, the "Commitment Letter") among Stadium Funding Trust, a Delaware statutory trust 
(the "Borrower"), Forty Niners Stadium, LLC, a Delaware limited liability company (the "Company"), 
Goldman Sachs Bank USA ("Goldman Sachs"), Merrill Lynch, Pierce, Fenner & Smith Incorporated 
("MLPFS"), Bank of America, N.A. and U.S. Bank National Association ("U.S. Bank"), and (2) the 
Engagement Letter (Right of First Offer) dated November 4,2011 (inclusive of Annex A attached thereto, 
the "ROFO Engagement Letter") among the Borrower, the Company, Goldman, Sachs & Co., MLPFS 
and U.S. Bank (the agreements identified in the preceding numbered clauses (1) and (2), collectively, the 
"Joined Agreements"), in each case, with the same force and effect as if originally named therein as a co­
obligor of the Borrower and the Company. Without limiting the generality of the foregoing, the 
undersigned hereby agrees and acknowledges that it has all the rights, entitlements, duties and obligations 
of a co-obligor of the Borrower and the Company as set forth in the Joined Agreements, as the same are 
amended, if at all, concurrently with the execution and delivery of this Joinder. 

The undersigned acknowledges that it has received and has had the opportunity to review 
the above-listed Joined Agreements together with, (A) if any, the amendments to the Commitment Letter 
set forth on Annex A hereto, as approved and agreed by the parties indicated thereon, and, (B) if any, the 
amendments to the ROFO Engagement Letter set forth on Annex B hereto, as approved and agreed by the 
parties indicated thereon. The undersigned represents and warrants that this Joinder has been duly 
authorized, executed and delivered by it and constitutes its legal, valid and binding obligation, 
enforceable against it in accordance with its terms. 

This Joinder shall be construed in accordance with and governed by the internal laws of 
the State ofN ew York without regard to principles of conflicts of laws. 

IN WITNESS WHEREOF, the undersigned has caused this Joinder to be executed and 
delivered as of the date first written above. 

SANTA CLARA STADIUM AUTHORITY 

By: ________________________ __ 

Name: Jennifer Sparacino 
Title: Executive Director 



AnnexA 

[amendments to the Commitment Letter as are reasonably necessary in connection with this Joinder; if 
there are "none," so indicate on this Annex A, without execution] 

STADIDM FUNDING TRUST 

By: Wilmington Trust, National Association, 

APPROVED AND AGREED AS OF __ ,2011: 

GOLDMAN SACHS BANK USA 

By: ____________________ _ 

Authorized Signatory 

MERRILL LYNCH, PIERCE, FENNER & SMITH 
INCORPORATED 

By: ______________________ __ 

Name: 
Title: 

U.S. BANK NATIONAL ASSOCIATION 

By: ________________________ _ 

Name: 
Title: 

not in its individual capacity but solely as Owner Trustee 

By: ______________________ _ 
Name: 
Title: 

FORTY NINERS STADIliM, LLC 

By: __________________ _ 
Name: 
Title: 



AnnexB 

[amendments to the ROFO Engagement Letter as are reasonably necessary in connection with this 
Joinder; ifthere are "none," so indicate on this Annex B, without execution] 

STADIUM FUNDING TRUST 

By: Wilmington Trust, National Association, 

APPROVED AND AGREED AS OF _----', 2011: 

GOLDMAN, SACHS & CO. 

By: __________ _ 
(Goldman, Sachs & Co.) 

MERRILL LYNCH, PIERCE, FENNER & SMITH 
INCORPORATED 

By: __________ _ 

Name: 
Title: 

u.S. BANK NATIONAL ASSOCIATION 

By: ______________________ _ 

Name: 
Title: 

not in its individual capacity but solely as Owner Trustee 

By: __________ _ 
Name: 
Title: 

FORTY NINERS STADIUM, LLC 

By: __________ _ 
Name: 
Title: 



GOLDMAN SACHS 
BANK USA 

200 West Street 
New Yorl<, New Yorl{ 

l0282~219B 

MERRILL LYNCH, PIERCE, 
FENNER & SMITH 
INCORPORATED 

BANK OF AMERICA, N.A. 
100 North Tryon StI'eet 

241h Floor 
Charlotte, North Carolina 

28255 

PERSONAL AND CONFIDENTIAL 

November 4, 2011 

Stadium Funding Trust 
clo Wilmington Trust, National Association, as Owner Trustee 
Rodney Square NOlth 
t 100 North Market Street 
Wilmington, Delaware 19890-0001 
Attention: Corporate Trust Administration 

Forty Niners Stadium, LLC 
4949 Centennial Blvd. 
Snnla Clara, California 95054 
Attention: John Edward York, President 

Ladies and Gentlemen: 

Commitment Letter 

Execution Copy 

U.S. BANK NATIONAL 
ASSOCIATION 

425 Wulnut Stl'cet 
Cincinnati, Ohio 45202 

Goldman Sachs Bank USA ("Goldman Sachs"), Merrill Lynch, Pierce, Fenner & Smith Incorporated 
("MLPFS") and U.S. Bank National Association ("U.S. Bank" and together with Goldman Sachs and 
MLPFS, the ('Arntllgcrs1> 01' "we") are pleased to confirm the arrangements under which (i) we are 
allthorized by Stadium Funding Trust (the "BOl'l'OWCl'''), a bankruptcy remote special purpose Delaware 
statutory trust, and Forty Ninel's Stadium, LLC (the "Company"), a special purpose Delaware limited 
liability company, to act as co-lead arrangers and joint booknllllHlrs in cOlUlection with, (ii) Goldman 
Sachs is exclusively authorized by the Company and the Borrower to act as administrative agent and 
collateral agent in connection with, and (iii) Goldman Sachs, Bank of America, N.A. ("BOA" ancl 
together with the Al'J'angers, each a "Commitment Party" and collectively, the "Commitment Parties") 
and U.S. Bank commit to provide the financing for, certain transactions described herein, in each case on 
the terms and subject to the conditions set forth in this letter and the attached Annexes A. Band C hereto 
(collectively, this ~'ComlUitl11Cnt Lettel'''). 

You have informed us that the Borrower was established exclusively for the purpose ofentel'ing into (i) an 
lip to $850,000,000 senior secured multi-draw construction tel'Ill loan facility having the terms set forth on 
Allllex B (the ((Seniol' Secured Facility"), and eii) the Loans (as defined below), The Borrower intends 
to borrow funds under the Scniol' Sccured Facility and (A) make a loan (the "Authority Loan") to the 
Santa Clara Stadium Authority (the "Authority"), a California joint powers agency formed exclusively 
for the purpose of financing, constl'tlcting and owning the Stadium Project (as detlned below), to finance 
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costs of the development and construction of a new approximately 1.8 million square foot, 68,500 seat 
stadium (the «Stadium") and all relatcd facilities and other improvemcnts (collectively, including the 
Stadium, the "Improvements") on a site on the south side of Tasman Drive at Centennial Doulevard in 
Santa Clam, California (the "Stadium Site" and, together with the Improvements, the "Stadium 
Projcct") and for other permitted purposes and (8) make a loan to the Company (the "Stadco Loan" and 
together with the Authority Loan, the "Loans") to finance or refinancc certain costs and expenses of the 
Improvements paid or payable by the Company and for other pennitted purposes, aU as more particularly 
described in Annex B. The Stadium and certain othol'lmprovements and appurtenant rights will be leased 
by the Authority to the Company for the National Football League (the "NFL") season (including pre­
season, regular season and post-season NFL games),· during each yeat' of the lease term, and in turn 
subleased by the Company to San Francisco Forty Niners, Limited (the ~'TeamH) for each such NfL 
season. The Company, a special purpose entity whose activities will be limited exclusively to (i) 
participation in the development and financing of the Stadium Project, (ii) leasing the Stadium fl'om the 
Authority, and (iii) subleasing the Stadium, including to the Team, will, on and after the Closing Date (as 
defined in Annex B), be a bankruptcy remote (A) wholly-mvned direct subsidimy of the Team or (B) 
sister entity ofthc Team with the identical ownership as the Team. 

The Authority will use the proeeeds of the Authority Loan, together with the proceeds received by the 
Authority /i'OIn other sources, including the Stadco Advance (as defined below), and other <wailable funds 
of the Authority, to pay costs and expenses ofthe design, development, construction and completion by the 
Schcduled Completion Dale (as defined in Annex R) oftlle Improvemenls (the "Authority Project Costs"), 
fhnd interest and fees that become dne under the Authority l.oan during the eonstruction of the 
Improvements, and pay al1 olher fees, costs and expenses incurred 01' payable by the Authority in 
eOIUleetion with the transactions described herein. The Company will use the proceeds of the Stadeo Loan, 
together with the proceeds received by the Company fi'om other sources, including the NFL Financing (as 
defined in Annex R), and other available funds of the Company, to finance or retlnance certain costs and 
expenses of the Improvements paid or payable by the Company, fund interest and fees that become due 
under the Stadeo Loan during the construction of the Improvements, advance funds to the Authority to be 
used by the Authority to pay Authority Project Costs (the "Stadco Advance"), and pay all other fees, costs 
and expenses incurred or payable by the Company in connection with the transactions described herein. 
The Stadco Advance will be a loan subordinate to the Authority Loan and repayable by the Authodty 
pursuant to the terms set fOlih in a note of the Authority issued to the Company at or before the time the 
Stadco Advance is initially made. 

1. Commitments; Titles and Roles. 

Each Arranger severally agrees to act, and yO\l hercby agree that, upon the Authority's joindcr hereto, 
each such Arranger shall act, as a co-lead arranger and joint bookrunner in connection with the Senior 
Secured Facility. Goldman Sachs is pleased to confirm its agreement to act, and you hereby ngree lhat, 
upon the Authority's joinder hereto, Goldman Sachs shall act, as administrative agent (the 
"Adminish'aUvc Agent") and collateral agent (the "Collateral Agcnt") tor the Senior Sccured Facility. 
In addition, (a) Goldman Sachs is pleased to inform you of its commitment to provide up to $325,000,000 
of the Senior Secured Facility, (b) BOA is pleased to inform you of its commitment to provide up to 
$325,000,000 of the Senior Secured Facility, and (c) U.S. Bank is pleased to inform you of its 
commitment to provide up to $200,000,000 of the Senior Secured Facility, in each case on the terms and 
subject to the conditions contained in tIllS Commitment Letter and the Fee Letter (referred to below). Our 
fees fol' ollr commitment llnd for services related to the Senior Secured Facility arc to be set forth in a 
separate fee letter (the "Fce Letter") to be entered into by the Company, the Borrower, the Authority, 
Goldman Sachs, MLPFS and U.s. Bank on or prior to the Closing Date. Goldman Sachs shall have "left 
side" designation and shall appeal' on the top ten of any financing materials and all other offering or 
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marketing materials in respect of the Senior Secured Facility, and MLPFS shall appear to the immediate 
right of Goldman Sachs in any such financing materials t offering or marketing materials. 

2. Conditions Precedent. 

In addition to the conditions precedent described on Annexes Band C hereto, each Arrnnger's 
commitments and agreements are subject to there not having occlllTcd, since March 31, 2011 (the date of 
the most recent audited financial statements furnished by the Team to the Arrangers), any event that has 
resulted in or could reasonably be expected to result in a material adverse change in 01' effect on (i) the 
general affairs, management, financial position or results of operations of the Borrower and the Authority, 
01' (ii) the general (\[fairs, management, financial position, shareholders' equity or results of operations of 
the Company and the Team and their respective subsidiaries (taken as a whole), in each case as 
determined by each Arranger in its reasonable discrction (each, a "Ma(erial Adverse Change"). Each 
Commitment Party's commitments and agreements are also subject to the execution and delivery of 
appropriate definitive loan documents relating to the Senior Sccured Facility including, without 
limitation, credit agreements, security agreements, pledge agreements, leasehold mottgages, opinions of 
counsel and other related definitive documents (collectively, the "LmHl Documents") that arc 
substantially consistent with the terms set f011h in this Commitment Letter and otherwise contain 
customary terms for similar financings acceptublc to each Arranger and the Borrower, and the execution 
and delivety of appropriate definitive loan dOCllments relating to the Authority Loan and the Stadco Loan, 
respectively, ill each case acceptable to each Arranger, the Borrowel'~ the Authority and the Company. 
Each Commitment Party's commitment is also conditioned upon and made subject to stich Commitment 
Party not becoming aware after the date hereof of any new or inconsistent information 01' other matters 
not previously disclosed to such Commitment Party relating to the Borrower, the Authority, the 
Company, the Team or the Stadium Project or the transactions contemplated by this Commitment Letter 
which such Commitment Patiy, in its reasonable judgment, deems material and adverse relative to the 
information or other matters disclosed to each Arranger prior to the date hereof. Each Arranger's 
commitment is also conditioned upon and made subject to the Authority joining, pursuant to a joinder 
agreement in form and substance reasonably satisfactory to each Arranger, this Commitment Letter on or 
priOI' to December 15, 2011 and the Fee Letter on Or prior to the Closing Date as a co-obligor of the 
Company and the Borrower, in each case with such amendments to the Commitment Letter and Fec 
Lette)' as are reasonably necessary in connection with such joinder but only as approved in writing by 
each Arranger (which approval shall not be unreasonably withheld 01' delayed). The Arrangers agree to 
cooperate with the Bon'ower and the Company and, upon its joinder hereto, the Authority in cOlUlection 
with obtaining necessary consents and approvals regarding the transactions described herein from {he 
NFL, governmental bodies and othel' tWrd parties. 

3. Syndication 

Goldman Sachs intends, and reserves the right, in consultation with the other Arrangers, to syndicate the 
Seniol' Secured Facility to the Lenders (as defincd in Annex B), and YOli acknowledge and agree that the 
commencement of svndication shall oectll' in the discretion of Goldman Sachs, in cOl1sultntion with the 
other Arrangers. G~ldl11an Sachs, in consultation with the othcr Arrangers, will select the Lenders after 
consultation with the Borrower, the Authority and the Company. Goldman Sachs will lead the 
syndication, including determining, in consultation with the other Anangers, the timing of all ofters to 
potential Lenders, any title of agent or similar designations 01' roles awarded to any Lender and the 
acccptance of commitments, the amounts offered and the compensation provided to each Lender from the 
amounts to be paid to the Arrangers pursuant to the terms of this Commitment Letter and the Fee Letter. 
Goldman Sachs will determine the final commitment allocations in consultation with the other Arrangers, 
the Borrower, the Authority and the Company. The Company agrees to use all commercially reasonable 
efforts to ensure that Goldman Sachs' and the other Arrangers' syndication eftorts benefit tl'om the 
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existing lending relationships of the Team and its subsidiaries. Solely to facilitate an orderly and 
successful syndication of the Senior Seem-ed Facility, you agree that, until the earlier of the termination of 
each syndication period as determined by Goldman Sachs, in consultation with the other Arrangers, and 
90 days fonowing the date of initial funding under the Senior Secured Facility, the Borrower, the 
Authority and the Company will not syndicate or issue, attempt to syndicate or issue. or announce or 
authorize the announcement of the syndication 01' issuance of, or engage in discussions concerning the 
syndication or issuance of, any debt fucHity or any debt security of the Borrower, the Authority, the 
Company 01' any of their respective subsidiaries 01' affiliates (other than the Senior Secured Facility and 
other indebtedness contemplated hereby to remain outstanding after the Closing Date), including any 
renewals or refinancings of any existing debt facility or debt secmity, without the prior written consent of 
Goldman Sachs, The Arrangers acknowledge and agree that few the purposes of this Commitment Letter, 
the Authority has no affiliates 01' subsidiaries. 

The BOITOWel\ the Company and, upon its joinder hereto, the Authority agree 10 cooperate with the 
Arrangers, and the Company agrees to cause the Team to cooperate with the Arrangers, in connection 
with (i) the preparation of one or more information packages for the Senior Sccured Facility regarding the 
business; operations, financial projections and prospects of the Borrower, the Authority, the Company and 
the Team (collectively, the "Confidential Infonmltioll Memorandum"), including, without limitation; 
all information relating to the transactions contemplated hereunder prepared by 01' on behalf of the 
Borrower, the Authority, the Company or the Team deemed reasonably necessary by the Arrangers to 
eomplete the syndication of the Senior Secured Facility, and (ii) the presentation of one or more 
information packages fol' the Senior Secured Facility acceptable in format and content to the Arrangers 
(collectively, the "Lender PI'esclltationH

) in meetings and other communications with prospective 
Lenders or agents in connection with the syndication of the Senior Secured Facility (including, without 
limitation, direct contact between senior management and representatives, with appropriate seniority and 
expertise, of the Borrower, the Authority, the Company and the Team, with prospective Lenders and 
partiCipation of such persons in meetings). The Borrower, the Company and, upon its joinder hereto, the 
Authority further agree that the commitments and agrcements of the Arrangers hereunder are conditioned 
upon the Bon'ower's, the Authority's, the Company's and the Team's satistaction of the requirements of 
the foregoing provisions of this paragraph by a date surlicient to afford the Arrangers a period of at least 
30 consecutive days following the launch of the general syndication of the Senior Secured Facility to 
syndicate the Senior Secured racility prior to the Closing Date; Ill:.()vided that such 30 consecutive day 
period shall (i) either conclude prior to December 19, 2011 or commence after January 3, 2012 and (ii) 
excludc November 23,2011 through and including November 27,2011. As more fully described below, 
each of the Borrower, the Authority and the Company will be responsible only for their respective 
conlents of any stich Confidential Information Memorandum and Lender Presentation relating to euch 
such entity and all other information, documentation or materi'lls delivered to the Arrangers in connection 
therewith (collectively, the "Information") and acknowledge that the Arrangers will be using and relying 
upon the Information withollt independent verification thereof. The Borrower, the Company and, upon its 
joinder hereto, the Authority agree that Jlltormation regarding the Senior Secured Facility and Information 
provided by the Borrower, the Company, the Authority, the Team or their respective representatives to the 
Arrangers in connection with the Senior Secured Facility (inclmling, without limitation, draft and 
execution versions of the Loan Documents, the Authority Loan documents, the Stadco Loan documents, 
the Confidential Information Memorandum, the Lender Presentation, pro f'Orma financial statements and 
feasibility studies) may be disseminated to potential Lenders and other persons through one or more 
internet sites (including an IntraUnks, SyndTrak or other electronic workspace (the "Platform"») created 
f'Or purposes of syndicating the Senior Secured Facility or otherwise, in accordance with the Arrangers' 
standard syndication practices, and YOll acknowledge that no Arranger nor any of its affiliates will be 
responsible 01' liable to you or any other person or entity for damages arising from the use by others of 
any information OJ' other materials obtained 011 the Platform, Third-pmty access to the Inf'Ormation, 
including but not limited to Information with respect to the Team, whether stich access be through the 
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Platform OJ' otherwise, shall be conditioned upon each third pmiy's acceptance of an affirmative 
obligation to maintain the confidentiality of the Information. 

The Borrower~ the Company and, upon its joinder hereto, the Authority acknowledge that certain of the 
Lenders may be "public side" Lenders that do not wish to receive MNPI (as defined below) (each, a 
"Public Lender"). At the request of the Arrangers, you agree to prepare an additiona! version of the 
Confidential Information Memorandum and the Lender Presentation to be used by Public Lenders that 
muy contain MNPI. It is understood that in connection with yOU1' assistance described above, you will 
provide, and calise all other applicable persons to provide, authorization tetters to the Arrangers 
authorizing the distribution of the Information to prospective Lenders and you agree that the Information 
distributed to prospective Public Lenders will contain a representation that (i) each of the Borrower, the 
Authority and the Company is not then the issuer of any debt or equity securities, (ii) such Confidential 
Information Memorandum and the Lender Presentation may contain MNPI, but do not contain t1nancial 
pl'OjectioHs and (iii) if the Borrower, the Authority or the Company is or becomes the issuer of any debt or 
equity securities issued pursuant to a public offering 01' Rule 144A or other private placement, 01' it is 
actively contemplating any such issuance of securities, in conncetion with (and prior to) the issuance of 
sllch securities, the Borrower, the Authority or the Company, as applicable, will publicIy disclose (or 
otherwise disclose in an appropriate manner for the type of offering, including in the related pl'Ospechls 01' 

other offering document for the issuance of such securities) all information contained in sllch Confidential 
Information Memorandum or such Lender Presentation that constitutes MNPI at such time, "MNPI" 
means material non-public information (within the meaning of United States federal, state or other 
applicable securities laws) with respect to the Borrower 01' any of its respective atliliates 01' secUl'ities. 

4. It1fol'lllation. 

The Company represents and covenants that (i) all Information (other than financial projections) provided 
directly or indirectly by the Company or the Team to any Commitment Party, in its capacity as an 
Arranger or as a Lender, 01' to the other Lenders, in connection with the transactions contemplated 
hereunder is and will be, when taken as a whole, complete and correct ill all materia! respects and does 
not and will not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements contained thel'ein not misleading and (ii) the financial projections that have been or 
will be made available to thc Commitment PaI1ies or the Lenders by or on behalf of the Team OJ' the 
Company have been and will be prepared in good faith based upon assumptions that are believed by the 
preparel" thereof to be reasonable at the time such financial projections are furnished to the Commitment 
Parties or the Lenders, it being understood and agreed that financial projections are as to future events and 
are not to be viewed as facts, are subject to signitlcant uncertainties and contingencies, many of which are 
beyond your control, and are not a guarantee of financial performance; that no assurance can be given that 
any particular financial projections will be l'eaHzed; and that actual res~llts may differ n'om financial 
projections and slich differences may bc material. YOll agree that jf at any lime prior to the earlier of 
(i) 90 days following the Closing Date and (ii) the termination of each syndication of the Senior Secured 
Facility as determined by Goldman Sachs, in consultation with the othel' Arrangers, any of the 
representations in the preceding sentence would be incorrect in any material respect if sllch Information 
and financial projections were being filrnished, and such representations were being made, at sllch time, 
thcn you will promptly supplement, Ol' calise to be supplemented, stich Inlonnution and financial 
projections so that such representations will be correct in all material respects under those circumstances. 

The Bol'roWCI' represents and covenants that (i) all Intormation (other than fInancial projections) provided 
directly or indirectly by the Borrower to any Commitment Patty, in its capacity as an Arranger 01' as a 
Lender, or to the olher Lenders, in connection with the transactions contemplated hereunder is and will 
be, when taken as a whole, complete and correct in all material respects and does not and will not contain 
any untrue statement of a material fact or omit to state a material fact necessary to make the statements 

5 

NY; I 360853.25 



contained therein not misleading and (ii) the financial projections that have been 01' will be made available 
to the Commitment Parties or the Lenders by or 011 behalf of the Borrower have been and will be prepared 
in good faith based upon assumptions that arc believed by the prepareI' thereof to be reasonable at the time 
such financial projections are furnished to the Commitment Parties or the Lenders, it being understood 
and agreed that financial projections are as to future events and are not to be viewed as facts, are subject 
to significant uncel1ainties and contingencies, many of which are beyond the !:3oITmver's control, and are 
not a gtJarantee of financial performance; that 110 assurance can be given that any particular financial 
projectiolls will be realized; and that actual results may differ from financial projections and such 
differences may be material. The Borrower agrees that if at allY time pdor to the earlier of (i) 90 days 
following the Closing Date and (ii) the termination of each syndication of the Senior Secured Facility as 
determined by Goldman Sachs, in consultation with the other Arnmgers, any of the representations in the 
preceding sentence would be incorrect in any material respect if slIch Information and financial 
projections were being furnished, and such representations were being made, at such time, then the 
Borrower will promptly sllpplement, or cause to be supplemented, such Information and financial 
projections so that such representations will be correct in atl material respects under those circumstances. 

Upon its joinder hereto, the Authority represents and covenants that (i) all Information (other than 
financial projections) provided on or prior to its joinder hereto and directly 01' indirectly by the Allthority 
to (IllY Commitment Party, in its capacity as an Arranger or as a Lender, or to the other Lenders, in 
connection with the transactions contemplated hereunder is and will be, when taken as a whole, complete 
(lnd COHcct in all material respects and does not and witt not contain any untrue statement of a material 
fact 01' omit to state a material fact necessary to make the statements contained therein not misleading and 
(ii) the financial projections, if any, that have been 01' will be made available to the Commitment Parties 
or the Lenders by or on behalf of the Authority (which, for the avoidance of doubt. do not and will not 
include any financial pmjections made available by or 011 behalf of the Team 01' the Company) have been 
and will be prepared in good faith based upon assumptions that are believed by the prepare!' thereof to be 
reasonable at the time sllch financial projections are fllmished to the Commitment Parties or the Lenders, 
it being understood and agreed that financial projections are as to future events and are not to be viewed 
as facts, are su~iect to significant uncertainties and contingencies, many of which are beyond the 
Authority's control, and are not a guarantee of financial performance; that no assurance can be given that 
allY particular financial projections will be realized; and that actual results may differ from financial 
projections and such differences may be material. Upon its joincier hereto, the Authority agrees that if at 
any time prior to the earlier of (i) 90 days following the Closing Date and (ii) the termination of each 
syndication of the Senior Secured Facility as determined by Goldman Sachs, in consultation with the 
othel' Arrangers~ any of the representations in the preceding sentence would be incorrect in any material 
respect if slich Information and financial projections were being tllrnished, and such representations were 
being made, at such time, then the A~lthority will promptly supplement, 01' cause to be supplemented, 
such Information and financial projections so that such representations will be correct in (Ill material 
respects under those circumstances. 

In arranging and syndicating the Seniol' Secured Facility, we wiII be entitled to use and rely 011 the 
Information and the financial projections without responsibility for independent verification thereof. We 
will have 110 obligation to conduct any independent evaluation 01' appraisal of the assets 01' liabilities of 
the Borrower, the Authority, the Company or the Team 01' any other party or to advise or opine on any 
related solvency isslles. 

5. Indemnification Hnd Related Matters. 

In connection with arrangements sllch as tius, it is the policy of each of om finns to receive 
indemnification, The Borrower, the Company and, upon its joindcr hereto, the Authority agree to the 
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provisions with respect to our indemnity and other matters set fOl1h in Annex A, which is incorporated by 
reference into this Commitment Letter. 

6, Assignments. 

This Commitment Letter may not be assigned by you without the prior written consent of each Arranger 
(and any purported assignment without such consent will be null and void), is intended to be solely for the 
benefit of the Arrangers and the other parties hercto and, except as set forth in Annex A hereto, is not 
intended to confer any benefits upon, or create any rights in favor of, any person other than the parties 
hereto. Notwithstanding the foregoing, the Company may, with the priOI' written consent of each 
Arranger (such consent 110t to be unreasonably withheld or delayed), assign all of its rights and 
obligations hereunder to a duly created and existing (i) affiliate established as a direct wholly-owned and 
controlled bankruptcy remote, single-purpose subsidiary of the Team 01' (ii) bankruptcy remote sister 
entity of the Team with the identical ownership as the Team, in each case to assume and calTY out the 
business of the Company relating to the Stadium Project as described herein and the transactions 
contemplated hereby and by the Fee Lettel', in which event sllch affiliate 01' sister entity shall thereafter be 
deemed to be the "Company" hereunder. Each Arranger may assign its commitments and agreements 
hereunder, in whole 01' in patt, to any of its affiliates and, as provided above, to any Lender prior to the 
Closing Date. In addition, until the termination of the syndication of the Senior Secured Facility, as 
determined by Goldman Sachs, in consultation with the other Arrangers, each Arranger may, in 
consultation with the Borrower, the Authority and the Company, assign its commitments and <lgreements 
hereunder, in whole 01' in part, 10 additional arrangers 01' other Leliders, Any assignment by an Arranger 
to any potential Lender made prior to the Closing Date will not relieve such Arranger of its obligations set 
forth herein to fllnd that portion of the commitments so assigned unless such assignment was approved by 
the Borrower in writing (such approval not to be unreasonably withheld 01' delayed). Neither this 
Commitment Letter nor the Fee Letter may be amended or any term 01' provision hereof or thereof waived 
or otherwise modified except by an instrument in writing signed by each of the parties hereto or thereto, 
as applicable, and any term 01' provision hcrcof 01' thereof may be amended or waived only by a written 
agreement executed and delivered by all parties hereto 01' thereto. 

7. Confidentiality. 

Plense note that this Commitment Letter, the Fee Letter and any written communications provided by, or 
oral discussions with, any Arranger in COtU1ection with this arrangement are exclusively tbr the 
intbl'lnation of the Borrower, the Company and, upon its joinder hereto, the Authority and may not be 
disclosed by YOli to any third paliy (other than the Company's, the ilorrower's 01' the Authority'S outside 
law t1rms 01' accounting firms, in each case who has been intol'med by you of the confidential nature of 
Stich advice and the terms of this letter and has agreed to treat such information confidentially) or 
circulated 01' referred to publicly without OUl' prior written consent except, after providing written not icc 
10 each Arranger, pursuant Lo a subpoena or order issued by a court of competent jurisd(ction or by a 
judicial, administrative or legislative body or committee; provided that we hereby consent to your 
disclosure of (i) this COJilmitment Letter, the Fee Lcttel' and sllch communications and disclissions to the 
Borrower's, the Authority'S; the Company's and the Team's respective officers, directors, agents and 
advisors who are directly involved in the consideration of the Senior Secured Facility and who have been 
informed by you of the confidential nature of slich advice and this Commitment Letter and the Pee Letter 
and who have agreed to treat such intormation confidentially; (li) this Commitment Letter, the Fee Letter 
and such communications and discussions to the NFL; (iii) this Commitment Lettcr and the Fec Lettcr as 
required by applicable law or compulsory legal process (in which case you agree to inform us promptly 
thereot); (iv) tlus Commitment Letter and the Fee Letter to the Authority to the extent necessary in 
connection with the joinder of the Authority hereunder, including without limitation in connection with 
the Authority's requisite processes as a joint powers agency of the State of California, of which we are 
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aw<ue; and (v) the existence of this Commitment Letter and information about the Senior Secured Facility 
to market data collectors, similar services providers to the lending industry, and service providers to the 
Arrangers and the Lenders in cOImection with the administmtion and management of the Senior Secured 
Facility. 

Each Arranger agrees that it will treat as contidentiu\ all information provided to it hereunder by or on 
behalf of you, the Team, the Authority or any of your or their respective subsidiaries or affiliates; 
provided, however, that nothing herein will prevent an Arranger from disclosing any stlch information (a) 
pursuant to the order of any courl or administrative agency or in any pending legal 01' administrative 
proceeding relating hereto, at' otherwise as required by applicable law 01' compulsory Icgal proccss (in 
which case such person agrees to inform you promptly thereof to the extent not prohibited by law), (b) 
upon the request or demand of any regulatory authority purporting to have jurisdiction over such person 
or any of its affiliates, (c) to the extent that such information is publicly available 01' becomes publicly 
available other than by reason of improper disclosure by such person, (d) to such person's affiliates and 
their respective officers, directors, partners, members, employees, legal counsel, independent auditors and 
other experts or agents who need to know such information, who have been informed by such person of 
the confidential nature of such infol1nation and who have agreed to treat such information confidentialJy, 
(e) to potential and prospective Lenders, participunts and any direct or indirect contractual cOtlnterpnrlies 
to any swap or derivative transaction relating to the narrower oj' its obligations under the Senior Secured 
Facility, in each case, who are advised of the confidential nature of such intbrmation and who have 
agreed to treat such information cont1dentially, (1) to Moody's und S&P and other rating agencies or to 
market data collectors as determined by each Arranger; provided that such information is limited to 
Annex Band Almex C and is supplied only 011 a confidential basis, (g) received by such person on a non­
con!1dcntial basis iI'om a source (other than you, the Team, the Authority or any of your or their affiliates, 
advisors, members, directors, employees, agents or other representatives) not known by sllch person to be 
prohibited fi'om disclosing such information to such person by a Icgal, contractual or fiduciary obligation, 
(h) to the extent that such information was already in an Arranger's possession (excluding any 
information in the possession of Goldman Sachs or its afi1liates prior to the date hel'cof in conncction with 
the Company's engagement of Goldman, Sachs & Co. pursuant to the engagement letter dated October 6, 
2010) or is independently developed by an Arranger or (i) for purposes of establishing a "due diligence" 
defense. Each Arranger's obligation under this provision shall remain in effect until the earlier of (i) four 
years from the date hereof and (ii) the dale the definitive Loan Documents are entered into by the 
A1'I'angers, at which time any confidentiality undertaking in the definitive Loan Documents shall 
supersede this provision. 

8. Absence of Fiduciary Relationshipi Affiliates; Etc. 

As you know, each of the Arrangel's is a full service financial instiultioll engaged, either directly or 
through its respective affiliates, in a broad array of activities, including commercial and investment 
banking, financial advisory, market making and trading, investment management (both public and private 
investing), investment research, principal investment, financial pimming, benefits counseling, risk 
management, hedging, financing, brokerage and other t1nancial and non-financial activities and services 
globally. In the ordinary course of their variolls business activities, each Arranger and funds 01' other 
entities in which such Arranger invests or with which they co-invest, may at any time purchase, sell, hold 
01' vote long or short positions and investments in securities, derivatives, loans, commodities, currencies, 
credit default swaps and other financial instl'llments for their own account and for the accounts of their 
customers. In addition, each An'anger may at any time communicate independent recommendations 
and/ol' publish or express independent rcsearch views in respect of sllch assets, securities or instruments. 
Any of the aforementioned activities may involve 01' relate to assets, seclirities andlor instruments of the 
Borl'Owe1', the Authority, the Company, the Team and/or other entities and persons which may (i) be 
involved in transactions arising from 01' relating to the arrangement contemplated by this Commitment 
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Letter or (ii) have other relationships with the Borrower, the Authodty~ the Company or the Team. In 
addition, each Arranger may provide investment banking, commercial banking, underwriting and 
financial advisOl)' services to such other entities and persons. The arrangement contemplated by this 
Commitment Letter may have a direct or indirect impact on the investments, securities or instl'llments 
referred to in this paragraph, and employees working on the financing contemplated hereby may have 
been involved in originating certain of slich investments and those employees may receive credit 
internally therefor. Although each Arranger in the course of such other activities and relationships may 
aC(luire information about the transaction contemphlted by this Commitment Letter or other entities and 
persons which may be the subject of the financing contemplated by this Commitment Letter, such 
Arranget' shall have no obligation to disclose such information, 01' the thet that sllch Arranger is in 
possession of such information, to the Borrower, the Authority or the Company or to lise such 
information on the Borrower's, the Authority's or the Company's behalf. 

No Arranger has assumed (A) an advisory responsibility in favor of the Borrower, the Authority, the 
Company, the Team or their respective equity holders or their respective affiliates with respect to the 
financing transactions contemplated hereby, (B) a fiduciary responsibility in favor of the Borrower, the 
Authority, the Company, the Team or their respective equity holders 01' their respective affiliates with 
respect to the transactions contemplated hereby, or in each case, the exercise of rights or remedies with 
respect thereto or the process leading thereto (irrespective of whether an Arranger has advised, is 
currently advising or will advise the /3ol'l'ower, the Authority, the Company, the Team or their respective 
equity holders or their respective affiliates on other matters) 01' (C) any other obligation to the Borrower, 
the Authority, the Company or the Team except the obligations expressly set forth in this Commitment 
Letter and the Fee Leiter, 

You acknowledge that no Arranger nOr ally of its respective affiliates has an obligation to tlSe in 
connection with the transactions contemplated by this Commitment Letter, or to furnish to you, 
confidential information obtained 01' that lllay be obtained by them from any other person. Each of the 
Borrower, the Company and, upon its joinder hereto, the Authority agrees that it will not claim that any 
Arranger has rendered advisory services of any nature or respect with respect to the financing transactions 
contemplated hereby. 

Each Arranger may have economic interests that confliet with those of the Borrower, the Authority, the 
Company, their respective equity holders andlor their respective affiliates. You agree that each Arrangel' 
will act under this Commitment Letter as an independent contractor and that nothing in this Commitment 
Letter or the Fce Letter will be deemed to create an advisory, fiduciary or agency relationship or fiduciary 
or other implied duty between any Arranger and the Borrower, the Company, their respective equity 
holders or their respective affiliates, You acknowledge and agree that the transactions contemplated by 
this Commitment Letter and the Fee Letter (including the exercise of rights and remedies hereunder and 
thereunder) are arm's-length commercial transactions between the Arrangers, on the one hand, and the 
Borrower, the Authol'ity and the Company, on the other, and in connection therewith and with the process 
leading thereto, (i) no Arranger has assumed an advisory or fiduciary responsibility in favor of the 
Borrower, the AuthOl'ity, the Company, their respective equity holders andlor their respective affiliates 
with respect to the transactions contemplated hereby (or the exercise of rights 01' remedies with respect 
thereto) 01' the process leading thereto (irrespective of whether an Arranger has advised, is currently 
advising or will advise the Borrower, the Authority, the Company, their respective equity holders or their 
respective affiliates on other matters) or any other obligation to the Borrower, the Authority 01' the 
Company except the obligations expt'essly set forth in this Commitment Letter and the Fee Letter and (ii) 
each Arrangcl' is acting solely as a principal and not as the agent or fiduciary of the Borrower, the 
Authority, the Company. or their respective management, equity holders, affiliates, creditors or any other 
person. Each of the Bonower, the Company and, upon its joinder hereto, the Authority acknowledges 
and agrees that each such patty has consulted its own legal and financial advisors to the extent it deemed 
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appropriate and that it is responsible tor making its own independent judgment with respect to stich 
transactions and the process leading thereto. Each of the BOl'rower, the Company and. upon its joinder 
hereto, the Authority agrees that it will not claim that any Arranger has rendered advisory services of any 
nature 01' respect, or owes a fiduciary or similar duty to the Borrower, Lhe Authority or the Company, in 
connection with sllch transactions 01' the process leading thereto. In addition, each Arranger may employ 
the services orits affiliates in providing services and/or performing its or their obligations hereunder and, 
subject to Section 7 hereof, may exchange with such aftlliates information cOllcemhlg the Borrower, the 
Authority, the Company and other companies that may be the subject of this <uTangement, and such 
affiliates will be entitled to the benefits afforded to such Arranger hereunder. 

In addition, please note that no Arranger provides accounting, tax or legal advice. Notwithstanding 
anything herein to the contrary, the Borrower, the Authority and the Company (and each employee, 
representative or other agctlt of the Borrower, the Authority or the Company) may disclose to any and all 
persons, without limitation of any kind, the tax treatment and tax structme of the Senior Secured Facility 
and all materials of any kind (including opinions or other tax analyses) that are provided to the Borrower, 
the Authority OJ' the Company relating to such tax treatment and tax structure. However, any intormatioll 
relating to the tax treatment or tax strllcture will remain subject to the confidentiality provisions hereof 
(and the toregoing sentence will not apply) to the extent reasonably necessary to enable the paJiies hereto, 
their respective affiliates, and their respective ufTIliutes' directors and employees 10 comply with 
applicab!e securities laws. For this purpose, IItax treatment" means U.S. federal or state income tax 
treatment, and Htax structure" is limited to any facts relevant to the U.S. tederal income tax treatment of 
the transactions contemplated by this Commitment Letter but does not include information relating to the 
identity of the parties hereto or any of their respective affiliates. 

9. Miscellflneous. 

The obligations of each Arranger under this Commitment Letter and the Fee Letter are several and not 
joint, and no Arranger will be liable for the obligations of any other Arranger. 

The Arrangers' commitments and agreements hereunder will terminate upon the first to occur of (i) a 
material bl'each by the Borrower, the Authority or the Company under this Commitment Letter 01' the Fee 
Letter and (ii) April 30, 2012, unless the closing of the Seniol' Secured Facility, on the terms and subject 
to the conditions contained herein, has been consummated on 01' before such date, 

The provisions set fOl1h under Sections 3, 4, 5 (including Annex A), 7 and 8 hereof and this Section 9 
hereof and the provisions of the Fee Letter, to the extent provided therein, will remain in full force and 
effect regardless of whether definitive Loan Documents arc executed and delivered. The provisions sct 
forth in the Fee Letter and under Sections 5 (including Annex A), 7 amI 8 hereof and this Section 9 will 
remain in full force and effect notwithstanding thc expiration 01' termination of this Commitment Lettcr or 
the Arrangers' commitments and agreements hereunder. 

It is expressly understood and agreed by the pm1ies hereto that (a) this Commitment Letter is executed 
and delivered by Wilmington Trust, National Association, not individually or personally but solely as 
Trustee of the Borrower, in the exercise of the powers and authority conferred and vested in it lInder that 
celiain 'li'llst Agreement dated as of Nov em bel' 4, 2011 among the Company, as depositor, DSCS 2011-4, 
Inc., as beneficiary, and Wilmington Trust, National Association, as owner trtlstce (the "Trllst 
Agreement"), (b) each orthe representations, undertakings and agreements herein mudc on the part ofthc 
Borrowcl' is made and intended not as personal representations, undeliakings and agreements by 
Wilmington Trust, National Association but is made and intended for the purpose for binding only the 
Borrower, (c) nothing herein contained shall be construed as creating any liability on Wilmington Trust, 
National Association, individually 01' personally, to perform any covenant either express 01' implied 
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contained herein, all such liability, if any, being expressly waived by the parties hereto and any Person 
claiming by, through or under the parties herelo, and Cd) under no circulTlstances shall Wilmington Trust, 
National Association be personally liable fol' the payment of any indebtedness or expenses of the 
Borrower or be liable for the breach or failure of any obligation, representation, warranty or covenant 
made or undertaken by the Borrower under this Commitment Letter or the othel' related documents. 

Rach of (he BOI'rowel', the Company and, upon its joinder hel'eto, the Authority fOl' itself nnd its 
nffilintes ngrees thut uuy suit or proceeding nrising in respect of this Commitment Lettel' 01' the 
Al'rangel's' commitments or agreements hel'eunder 01' the Fee Letter will be tried exclusively in allY 
Fedel'ul comt of the United States of America sitting in the Borough of Manhattnn or, if that court 
docs 1I0t hnve subject mutter jurisdictioll, in any state court located in the City tll1d County of New 
York, nncl the Borrower, the Authority Hnd tlll~ Company agl'ee to submit to the exclusive 
jurisdiction of, and to venue in, such COUl't. Any l'lght to trial by jury with respect to any actiOll or 
pl'oceeding Ill'ising In connection with or as a result of eithel' an AI'l'nngel"s commitments or 
agreements or any muttel' referred to in this Commitment Letter 01' the [I'ee Letter is hereby waived 
by the parties hereto. Each of the Borl'ower, the Aulhol'ity and the Company for itself Hnd its 
nfl1liates agrees that a Onal judgment in any such action Ot' fll'occeding shall be conclusive and may 
be enforced in othCl' jurisdictions by suit on the judgment 01' in any other manne)' provided by law. 
Scryice of Imy process, summons, notice 01' document by l'egistered mail 01' overnight courier 
addressed to ally of the parties hereto at the addresses above shall be effective service of 1)J'occss 
against such pal'ty for nuy suit, action 01' proceeding brought in any snch COUl't. This Commitment 
Lettel' and the Fce Lctte)' will be govel'ned by and construed in accordance with the laws of the 
State of New YOl'l{ without regard to principles of conflicts of laws, 

Each Arranger hereby notifies the BOl'l'owel', the Authority and the Company that pursuant to the 
requirements ofthe USA PATRIOT Act (Titlc III of Pub, L, 107·56 (signed into law Octobel'26, 2001)) 
(the "Patriot Act") such Arranger and each Lendel' may be required to obtain, verify and record 
information that identifies the Team, the Borrower, the Authority and the Company, which information 
includes the name and address of Ihe Borrower and other information that will allow stich Arranger and 
each Lender to identify the Team, the Borrower, the Authority and the Company in accordance with the 
Patriot Act. This notice is given in accordance with the requirements of the Patriot Act and is effective 
for each Arranger and each Lender. 

This Commitment I.cttcl' may be executed in any number of counterparts, each of which when executed 
will be an original, and all of which, when hlken together, will constitutc one agreement. Delivery of an 
executed counterpart of a signature page of this Commitment Letter by facsimile transmission or 
electronic transmission (in pdf format) will be effective as delivery of a manually executed counterpart 
hereof, This Commitment Letter and the Fee Letter are the only agreements that have been entered into 
among the parties hereto with respect to the Senior Secured Facility and set tOJih the entire understanding 
of the parties with respect thereto and supersede any prior written or oral agreements among the parties 
hereto with respect to the Selllor Secured Facility. 

Please confirm that the foregoing is in accordance with your understanding by signing and returning to 
the Arrangers the enclosed copy of this Commitment Letter, 011 OJ' before the close of business on 
November 4, 2011, whercupon this Commitment Letter will become a binding agreement bctwcen tis. If 
this Commitment Letter has not beell signed and returned as described in the preceding sentence by such 
date. this offer will terminate on such date, 

[Remainder of page intentionally left blank] 

11 

NY: 1360853.25 



I ",' _~. __ .,_-.. .•• 

We look forward 10 working with you on this transaction. 

Very Indyyollrs, 

GOLDMAN SACHS BANK USA 

(;:--'E-f &;; .;, 
Authorized Signlltoty Robert ehudm , 

Authorized s\gnator-., 

MERRILL LYNClIt PIEll.CE, FENNER & SMITH 
INCORPORATED 

8y: __ 
Name: 
Title: 

BANK OF AMERICA, N.A. 

By: _____________ _ 

Name: 
Title~ 

u.s. nANK NATIONAL ASSOCIATION 

By: _____________ _ 

Name: 
Title: 
"l " I •• \ I • 

. . ;: 
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Wel(jokr~)twlird (o\vol'kiilg with you 1111 lhis tmnsactioll. 

GOLDMAN SAC(I$BANk USA 

MElt.nILL LYNCn; pmnCE, {t'ENN~H. & SMtTH 
INCORP()R'A'Tgn . . 

'U,S, llANKNATIONAL ASSOCIATfON 

1.4 

. [<.'ommiUllcnt.! ;clicr) 

1 
1 
1 
I 

I 
!, 



· ".".', . 
--'-'~ :'."-::. ,. " 

.', I 

We loo!" for\vnrd to w()rking with you on Ihis Wiilsnctioh. 

Very fl'~lly YOUi's, 

(WLDlVIAN SACHSnANI~ PSA 

ny:,--~ __ .~~_~ ____ ~ ___ _ 
Authorized Sigllll/O!,)' 

l'r'H:mULL L;)'NCl:I, PIERCI';, FJr.NNER&SMI1~H 
.1NGOitP,ORA1'EP . 

H)'~ --' _____ --'-________ _ 

Name: 
Titic: 

By: ~ __ - __ ". __ , __ _ 
Name: 
'til Ie; 
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ACCEPTED AND AGREED AS OF NOVElVInlm!:L! 20H: 

ST ADlUM FUNDING TRUST 

By: WlImillgton1'rusl", National Association, " 
not ill '.1I \lvldllal capacity but solely as Ownel'Trustee 

BY:. __ ~~~~~~~~~' __ · __ 
Name: 
Title: 

FORTY tUNERS Sl'AlHUM, LLC 

By:, ____ ~_~.,_~.~~--
Name: 
Title: 

13 

(CQIUlnltmelll Letter) 



· . U 
ACCEPTED AND AGRBED AS.OF NOVRMBER .:J __ , 2011: 

STAPIUl\1 FUNDING TRUST 

By: WilmingtonTt1lst,. National Association, 
n.otii) itsinilividt(al capacity but solely as Ownel' Trustee 

By:,~_~ ______ ~-c 
Name: 
'till~: 
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AnnexA 

III the evenl thaI any Commitment ParI)' becomes involved in any capacity in any action, proceedillg or 
investigation brought by or against any person including shm'eliOldel's, partners, members or other equity 
holders of Ihe Borrower, tile Authority or the Company in cOllnection with or as a result of either this 
mTangemellt OJ' any matter r~reJ'red to in this COllmdtmenf Lefler or the Fee Letter (toge(hel~ Ihe "Letters "), 
the BOl'1'owel~ tfle Compa1/y and, upon irs joinder hereto, tlie Authority jointly alld severalo' agree 10 

periodically reimburse each Commitment Pm1y for its reasonable legal and other expenses (induding the cost of 
allY investigation and preparation) incurred ill counection therewith; llrovided howe vel; Iilal ifit isfol/nd by a 
finaL non-appealable judgment of a cOllrl of compe/enf jurisdiction in any slIch action, proceedillg or 
investigation thaI any loss, claim, damage or liability of such Commitment Party has reslI{ted/i'om the gross 
negligence or willjitl misconduct ofsllch Commitmelll Party ill peJi017ning the services which are the subject 
of the Le((e1's or in connectioll will! any mafler refel1'ed to herein silch Commitment Party shall repay slIch 
portion of the reimbursed amounls that is attributable to expenses incurred in relation /0 the act or omission 
of such Commitme1lt Party which is the subject of such finding. 111(; Bo,.rowe/~ fhe Company m,,!, IIpon Us 
joinder herelo, fhe Authority a/so agree to indemntl)' and hold each Commitment Parly harmless againsl al1Y 
and all losses, claims, damages or lfabtlities to any sllch perSall in cOlloection witll or as a result of eilher this 
arrangement or any matter referred to ill the Letters (whether 01' nol such investigation, litigation, claim or 
proceeding is brought by you, your equity holders or creditors or all indemnified persall (md whetlter oj' not any 
such indemnified person is otherwise a party thereto), except to the ex/eJl! '"at sllch loss, claim, damage or 
liability has been fOllnd by a final, l1on-appealable judgment of a CalirI of competent jurisdiction to have 
resulted /i'om the gross negligence or willful misconduct of such CommihneJlt Parly in pe/forming lhe 
services titat are Ilw subject of the [eitel's or in conneclion with any matter rejerred 10 herein. If for any 
reason the foregoing indemnification is Imm!ailable to a Commihllelll Parly or inslif.{icienllo hold it harmless, 
then the Authorily, the Bon'ower and lire Company shall contribute to (he all/Ollllt paid or payable by slich 
Commitment Pm'fy as a result of sllch loss, claim. damage or liability in such proportion as is appropriate /0 

n,iflec( the relalive economic illterests of (i) the Borrower, Ihe Authority and rhe Company and their 
respective affiliates, shareholders, partners, members 01' olher equity ito/del'S on Ihe one hand and (iU sllch 
Commitment Parly 011 the other hand ill the matters contemplated by the Letters as well as the relative fault 
of Ihe Borrower, the AuthorilY and Ihe Company and their respeclive qOiliates, shareholders, partners, 
members or other equity holders 011 the one hand and sitch Commitment Party on the other hand with 
respect to slich loss, claim, damage 01' liability and allY other relevant equitable considerations. The 
reimbursement, indemnity and contribution ob/;gatioJls of the Bon'owe/~ the Authority COld the Company uuder 
litis pm'agraph shall be in addition/a any liability which Ihe BOJ1'OWel~ the Authority and the Company may 
o/hemise hal'e. shall extend upon fhe same terms and conditions to any qOifiate a/a Commitment Party and the 
partilers, members, directors, age11fs, employees alld colltrollillg pel~YOns (if Cl11)1, as the case lIIay be, afsllch 
Commitment Party alld any Slich affiliate, and shall be binding upon and illure 10 the benefit of any 
successors, assigns, heirs and personal representatives of tile Borroweli the A/(fhor;l)~ the COJllpan)~ slIch 
Commitmenl Party, any such qOiHale and any slIch peniOJ1. 17,e Borrower, the Company and, lipan its joinder 
hereto, the AlithorifJl, also a[..wee that neither OIly indemnified parfJI nor mry ofsllch qjfiliafes, parMers, 1lIembe/~s, 
di/'ect01:~, agenls, employees or cOlltrollil/g persons shafl have allY liabilil)' (0 the B0/7'Ower or the Compallyor 
any person asserting claims all behalf qlor in right offhe Bon'ower, the Authority or the CompallY or m~' other 
persoll in connection with or as a result qf either this mTOIlgement or emy IIl(1{ler referJ'(?d to in the Letters except 
in case of the Bon'Owel~ Ihe Authority and the Company 10 Ihe extent that any losses, clabm; damages, 
liabi/ilJ'es or e.\penses incw1'Cd by the BOJ1'oll'e}~ the Au/horfly or Ihe Company or their respective qffiliafes, 
shareholders, partne1;~ 01' other equity holders have beenfOli1ld by a,final, lIo11-appealablejudgment Qf a cOlirt of 
competent j/{risdiction to have resulted Fom Ihe gross negligence VI' wi/Ifill misconduct of SlIch indemnified party 
in pelfol1J1ing the services that are the subject of the Lellet's or ill connection with any matter referred to herein: 
]ltovlde(1, howeve/~ Ihal in 170 evenl will such indemnified parly 01' s/(ch other parties have any liabili{v for any 
indirect, consequential, special or punitive dcol/ages in cOl/nec/ioll with or as a result of such indemnified party's 
or such other parties' activities related to the Letters. Fol' a period of oJ/e year /i'om the {emlination of this 
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leltel~ prior (0 entering into any agreement or arrangement wilh respecl (0, 01' ~Ifocling. (my proposed sale, 
exchaJ1ge, dividend or other distribution or liquidation of all 01' a significant porlioll of its assets in one 01' a series of 
transactions 01' allY significant recapitalizalion OJ' reclassification of i(.~ ollislanding securities that does not 
directly or indirectly provide}Or the assumption of rhe obligations of the B017'Owel'. the Authority or tlte Company 
setforth in this Annex A, the Company wiflnotifjl each ('ol1/mifll/ent Party in writing thereof (ifnot previously 
so nOlified) and, if requested by any sllch Commitment Party, shall 0l1'ange ill connection therewith 
altemative means of providing for the obligations of the Borl'Owel~ the Authority OJ' the Company, os 
applicable, sel forth in this paragraph. including the assumption of such obligations by another party. 
inslIJ'Ollce, sw'ety bOllds or the creation qf em escrow, ill each case in em amount and upon tenus and conditions 
reasonably satis/aclory 10 sllch Commitment Party; J2.rovided however, Ihal if any action, proceeding or 
investlgation is pending al the end 0/ such one year period for which a claim for indem1lification, 
contribution or reimbursement IInder this agreement has been oj' II/ay be made. the Bon'ower 's, the 
Authority's and the Company's obligations pursuant to this sentence shatl comillu£! UI/til slich action, 
proceeding 01' illvestigation has been ultimately resolved. The provisions of tllis A tl It ex A shall survive 
(fill' termillotioll OJ" completioll of tile arrangements provided by file Letters. 
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Annex B 

Summary of the Senior Secured Facility 

This SUlJImm}' outlines certain terms of the Senior Secllred Facility referred 10 in the Commi/menl Lettel', 
ofwhiclz this Annex B is a pari, Certain capitalized terms used herein are def/lled in tlte Commitment 
Letter. 

BOI'rowel': 

Loan Parties: 

Stadium Project: 

Construction Monitor! 
Independent Engineer: 

NY: 1360853.25 

Stadium Funding Trust, a statutory trust established under the laws of 
the State of Delaware (the "Borrower") exclusively for the purpose of 
borrowing funds from the Lenders (as defined below) undel' the Senior 
Secured Facility <mel making loans to the LOHn Parties (as defined 
below) to i1nance the development and construction of the Stadium 
Project (as defined below). 

Santa Clara Stadium Authority, a joint powers agency created pursuant 
to Scction 6532 of the California Governmcnt Code (the "Aut/wrlty"), 
formed exclusiveIy fol' the purpose of financing, constructing and 
owning the Stadium Project, and Forly Nincrs Stadium, LLC ("Sfadco" 
01' the "Company"), a special purpose entity whose activities will be 
limited exclusively to (i) participating in the development and financing 
of the Stadium Project, eii) leasing the Stadium (as defined below) fi'ol11 
the Authority and (iii) subleasing the Stadium to San Francisco Forty 
Nincl's, Limited (the "Te(lfIt,n and together with Stadco, the "Team 
Parties"; and the Authority, together with Stadco, the "Loan Patties"). 
As of the Closing Date, Stadco w1ll be a wholly-owned, direct 
subsidialY of the Team. 

The Authority intends to (i) develop, finance and construct an 
approximately 1.8 million square foot. 68,500 seat professional football 
stadium (the "Stadium"), and all related facilities and 01 her 
improvements (col1eclively, including the Stadium, the 
HlmpI'OVemellts"), together with suppOIiing infrastructllre, on a site on 
the south side of Tasman Drive al Centennial Boulevard in Santa Clarn, 
California (the "Stadium Site" and, together with the Improvements, the 
"Stadillm Project"), and (ii) lease the Stadium and celiain other 
Improvements and appurtenant rights to Sludco for the National 
Football League (the "NF'L") season (including pre-season, regular 
season and post-season NFL games), during each year of the lease 
tenn. The scheduled completion date fol' the construction of the 
Improvements (the "Scl1e(iuled Completioll Date") wiIJ be established 
to the reasonable satisfaction of each of the Co-Lead Arrangers, on 01' 

before the Closing Date. 

An independent engineering finn (the "Coltstmet/oll MOllitor") 
selected by the Co-Lead Arrangers in consultation with the Borrower 
and the Company with responsibility for, among other things, (i) 
confirming that sufficient proceeds are available t1"om the monies 
deposited in the constmction account and amounts available from and 
under the Senior Secured Facility, the NFL Financing (as hereinafter 
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NFL J<'inanc1ng: 

Purpose/Use of Proceeds: 

defined), and other SOUl'ces to complete construction of the 
Improvements by the Scheduled Completion Date, (ii) reviewing and 
approving ali material change orders and ce11ii)ring that there are 
sufficient contingencies available to fund change orders (01', 
alternatively, requiring th<lt additional monies be deposited into the 
construction account prior to signing a change order) and (iii) after the 
Closing ofllle Senior Secured Facility, reviewing and approving each 
construction invoice prior to a constl'llction draw being made 10 pay a 
construction contractor. 

It will be a condition precedent to the Closing that the NFL shall have 
committed to provide al least $150 million to the Tenm Parties undel' 
the successor to its G-3 stadium financing program or otherwise 
(collectively, the "NFL FiJltl1lcing'l) to finance or refinance tenant 
improvements and other costs of the StndiulH Project incurred by 
Stadco, pursuant to a legally binding commitment letter or similar 
documentation and on terms reasonably satisfactory to the Initial Lender 
(as defined below), in its sole discretion. 

The proceeds of the Senior Secmed Facility will be used to make (x) a 
loan to the Authority up to a maximum amount to be agreed (the 
"Authority 1.0([11") and (y) n loan to Stadco up to a tlmxinmm amount to 
be agreed (the "Stmfco Loan," und togethel' with the Authority Loan, 
the "Loalls"), which Loans shall not, in the aggregate, exceed 
$850,000,000. 

The Authority will use the proceeds of Ihe Authority Loan, together 
with the proceeds received by the Authority fi'om all other sources 
reasonably satisfactory to each of the Co-Lead Arrangers, including, 
without limitation, the Stadco Advance (as defined below), and other 
avuil,lble funds of the Authority, to (a) pay costs and expenses of the 
design, dcvelopment, construction and completion of the Stadium 
Project by the Scheduled Completion Date (the "A IItllori(11 Project 
Costs"), (b) fund interest and fees that become due under the Authority 
Loan during the construction of tile [mprovements, and (c) pay all other 
fees, costs and expenses incurred 01' payable by the Authority in 
conneclion with the transactions described herein. Stu(ico will use the 
proceeds of the Stadco Loan, together with the proceeds received by 
Stadco from nil other sources reasonably satis!ilctOl'Y to each of the 
Co-Lead Arrangers, including, without limitation, the NFL Financing, 
and other available funds of Stadco, to (i) finance or refinance certain 
costs <l11d expenses of the Improvemcnts paid or payable by Stadco (the 
"Starlco Project Costs"), (ii) fund interest and fees that become due 
under the Stadco Lonn during the construction of the Improvements, 
(iii) advance funds to the Authority up to a maximum amount to be 
ngl'eed to be used by the Authority to pay Authority Project Costs (the 
"Sta(/eo Advance"), and (iv) pay all other fees, costs and expenses 
incmred or payable by Stadco in connection with the transactions 
described herein. AUlhority Project Costs and Siadco Project Costs 
include certain amounts rciating to priol' advances that are to be 
reimbursed directly 01' indirectly to the Team on the Closing Date, The 
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Co-Lead Arrangers! 

Joint Boolu'ullncl's: 

Admiuistrative 
Agent: 

Co-Syndication Agents: 

Documentntion Agent: 

Collateral Agent: 

Initial Lenders: 

Type !Hld Amount of Senior 
Secured Facility: 

A vaiJability: 

Maturity Date: 

Closing Date: 

Stadco Advance will be a loan subordinate to the Authority Loan and 
repayable by the AtlthOl'ity pursuant to the {elms set forth in a note of 
the Authority (the "Alltlrol'ity Note"), which Authority Note shall be 
issued to Stadco at or before the time the Stadco Advance is initially 
made. 

Goldman Sachs Bank USA ("GofdI1UlI1 Sachs"), Merrill Lynch, 
Pierce, Fenner & Smith Incorporated (<<MLPP'S") and U.S. Bank 
National Association ("U.S. B(lIlk" and, collectively with Goldman 
Sachs and MLPFS, the HCo-Lead AJ·/'{/lIgel's"). 

Goldman Sachs, MLPFS and U.S. Bank. 

Goldman Sachs (in its capacity as Administrative Agent under the 
Senior Secured Facility and the I ,oans, the" Achn in ish'utivc Agent"). 

Bank of America, N.A. ("BOA H
) and U.S. Bank. 

A financial institution selected by Goldman Sachs in consultation with 
the Co-Lead Arrangers. 

Goldman Sachs (in its capacity as Collateral Agent, the "Collatel'llf 
Agent"). 

Goldman Sachs, BOA, and U,S. Bank and/or one or more of thei!' 
uffiliates (each, an HIllitial Lemler" and, collectively. the "Initial 
Lenders"; the Initial Lenders together with any financial institutions 
selected by the Co-Lead Arrangers that shall become lenders p~lrsuant 
to the terms afthe definitive Loan Documents, the "Lenders"). 

An up to $850,000,000 senior secured multi-draw construction term 
loan. 

Multiple drawings may be made under the Senior Securcd Facility in 
accordance with the provisions relating to Construction Draws set 
forth below to fund, as described herein, the Authority Loan and the 
Stadco Loan. 

The Senior Secured Facility, the Authority Loan, and the Btadco Loan 
will mature on the earlier of (i) September I, 2015 and (ii) the closing 
date of the final pottion of takeout financings the proceeds of which, 
in the aggregate, together with any other funds available therefor, are 
sufficient to pay in full the outstanding amount of the Seniol' Secured 
Facility. The Siadeo Advance may, in certf1in circumstances, mature 
after the Maturity Date of the Senior Secured Facility, the Authority 
Loan and the Stadeo Loan. 

The date on which the Administrative Agent declares that all conditions 
pl'ccedent to the effectiveness of the Senior Secured Facility have 
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Amortization: 

Intcrcst Rate: 

Interest Payments: 

Commitment Fees: 

occurred (the "Closing Date"; and the closing of the Senior Secured 
Facility is refel'l'ed to herein as the "Closing"). The Closing is 
anticipated to occur on or before April 30, 2012. 

No scheduled amOltization will be required with respect to the Senior 
Secured Facility, the Authority Loan, the Stadco Loan or the Stadco 
Advance. 

All amounts outstanding under the Senior Secured Facility will bear 
interest, at the Borrower's option, as follows: 

(i) the Base Rate plus 2.25% per annum; oj' 

(ii) the reserve adjusted Eurodollar Rate plus 3.25% per annum. 

As used herein, the terms "Base Rate" and "reserve adjusted 
Eurodollar Rate" will have meanings customary and appropriate fOt' 
finallcings of this type, and the basis for calculating accrued interest 
and the interest periods for loans bearing interest at the reserve 
adjusted Eurodollar Rate will be customary and appropriate for 
financings of this type. In no event shall the Base Rate be less than 
the sum of (i) the one-month reserve adjusted Eurodollar Rate (after 
giving effect to any reserve adjusted Eurodollar Rate "floor") plus (ii) 
the difference between the applicable stated margin for reserve 
adjusted Eurodollar Rate loans and the applicable stated margin for 
Base Rate loans. Aftet,the occml'ence and during the continuance of 
any payment, bankruptcy or financial covenant Event of Default, 
interest on amounts then outstanding will accl'lIe at a rate equal to the 
rate then applicable thereto, or otherwise at a rate equal to the rate 
then applicable to loans bearing interest at the rate determined by 
reference to the Base Rate, in each case plus an additional two 
percentage points (2.00%) per annum. Such interest will be payable 
on demand. 

All amounts outstanding under the Authority Loan and the Stadco 
Loan will bear interest at the same rate as that of the Senior Secured 
Facility. 

After the Closing Date, quarterly for loans bearing interest with 
reference to the Base Rate; except as set forth below, on the last day of 
selected interest pedods (which will be one, two, three and six 
months) for loans bearing interest with reference to the reserve 
adjusted Eurodollar Rate (and at the end of every three months, in the 
case of interest periods of longer than three months); and upon 
prepayment, in each case payable in arrears and computed on the basis 
of a 360-day year (3651366 day year with respect to loans bearing 
interest with reference to the Base Rate). 

BegiIming after the Closing Date, the Borrower shall pay each Lender 
a commitment fee, payable in arrears on a quarterly basis, and passed 
through pro rata from the Authority and Stadco under the Authority 
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Volulltnry Prepaymellts: 

Mandatory Prepayments: 

Loan documents and Stadco Loan doc.uments, respectively, equal to 
(x) the Applicable Rate (as defined below) multiplied bv (y) the 
aggregate amount OfSllCh Lender's undrawn commitments. 

As used herein, the "Applicable Rate" means, for any day: 

(a) if the aggregate amollnt of the Initial Lender's undrawn 
commitments under the Senior Secured Facility Oil such day is 
greater than zero but less than $325.0 milJion, 0.75%; 

(b) if the aggregate amount of the Initial Lender's undrawn 
COIlUllitments under the Senior Secured Facility on such day is 
equal to or greater than $325.0 million but equal to or less than 
$625.0 million, 1.00%; and 

(c) if the aggregate amount of the Initial Lcnder's undrawn 
eOllunitments tinder the Senior Secured Facility on such day is 
greater thun $625.0 million, 1.25%. 

The Seniol" Secured racility may be prepaid in whole or in part 
without premiulll 01' penalty; provided that loans bearing interest with 
reference to the reserve adjusted Burodollal' Rate will be prepayable 
only on the last day of the related interest period unless the Borrower 
pays any related breakage costs. 

Eueh of the Authority Loan and the Stadco Loan may be prepaid in 
whole or in pmt without premium 01' penalty; provided that loans 
bearing interest with reference to the reserve adjusted Eurodollar Rate 
will be prepayablc only on the last day of the related interest period 
unless the applicable Loan Party pays any related breakage costs, 

The Borrower will be required to make mandatol), prepayments liOln 
the proceeds of the following, to the extent such proceeds are not 
otherwise used or held for lise in accordance with the definitive Loan 
Documents: (X)(A) any voluntary prepayments made by the Authority 
under the definitive Authority I.oan docllments and (B) any mandatory 
prepayments made by the Authority under the definitive Authority Loan 
documents Ii'om the proceeds of the following. to the extent such 
proceeds are not otherwise used or held for use under the definitive 
Authority Loan docllments: (i) any cash advances to the Authority from 
Sludeo made after the Closing Date in accordance with the Stadco Term 
Loan Commitment (as defined below), (it) asset sales by the Authority, 
(iii) receipt of casualty or condemnation proceeds by the Authority, (iv) 
incurrence of indebtedness (other than the Stadeo Advance) or 
execution of secul'itization transactions by the Authority, (v) receipt of 
additional public sector contributions by the Authority, (vi) receipt of 
proceeds 6'0111 the sale or license of any stadium builder licenses, 
naming rights or other rights or assets owned by the Authority and 
related to the Stadium Project, (vii) receipt by the Authority of any 
liquidated damages under the Design-Build Agreement and any nOI1-
relocation agrecmcnt related to the Stadium Projcct, and (viii) reccipt by 
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Commitment Reduction Upon 
Application of Pledged 
Revenues 

Lease Strllcture: 

the Authority of uny additional proceeds from the NFL (whether as a 
result of NFL Financing or othcnvise) or up front payments contributed 
to the Authority by another NFL team related to an additionallhmchise 
playing at the Stadium (which additional franchise wiII be permitted to 
play at the Stadium upon satisfaction by Stadco of its related obligations 
to the Authority under the Stadium Lease (defIned below»); (Y)(A) any 
voluntary prepayments made by Stadco ulldel' the definitive Stadco 
Loan documents and (8) any mandatory prepayments made by Stadco 
under the definitive Stadco Loan documents from the proceeds of the 
following, to the extent sueh proceeds are not otherwise lIsed 01' held fot' 
use under the definitive Stadco Loan documents: (I) incurrence of 
indebtedness by Stadco, (ii) issuance of equity by Stadeo, (iii) asset 
sales by Stadeo, (iv) casualty or condemnation proceeds received by 
Stadco, (v) the sale 01' license by Stadeo of Illxury suites at the Stadium, 
(vi) any repayment of the Stadco Advance by the Authority, and (vii) 
receipt by Studco of any additional proceeds from 1he l\TFL (\vhether as 
a result of NPL Pinancing or otherwise) 01' upfront payments 
contributed to Sladeo by another l\TFL team related to an additional 
franchise playing at the Stadium (which additional franchise will be 
permitted to play at the Stadium upon satist11cti0l1 by Stadco of its 
related obligations to the Authority under the Stadium Lease); and (Z) 
incurrence of indebtedness, All mandatory prepayments by the 
Borrower will be applied to the Senior Secured Facility (including 
funded loans and loan commitments) without penalty or premium 
(except for breakage costs, ifany). 

As and to the extent described in the definitive Loan Documents, 
Pledged Revenues directed by the Authority and Staeleo, and approved 
by the Lenders, to be withdrawn from any Account (defined below) or 
otherwise applied to pay Stadium PrQjeet costs will reduce the 
commitment amount on a dollar for dollar basis provided such use of 
funds does not dilute annual cash flows to levels that adversely affect 
the operating profile tor any takeout financing. 

The Authority has entered into, or will enter into on or before the 
Closing Date, (i) a ground lease (the "Grollnd le(fse"), pursuant to 
which the City of Santa Clara (the "City") will lease the Stadium Site to 
the Authority, and (Ii) a lease (the "Stadium lease"), pursuant to which 
the Authority will lease the Stadium to Stadco for the NFL season 
(including pre-seaSOll, regular season and post-season NFL games), 
during each year of the lease tenu. Under certain circumstances 
described in the Stadium Lease, the Authority may elect to extend 
Stadco's tenancy to the full 12 months of each year of the lease term 
following such election. In addition, Stadco has entered into, or will 
enter into on or before the Closing Dale, a sublease with the Team (the 

I Any mandatory prepayments required to be made under the terms of the Stadeo Loan documents will be made 
fi"ol11 !let cash proceeds after satisfaction of allY resulting tax obligations. 
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Stadco Obligations: 

"Team Sublease" and, collectively with the Ground Lease and the 
Stadium Lease, the "Leases"), pursuant to which Stadco will sublease 
the Stadium to the Team for its NFL games and other purposes. The 
Authority and Sladco will obtain all necessmy consents for the 
collateral assignment of the Leases to the Borrower, which shall in turn 
collaterally assign its interests therein to the Collateral Agent, and the 
Borrower, the Authority, the Team P8Iiies and the City shall enter into 
appropriate subordination and non-disturbance agreements with respect 
to the Leases. 

The Team currently plays its NFL home games at Candlestick Park 
pursuant to a lease between the Team and the City of San Francisco (the 
"Candlestick Lease"). The Candlestick Lease is clllTently subject to 
early termination by the Team on May 31, 2015 pursuant to its terms. 
The Team intends to attempt to reach an agreement to terminate the 
Candlestick Lease in time to allow the Team to play all 01' substantially 
all of its NFL regular season home games at the Stadium commencing 
with the 2014 NFL season. The ability of the Team to play its NFL 
regular season home games at the Stadium commencing with the 2014 
NFL season is not a condition precedent to the Closing. 

In the first lease year of the Team Sublease, the Team will be required 
to pay as rent an amount equal to the higher of (i) the revenues of the 
Team allocable to Candlestick Park operations during such lease year 
(exclusive of Team specific revenues such as ticket and media 
revenues), if any, less the operating costs of the Team allocable to 
Candlestick Park operations during such lease year (exclusive of Team 
specific operating costs such as operating costs attributable to ticket and 
media and football operations, including without limitation, players' 
salaries, bonuses and other compensation), and (ii) the scheduled base 
rent payable by the Team under the Team Sublease for sllch lease yeaI'. 

In accordance with the terms of the Stadium Lease, the Authority and 
Stadco will enter into an agreement (the "Slat/co Obligations 
Agreement") pursuant to which Stadco will agree to make the Stadco 
Advance to the Authority, evidenced by the Authority Note, to finance a 
pOliion of the Authority Project Costs. Additionally, Stud co will agree 
under the Stadco Obligations Agreement, for the benefit of the 
Borrower, to (X) advance to the Authority, after the Closing Date and 
on or prior to the Maturity Date, funds up to an aggregate amount to be 
agreed, to finance or refinance ce11ain costs and expenses of the 
Stadium Project paid or payable by the Authority (the "SI(u/co Term 
Loan Commitment") and (Y) purchase on the Maturity Date a portion 
of the Authority Loan (up to a maximum amount to be agreed) on terms 
and under conditions to be agreed among Stadco, the Authority, the 
Borrower and the Initial Lenders (the "Star/co Purchase Commitmem"; 
and, together with the Stadco Tenn Loan Commitment, the "Star/co 
Obligations"). The Stadco Obligations shaH, in the aggregate, equal the 
amount of the Authority Loan. Amounts advanced to the Authority 
pmsuant to the Stadco Term Loan Commitment, if any, shall constitute 
a subordinate loan to be repaid by the Authority to Stadco over a term to 
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Lenders' NOll-Relocation 
Agreement: 

Security: 

be agreed. To support Stadeo's obligation to fulfill the Stadeo Purchase 
Commitment, and the Stadeo Term Loan Commitment, if any, (i) 
pursuant to Siadeo's operating agreement, in the event Stadco does not 
then have available ftmds 01' access to financing sufficient to meet its 
obligation under the Stadco Purchase Commitment or the Stndco Term 
Loall Commitment, Stndeo shall have the right to, and shall, mllke a 
capital call on the Team in the amount of any deficiency, and the Team 
shall be obligated to promptly fund such capital call, subject to any 
restrictions on the Team under the NFL Constitution 01' the NFL 
League-wide Credit Facility, and provided that the NFL waives the debt 
limit to which the Team is subject under the terms of the NFL 
Constitution so as to permit the aggregate Indebtedness (as defined in 
the NFL League-wide Credit Facility) of the Team, including sllch 
Team capital call obligation, to be up to 250% of the Team's Average 
Annual Allocated Revenue Amonnt undel', and as defined in, the NFL 
League-wide Credit VacUity; or (ii) the NFL shall agree under the NfL 
Consent LeIter (as defined below) to seck a pmchaser for (a) all assets 
of the Team and Stadco or (b) the Team and Stadco as a whole (i.e .• in 
the case of (a) and (b) the NfL shall be required to bundle the assets 01' 

equity (as applicable) of the Team and Stadco). 

On the Closing Date, the Team will enter into a non-relocation 
agreement with the Collateral Agent, for the benefit of the Lenders (the 
"Lef/de/:'i' NOll~Reloc(ltioll Agreement"), whereby the Team will agree 
to play all orits pre-season, regular season and post-season home games 
in the Stadium, except as otherwise pl'Ovided thel'cin (including, without 
limitation, any home games played, at the direction of the NFL, at a 
location other than the Stadium), following substantial completion 
thereof and until all loans and other obligations under the Senior 
Secured Facility have been indefeasibly paid and performed in full. 

The Senio!' Secured racility will be secured by all of the assets of Ihe 
BOrl'ower, including first priority security interests in the Loans and all 
payments made under the Loans and all of the collateral securing the 
Loans including all of the assets (including, without limitation, all 
personal, real and mixed property) of (a) the Authority (as borrower 
under the Authority Loan), including (i) subject to any limitations set 
fClIth in the definitive Authority Loan documents, all revenue from 
naming rights, stadium builders licenses, eeltain ticket surcharges, ticket 
sales <lnd rent or license payments f1-om non-NFL events and all other 
I'evenues accruing to the Authority fl.-om any source, including amounts 
paid 01' payable by Smdco to the A uthodt)' under the Stadeo Obligations 
Agreement, the Stadium J ,case, the Stadco Obligations or otherwise 
(collectively, the "Authority Pledged Revellues"), (U) the Authority's 
interests in all ngreelllcnts associated with events to be held at the 
Stadium, including. without limitation, all agreements relating to the use 
of the Stadium by a second NFL franchise, with the pledge by the 
Authority of the revenues received by it thereunder being on terms 
reasonably satiSfactory to the Lenders, (iii) the Authority's interests in 
the Ground Lease and the Stadium Lease, the Disposition unci 
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Development Agreement, the Project Management Agreement, the 
Non-Relocation Agreement, the Naming Rights Agreement, the 
Design-Build Agreement and other contracts related to the Stadium 
Project. (iv) all insurance pL'Oceeds received by the Authority, (v) all 
other funds, proceeds, disbursement rights, payment rights, and 
reimbursement t'ights, if any, related to the Stadium Project thnt muy be 
advanced, distributed, disbursed, paid 01' reimbursed to the Authority. 
(vi) aU other personal or mixed property of tile Authority, and (vii) the 
Authority's leasehold and other interests in the Stadium Site and the 
Improvements; (b) Sladco (as borrower under the Stadeo Loan), 
including, without limitation, (i) subjcct to any limitations set forth in 
the definitive Stadco Loan documents, revenues fi'om lUxury suites, 
club seats, advertising, sponsorships, concessions, merchandise, parking 
charges and all other revenues accruing to Stadco fl'Ol11 any source, 
including amounts paid or payable by the Authority to Sladco under the 
Authority Note 01' otherwise and any net replm:ement revenues that m'e 
allocable to Stadco fi'om compensation provided by the NFL tor lost 
revenues resulting fi'om the fact that the Team was required by the NFL 
to play a home football game at a location other than the Stadium 
(collectively. the "Studco Pledged Reveuues"; and, together with the 
Authority Pledged Revenues, the "Pledged Revellues"), and (ii) the 
Stadium Lease, the Team Stlblease and other contracts related to the 
Stadium Project; and (c) the proceeds of the Loans, the Collateral 
Account, each of the other Accounts and all funds and proceeds 
deposited therein. Leasehold mOltgages will be recorded in favor ofthe 
BOl1'ower against the Authority's and Stadeo's leasehold and other 
interests in the Stadium Site and the Improvements, which leasehold 
mortgages will be subsequently assigned by the Borrower to the 
Collateral Agent. 

The Senior Secured Facility shall be fm1her secured by (i) the Lenders' 
Non-Relocation Agreement; (ij) the Authority's interests in any and all 
property of Stadco (lS and to the extent pledged or pllrported to be 
pledged to the Authority as collateral for the Stadeo Obligations, 
including, without limitation, (a) the Stadco Pledged Revenues, uud (b) 
the Stadium Lease, the Team Sublease and other contracts related to the 
Stadium Project, which interests will be collaterally assigned by the 
Authority (0 the Borrower, and in turn collaterally assigned by the 
Borrower to the Collateral Agent; and (iii) Stadco's interests in any and 
all property of the Authority as and to the extent pledged or purpOlied to 
be pledged to Stadeo as collateral for the Stadco Advance, including. 
without limitation, (a) the Authority Pledged Revenues, and (b) the 
Authority's interests in the Ground Lease and the Stadium Lease, the 
Naming Rights Agreement and other contracts related to thc Stadium 
Project, which interests will be collaterally assigned by Stadco to the 
Borrower, and in tum collaterally assigned by the Borrower to the 
Collateral Agent. 

The Ground Lease, the Stadium Lease, the Tealll Sublease, the lJesign­
Build Agreement, the Disposition and Development Agreement, the 
Project Management Agreement and all other contracts related to the 
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Repl'Csclltations and 
WUl'nlllties of the Borrower: 

Covenants of the· B01'I'OWel'! 

- finilncial coyellfiul: 

- affirmative covenants: 

Stadium Project shall be collaterally assigned by the Authority and 
Stadco, as applicable, to the Borrower. which shall in turn collaterally 
assign all of sllch agreements and contracts to the Collateral Agent (on 
behalf of the Lenders) pursuant to documentation satisfactory to the 
Collateral Agent in form and substance. Appropriate UCC financing 
statements will be filed in favor of the Collateral Agent in Santa Clara 
County and in the Sccretmy of State's office of the States in which the 
Borrower, the Authority and Stadco are respectively formed, in each 
case, evidencing the security interests granted to the Collateral Agent 
(on behalf of the Lenders) in connection with the transactions 
contemplated by the Commitment Letter, 

Any Arranger may accept deposits from (i) the Com puny or (ii) the 
Borrowcl' or the Authority at the dil'ection of the Company, All 
security ammgements relating to the Senior Secured Facility shall be 
in form, scope and substance satisfactolY to the Colluteral Agent and 
the Co~Lcad Arrangers and shall be perfectcd on the Closing Date. 

The credit agreement fol' the Senior Secured Facility will contain slich 
representations and warranties by the Borrower as arc reasonably 
satisfuctory to the Co-Lead Arrangers and usual and cllstomaty for 
project financings of this kind, giving due regard to then current 
market conditions, including without limitation: due organization; 
requisite power and authority; qualification; due authorization, 
cxeculion~ dclivery and enforceability of the Loan Documents to 
which the Borrower is a party; creation, pelfectiol1 and priority of 
security interests; no conflicts; governmental consents; absence of 
matcrial litigation; title to properties; no detaults under material 
agreements; absence of brokers 01' finders fees; solvency; compliance 
with laws; status as senior debt; full disclosure; ~md Patriot Act and 
other related matters, 

The credit agreement for the Senior Secured Facility will contain snch 
financial, afl1rllll\tive and negative covenants by the Borrower as arc 
reasonahly satisf.:'lctory to the Co-Lead Arrangers and lIsual and 
customary for project financings of this kind, giving due regard to 
then current market conditions, including without limitation: 

From and after the commencement of operations at the Stadium, the 
Borrower shaH maintain (i) a pro fanna debt service coverage ratio as 
of the end of each fiscal quarter of not less than 2.0: 1.0 and (ii) an 
historical debt service covemge ratio as of the end of each fiscal 
quarter to be mutually agreed upon prior to the Closing. 

delivery of financial statements and other reports (including the 
identification of information as suitable for distribution to Public 
Lenders or Non-Public Lenders); Illninlenance of existence; payment 
of taxes and claims; maintenance of properties; maintenance of 
insurance; cooperation with syndication efforts; books and records; 
inspections; lender meetings; compliance with laws; compliance with 
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- negative covenants: 

Events of Default in I'CSpcct 
of the BOl'I'ower: 

Repl'esentations and 
WIlITantics of the Authority: 

Covenants of the Authority: 

NfL rules and regulations; agreement to take direction f)'om Lenders 
and/or the NFL, as applicable, upon a default; cash management and 
further assurances; and use of best efforts to work with the Authority 
and Stadco so ns to at'range the Borrower's transaction structure and 
the operations of the Loan Parties in such a way that any takeout 
financings of the Senior Secured Facility achieve an investment grade 
credit rating, <wd including, in each cnse, exceptions and baskets to be 
muttlally agreed upon; and 

limitations with respect to other indebtedness; liens; negative pledges; 
restrictions on junior payments (e.g., dividends, redemptions or 
voluntary payments on certain debt); investments, mergers and 
acquisitions; sales of assets (including subsidiary interests); sales <md 
lease-backs; special purpose entity provisions; capital expenditures; 
conduct of business; amendments and waivers of organizational 
documents and other material agreements; and changes to fiscal >'ear~ 
and including, in each case, exceptions and b<1skets to be mutually 
agreed upon. 

The credit agreement for the Senior Secured Facility will include such 
events of detault (and, as appI'Opriate, grace periods) as are reasonably 
satisfactory to the Co-Lead Arrangers and uSlial and customary for 
project financings of this kind, giving due regard to then current 
market conditions, including without limitation: failure to make 
payments when dUCt defaults under other agreements or instruments of 
indebtedness, certain events under hedging agreements, 
noncompliance with covenants, breaches of representations and 
warranties, bankruptcy, jud!;,'ments in excess of specified amounts, and 
impairment of security interests in collateral. 

The credit agreement for the Authority Loan will contain such 
representations and warranties by the Authority as are reasonably 
satisfactory to the Co-Lead Arrangers and llsual and clistomary for 
project financings of this kind, giving due regard to then current 
market conditions, including without limitation: due organization; 
requisite power and authority; due authorization, execution, delivery 
and enforceability of the Loan Docllments and Authority Loan 
documents to which the Authority is a party; creation, perfection and 
priority of security interests; no conflicts; governmental consents; 
absence of material litigation; title to properties; no defaults under 
material agreements; absence of brokers or tindel'S fees; solvency; 
compliance with laws; status as senior debt; full disclosure; and 
Patriot Act and other related matters. 

The credit agreement for the Authority Loan will contain sllch 
affirmative and negative covenants by the Authority as are reasonably 
satisfuetory to the Co-Lead Arrangers and usual and clIstomary for 
project financings of this kind, giving due regard to then current 
market conditions, including without limitation: 
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- affirmative covenants: 

• negative covenants: 

Events of Default in respcct 
oftllc Authority: 

Repl'csclltations and 
Warranties of Stadco: 

delivery of financial statements and other reports (including the 
identification of information as suitable for distribution to Public 
Lenders or Non-Public Lenders); maintenance of existence; payment 
of taxes and claims; maintenance of propelties; maintenance of 
insurance; cooperation with syndication efforts; books and records; 
inspections; lender meetings; compliance with laws; maintenance of 
the Design-Build Agreement in full force and effect; cash 
management and fmther assurances; and use of best effOlts to work 
with the Borrower and Stadco so as to arrange the Borrower's 
transaction structure and the operations of the Loan Parties in such a 
way that any takeout financings of the Senior Secured Facility achieve 
an investment grade credit rating, and incltlding, in each case, 
exceptions and baskets to be mutllally agreed upon; and 

limitations with respect to other indebtedness, other than a line of 
credit provided to the Atlthority by the Stadium manager; liens; 
negative pledges; restrictions on junior payments (e.g., dividends, 
redemptions or voluntary payments on certain debt); investments, 
mergers and acquisitions; sales of assets (including subsidiary 
interests); sales and lease-backs; special purpose entity provisions; 
capital expenditures; conduct of business; amendments and waivers of 
organizational documents and other material agreements; junior 
indebtedness; and changes to fiscal year, and including, in each case, 
exceptions and baskets to be mutually agreed upon. 

The credit agreement for the Authority Loan will include sllch events 
of default (and, as appropriate, grace periods) as are reasonably 
satisfactory to the Co-Lead Arrangers and lIslial and customary for 
project financings of this kind, giving due regard to then cllrrent 
market conditions, including without limitation: failure to make 
payments when due, defaults under other agreements or instnllnents of 
indebtedness, certain events under hedging agreements, 
noncompliance with covenants, breaches of representations and 
warranties, bankruptcy, judgments in excess of specified amounts, and 
impairment of security interests in collateral. 

The credit agreement for the Stadco Loan will contain sllch 
representations and warranties by Stadco as are reasonably 
satisfactory to the Co-Lead Arrangers and usual and customary for 
project financings of this kind, giving due regard to then current 
market conditions, including without limitation: due organization; 
requisite power and authority; qualification; equity interests and 
ownership; due authorization, execution, delivery and enforceability 
of the Loan Documents and Stadco Loan documents to which Stadco 
is a paJi)'; creation, perfection and priority of security interests; no 
conflicts; governmental consents; historical and projected financial 
condition; no material adverse change; no restricted junior payments; 
absence of material litigation; payment of taxes; title to propelties; 
environmental matters; no defaults under material agreements; 
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Covcnants of Stadco: 

~ affirmative covenants: 

- negatlvc covenants: 

.Even (5 of Default in respect 
of Sf ad co: 

Investment Company Act and margin stock matters; ERISA and other 
employee nmttersj absence of brokers 01' finders fees; solvency; 
compliance with laws; status as seniol' debt; full disclosure; and 
Patriot Act and other related matters. 

The credit agreement for the Stadco Loan will contain sllch 
affirmative and negative covenants by Stadco as are reasonably 
satisfactory to the Co-Lead Arrangers and usual and customary for 
project finnncings of this kind, giving due regard to then current 
market conditions, including without limitation: 

delivery of financial statements and other reports (including the 
identification of information as suitable for distribution (0 Public 
Lenders or Non-Public Lenders); maintenance of existence; payment 
of taxes and claims; maintenance of propeliies; maintenance of 
insurance; cooperation with syndication effOlts; books and records; 
inspections; lender meetings; compliance with laws; environmental 
matters; additional collateral and guarantors; maintenance of facility 
level rntings; maintenance ofthe Design-Build Agreement in full force 
and effect; cash management and further assurances; and use of best 
efforts to work with the Borrower and the Authority so as to arrange 
the Borrower's transaction structure and the operations of the Loan 
Parties in such a way that any tHkeollt financings of the Senior 
Secured Facility achieve an investment grade credit rating, and 
including, in each case, exceptions and baskets to be mutually agreed 
upon; and 

limitations with respect to other indebtedness; liens; negative pledges; 
restrictions Oll j\lI1ior payments (e.g., dividends, redemptions or 
voluntary payments 011 certain debt); restrictions on subsidiary 
distributions; investments, mergers and acquisitions; sales of assets 
(including subsidiary interests); sales and lease-backs; special purpose 
entity provisions; capital expenditures; transactions with aft1liates; 
conduct of business; permitted <lctivitlcs or Stadco; amendments and 
waivers of organizational documents and other material agreements; 
junior indebtedness (such that the only junior indebtedness permitted 
is indebtedness incurred pursuant to the NFL Financing); and changes 
to fiscal year, and including, in each case, exceptions and baskets to be 
mutually agreed lIpon . 

The credit agreement for the Stadco Loan will include sllch events of 
default (and, as appropriate. grace periods) as are reasonably 
satisfactory to the Co-Lead Arrangers and usual and customary for 
pl'Oject finuncings of this kind, giving due regard to then current 
market conditions, including without limitation: failure to make 
payments when due, defaults under other agreements or instruments of 
indebtedness, certain events under hedging agreements, 
noncompliance with covenants, breaches of representations and 
warranties, bankruptcy, judgments in excess of specified amounts, 
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1)ledged Revellues Watel'fall: 

Construction Draws: 

Conditions Precedent to 
Effectiveness of Seniol' Secured 
Facility: 

ERISA, impairment of security interests in collateral and '~change of 
control" (to be defined in a muulally agreed upon manner). 

All Pledged Revenues received shall be paid directly by Stadco, the 
Authority or the Borrowel' to one or more restricted deposit accounts 
subject to the exeltlsive control of the Collateral Agent (the "Collateral 
Accollnt") on a daily basis. Commencing upon the receipt of any 
Pledged Revenues into the Collateral Account, the Collateral Agent 
shall transtel' nmds periodically t1um the Collateral Account to certain 
other restricted deposit accounts (which will be subject to the exclusive 
control of the Collaterol Agent) (such accounts collectively, together 
with the Collateral Account, (he ''Accollllfs'') in an order of priority to 
be set fOlih in the definitive Loan Documents (which will retlect the 
seniority of obligations of the Authority under the Ground Lcasc and 
will otherwise be in accordance with stich terms and conditions as are 
usual <lnd customary for project financings of this kind). Upon 
completion of construction, any excess amounts remaining after the 
transfers described above shall 110t be distributed but shall instead be 
used to permanently reduce the Seniol' Secured Facility so long as 
sufticient reserves have been established to fund the operating expenses 
of the Stadium for the then current NFL season. 

Advances under the Senior Secured Facility shall be made (ufter review 
and approval by the Construction Monitor) solely (X) to fund advances 
under the Authority Loan, which shall be applied solely to pay (i) 
Stadium Project costs, pursuant 10 the Cons(ruction Budget, no more 
frequently than monthly and pursuant to construction loan requisition 
and disbursement procedures and requirements established by the 
Collateral Agent, including rctainage withheld in accordance with 
construction contract documents, loan balancing provisions, adequacy 
of nmding and approval by the Construction Monitor of all requisitions, 
(ii) approved operating expenses pursuant to an approved operating 
budget at sllch times to be mutually agreed npon, (iii) interest and fees 
that become due under the Authority Loan, and (iv) all other fees, costs 
and expenses inClIrred or payablc by the Authority under the Authority 
Loan; (Y) to fund advances under the Stadco Loan, which shall be 
applied solely to (i) finance or refinance certain Stadco Project Costs, 
(ii) advance funds in respect of the Stadco Advance evidenced by the 
Authority Note (subject to the restrictions described in clause (X)(i), 
above), (iii) pay interest and fees that become duc under the Stndco 
Loan, and (iv) pay all other fees, costs and expenses incurred or 
payable by Stadco undel' the Authority Loan; and (2) without 
duplication, to pay (i) interest and fees (hat become due under the 
Senior Secured Facility, and (ii) all other fees, costs and expenses 
incurred or payable by the Borrower under the Senior Secured 
Facility. 

The Senior Secured Facility will be subject to customary closing 
conditions, including, without limitation, the conditions precedent 
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Conditions Precedent to Each 
Borrowing: 

Cllpitalized Interest: 

Dcsign~B\lild Agreement 

referred to in the Commitment Letter and listed on Annex C attached 
to the Commitment Letter, 

Each borrowing under the Senior Secured Facility will be subject to 
conditions that arc usual and cllstomary fbI' project financings of this 
kind and as otherwise agreed to by the Borrower and the Administrative 
Agent, including, without limitation: (i) accuracy of representations and 
warranties, and (ii) absence of any default or event of defhult, In 
addition, for each borrowing under the Senior Sccured Facility, there 
shall have occul'I'ecl a completion of a periodic inspection ofthe Stadium 
Project by the Construction Monitor and delivery of a certificate by the 
Construction ManitoI' to the Adminislnllive Agent and the Co~Lead 
Arrangers, together with delivery by the Borrower and the Authority of 
certain cetiiflcations and written evidence in respect of the items and 
costs for which such borrowing is to be made. 

Whenever any alllount of interest and fees is due and payable under the 
Senior Secured Facility and (a) there arc undrawn commitments under 
the Senior Secured Facility, the Administrative Agent will be entitled, 
in its sole discretion, to make, on behalf of the Borrower, a borrowing 
under the Senior Secured Facility, or (b) all of the commitments have 
been drawn, or during the continuance of any default or event of default 
undel' the definitive Loan Documents, the Administrative Agcnt will be 
cntitled, in its sole discretion~ to apply any funds on deposit in the 
Accounts that witl be funded under the Pledged Revenues WateIi'all, in 
each case, in the amount necessary to provide fOf the payment in full in 
cash of such unpaid amount as and when due, without the necessity of 
any tll11her approval, authorization or other action of tile Borrower, the 
Authority or Stadco. 

On or prior to the Closing Date, (i) the Authority, Stadco, as 
construction agent, and TUl'I1el'/Devcon. a joint venture (thc "Desigll­
Bililder"), shall have entered into a design-build agreement (the 
"Design-Build Agreement") and shall have established all initial 
guaranteed maximum price for the construction of the Stadium, and 
(ii) the Design-Builder shall have obtained bids or proposals 
representing not less than 75% of all subcontracted prQject costs 
associated with the Stadium Project. Within 90 days following the 
Closing Date, the Authority, Stadco, as constnlCtion agent, and the 
Design~BlIilder shall enter into an amendment to the Design~Bl1i1d 
Agreement establishing the guaranteed maximum price ('IGMP") for 
the constrllction of the Stadium (exclusive of Stadco-contl'olled tenant 
improvements), which GMP shall (i) include all fees and other amounts 
payable to the Design-Builder and its affiliates and subcontractors, all 
costs and expenses for which the Design-Duilder or any of its aftlliates 
01' subcontractors is entitled to reimbursement, and an appropriate 
contingency in an aggregate amount reasonably satisfactory to the 
Initial Lenders and (ii) not be greater than the initial guaranteed 
maximum price fOt' the construction of the Stadium unless such excess 
is funded with cash (which may be advanced to the Authority by Stadco 
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Stadco Obligation to Fund 
Cost OVetTUns: 

NFL Rights: 

as part of the Stadco Advance). 111e Design~BlIi1der shall be 
responsible in celtain circumstances to pay liquidated damages pursuant 
to the Design-Build Agreement. The Construction Monitor will be 
required to approve material change orders in accordance with 
provisions to be set f011h in the definitive Loan Documents. 

Pursuant to, and subject to the terms and conditions of, the Disposition 
and Development Agreement, Stadco is obligated to pay any amount by 
which the costs of the development and construction of the Stadium 
Pl'qject exceed the amounts available to the Authority to fund slIeh 
costs. 

The Senior Secured Facility, the Security, the Authority Loan, the 
Stadeo Loan, the Stadco Obligations, the Stadium Lease and the Team 
Sublease will be subject in all respects to the NFL Constitution, rules 
and reg~llations. The Collateral Agent, the Administrative Agent, the 
Co-Lead Arrangers, the Borrowet., the Authority and the Team Parties 
will enter into a letter agreement with the NFL on the Closing Date 
(the "NFL Conse1lt Letter") with respect to the Senior Secured 
Facility. the Security, the Authority Loan, the Stadco Loan, the Stadco 
Obligations, the Stadium Lease and the Team Sublease. The NFL 
Consent Letter will (i) impose certain restrictions on the ability of the 
Collateral Agent and the Lenders to exercise remedies under the Loan 
Documents, and (ii) permit the NFL under certain circumstances 
further described therein \0 seek a purchaser for (n) all assets of the 
Team and Stadco 01' (b) the Team and Stadco as a whole. 

Assignments and Participations: The Lenders may assign all or any patt ofthcil' respective shares of the 
Senior Sccured Facility to their afflliHtes (other than natural persons) 
or one or more banks, financial institutions or other entities that are 
eligible assignees (to be defined in the Loun Documcnts) which, in the 
casc of assignments with respect to the Senior Secured Facility 
(except in the case of assignments made by or to Goldman Sachs), are 
reasonably acceptable to the Administrative Agent, the Borrower. the 
Authority and Stadco, sllch consents not to be unreasonably withheld 
or delayed; provided that the Borrower, the Authority and Stadco shall 
be deemed to have consented to any such assignment unless it shall 
have objected thereto by written notice to the Administrative Agent 
within 5 business days after having received written notice thereof. 
Upon such assignment, such affiliate, bank, financial institution or 
entity will become a Lendel' for all purposes under the Loan 
Documents; provided that assignments made to aftllintes and other 
Lenders will not be subject to the above described consent 01' 

minimum assignment amount requirements. A $3,500 processing fee 
will be required ill connection with any such assignment, with 
exceptions to be agreed. The Lenders will also have the right to sell 
participations, without restriction, subject to cllstomary limitations 011 
voting rights, in their respectivc shares of the Senior Secured Facility. 
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Requisite Lenders: 

Yield Pl'otectioll: 

Indemnity: 

Govcl'lling Low m}(1 
J urisd iction: 

Amendments and waivers will require the approval of Lenders (other 
than Defaulting Lenders (as such term will be defined in the definitive 
Loan Documents) holding more than 50% of total commitments or 
exposure under the Senior Secured Facility ("Requisite Lellders"), 
proJlided that, in addition to the approval of Requisite Lenders, the 
consent of each Lender directly and adversely affected thereby will be 
rcquircd with respect to matters relating to (a) increases in the 
commitment of such Lender, (b) reductions of principal, interest, fees 
01' premium, (c) extensions of final maturity or the due datc of any 
amortization, interest, fee or premium payment (d) certain collateral 
issues and (e) the definition of Requisite Lenders. 

The Senior Secured Facility will contain customary provisions (a) 
protecting the Lenders again::>t increased costs or loss of yield resulting 
from changes in reserve, capital adequacy and capital requirements (or 
their interpretation), illegality, unavailability and othel' requirements 
oflaw and ii'om the imposition of 01' changes in certain withholding or 
other taxes and (b) indemnifying the Lenders for ~'bl'eakage costs" 
incurl'ed in connection with, among other things, any prepayment of a 
Emodollar Rate ioan on a day other than the last day of an interest 
period with respect thereto. For all purposes of the Loan Documents, 
(i) the Dodd-Frank Wall Street Reform and Consumer Protection Act 
and all requests, rules, guidelines and directives promulgated 
therellnder and (ii) all requests} rulest guidelines or directives 
promulgated by the Bank fol' International Settlements, the Basel 
Committee on Banking Supervision (or any sllccessor 01' similar 
authority) 01' the United States regulatory authoritIes, in each case, 
pursuant to Basel fTI, shall be deemed introduced OJ' adopted after the 
date of the Loan Documents. The Senior Secured racility will 
provide that all payments are to be made tI'ee and clear of any taxes 
(othel' than tl'anchise taxes and taxes 011 overall nct income), imposts, 
assessments, withholdings 01' other deductions whatsoever. Lenders 
will furnish to the Administrative Agent appropriate certiticates or 
other evidence of exemption from U,S. federal tax withholding. 

The Senior Secured Facility will provide customary and appropriate 
provisions relating to indemnity and related Illutters in a forlll 
reasonably satisfact01Y to the Co-Lead Arrangers, the Administrative 
Agent and the Lenders. 

The Senior Secured Facility will provide that the Borrower will submit 
to the exclusive jurisdiction and venue of the federal and slate COUtts 
of the State of New York (except to the extent the Collateral Agent 
requires submission to any other jurisdiction in connection with the 
exercise of any rights under any security document or the enforcement 
of any judgment) and will waive any right to trial by jury. New York 
law will govern the Loan Documents, the Authority Loan documents 
and the Stadco Loan documents, except with respect to certain 
security documents where applicable local law is necessary for 
enforceability 01' perfection. 
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Counsel to the Co-Lead 
Al'nmgel's, Adminlstl'ntive 
Agent and ColluteI'ai Agent: Winston &. Strawn LLP. 

11w foregoing Is intended to summarize certain basic terms of the Senior Secured Facility. It is 110t 

ill tended to be a definitive list of all of the requirements (~llhe Lenders ill connection wilh the Senior 
Secured Facility. 
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Aunex C 

SUllllnal'Y of Conditions Precedent to the Senior Secured Focility 

This Summary of Conditions Precedent outlines certain of the conditions precedent 10 the Senior Secured 
Facility rejerred 10 in the Commitment Letter, afwhich I/t;s Annex C is a part. Cerlain capitalized terms 
used herein are defined in the Commitment Letter. 

A. CONDITIONS PRECEDENT TO THE CLOSING OF THE SENIOR SECURED FACILITY 

I. Concurrent Transactions: The Borrower shall agree to lise the proceeds of the borrowings 
(collectively, the HBol'l'owing") to make the Autho1'ity Loan and the Stadco Loan, The Authority 
shall (i) agree to use the proceeds of tile Authority Loan, together with the proceeds received by the 
Authority from all other sources reasonably satisfactory to each of the Co-Lead Arrangers, 
including, without limitation, the Stadco Advance, and other available funds of the Authority (all 
such proceeds and funds, collectively, the "Authority Funds"), to (A) pay costs and expenses of 
the design, development, const1'llction and completion of the Stadium Project and (B) fund interest 
and fees that become due under the Atlthodty Loan during the construction of the Improvements 
and (ii) use Authority Funds to pay all other fees, costs and expenses incurred OJ' payable by the 
Borrower 0)' the Authority in connection with the transactions described herein. The Company 
shall (i) agree to lise the proceeds of the Stadco Loan, together with the proceeds received by the 
Company fi'om all other sources reasonably satisfactory to each of the Co-Lead Arrangers, 
including without limitation the NFL Financing, and other available funds of the Company (all 
such proceeds and thuds, collectively, the "CompllllY Funds1», to (A) tinance or ref111ance cel1ain 
costs and expenses of the Improvements paid or payable by the Company, (3) fund interest and 
fees that become due under the Stadeo Loan during the construction of the Improvements, and 
(C) make the Stadco Advance, and (ii) lise Company Funds to pay all other fees, costs and 
expenses incllI'l'ed or payable by the Borrower or the Company in connection with the 
transactions described herein. There will not exist any delimIt OJ' event of default under any of the 
Loan Documents, the definitive loan documents for the Authority Loan and the Stadco Loan, the 
Stadeo Obligations Agreement, or under any other matel'ial indebtedne·ss of the Borrower, the 
Authority. the Company, the Team 0\' any of their respective subsidiaries. The Borrower, the 
Authority and the Company shall have obtained all requisite consents, including, without 
limitation those necessary under the NFL Consent Letter and the NFL Financing. to permit (i) the 
Borrowing under the Senior Secured Facility, and the borrowings ullder the Authority Loan and 
the Stadco Loan (ii) the obligation by the Team with respect to any capital call made on the Team 
by the Company as contemplated by the Commitment Letter, and (iii) the incurrence by the 
Company of the Stadco Obligations. The Authority and the Design-Builder shall have executed 
lhe Design-Build Agreement. The Company shaH have obtained all necessary feasibility studies 
satisfactory to the Co-Lead Anangers regarding market demand and revenue projections in 
respect of, among other things, stadium builders licenses, premium seating and sponsorship 
revenues. The amounts contained in the construction fund together with all amounts available 
from and under the Senio), Secured Facility, the NFL Financing and any other sources reasonably 
satisfactory to each of the Co-Lead Arrangers shall be sufficient to complete construction of the 
Improvements by the Scheduled Completion Date. 

2. Financial St!l~i11ent~. Each Co-Lead Arranger shaH have received (1) pro forma fmancia! 
statements tor the Alllhority and Stadco, in torm, scope and suhstance reasonably satisfactory to 
such Co-Lead Arranger and the Initial Lenders that demonstrate that the ratio of projected net 
revenues of the Borrower available for debt service to projected debt service is expected to be not 
less than 2.0: 1.0 (based on assumptions satisfactory to each Co-Lead Arranger in respect of the 
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proposed takeout financings) and (ii) detailed financial information regarding sales to date of 
premium seating, stadium builders licenses and sponsorships, including comparisons as to 
projected sales and any necessary revisions to such projected sales. 

3. Due Diligence. Each Co-Lead Arranger shall be satisfied, in its discretion, with the results of the 
due diligence performed with respect to (i) the genera! affairs, management, prospects, financial 
position, equity holders' equity or results of operations of the Borrower, the Company, the Team, 
the Authority and their respective subsidiaries and affiliates, (md (ii) the tax, accounting, legal, 
environmental, regulatory and other issues relevant to the Borrower, the Company, the Team, the 
Authority, their respective subsidiaries and nffiliates and the transactions contemplated by the 
Commitment Letter and (iii) the financial projections provided and the disclosure contained in the 
sevcml feasibility studies and the reports (including market studies, pricing recommendations nnd 
projected revenues) prepnred in respect of the Stadiulll Pl'Oject and the insurance program 
established in respect thereof by the insurance consultant, the Construction Monitor and other 
third party consultants, in each case satisfactory to sllch Co-Lead Arranger. 

4. Pcrt(1I1l1!t[l.~~ .. of Obligations. All costs, fees, expenscs (including, without Ilmitation, Icgal fees 
and expenses, title premiums, survey charges and recording taxes and fees) and other 
compensation contemplated by the Commitment Lcttcr and the Fce Letter payable to each Co­
Lead Arranger, the Administrative Agent or the Lenders shall have been paid to the extent due 
and the Borrower, the Authority and the Company shall have complied in all material respects 
with all of thcir other obligations under the Commitment Letter and the Fee Letter, on the Closing 
Date. 

5. Environmental Matters. The Lendcrs shall have received Phasc I and Phase II environmental 
repolis and othel' information in form, scope and substance reasonably satisfactory to each Co­
Lead Arranger cOllceming any environmental liabilities. 

6. Customary Closing Documents.· Each Co-Lead Arranger shall be satisfied that the Borrower, the 
Authority and the Company, as applicable, has complied with the foHowing other customary 
closing conditions, including, without limitation: (i) the dclivery of legal opinions (including, 
without limitatioll, non-consolidation opinions in respect of the Company (i.e., that it will not be 
consolidated with the Team upon a Tcam bankruptcy) und the Borl'Ower (I.e., that it will not be 
consolidated with the Company or the Authority upon a Company or an Authority bankruptcy), 
evidence to the reasonable satistaction of the Co-Lead Arrangers that the Authority will not be 
consolidated with the City ~lpon a City bankruptcy, corporatc records and documents from public 
officials, lien searches and officer's certificates~ (ii) evidence of authority; (iii) obtaining material 
third party and governmental consents necessary in connection with the transactions 
contemplated by the Commitment Letter, the financing contemplated thereby and the construction 
of the Improvements; (iv) absence of litigation affccting the transactions contemplated by the 
Commitment Letter and the tinancillg contemplated thereby; (v) certified copies of the operating, 
partnership or similar agreements, as applicable, of each of fhe Borrower, the Authority and the 
Company; (vi) perfection of liens; pledges, and mortgages on the collateral securing the Senior 
Secured Facility, including, without limitation, all filings, recordations und searches necessary or 
desirable in connection with the sccmity interest having been granted; (vii) delivery of the 
leasehold 1l101igages in respect of the Stadium Site and satisfactory commitments for title 
insurance in respect of such leaschold interests; (viii) evidence of insurance during construction 
of the Improvements and a final determ ination (to the satisfaction of each Co-Lead Arranger) of 
the insurance requirements applicable to the Stadium once it is open to the public, and a third 
parly insurance consultant shall provide a report certifying that thc insurance program for both 
(A) construction of the Improvements and (B) the period following its opening to the public) is 
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sufficient; and (ix) delivery of a solvency certificate from a responsible officer of each of the 
Borrower, the Authority and the Company in form and substance, unci with supporting 
dOCtlmentation, satisfactory to each Co-Lead Arranger, certifying that stIch party is solvent. Each 
Co-Lead Ammger will have received at least 10 days prior to the Closing Date all documentation 
and othel' information required by bank regulatory authorities under applicable "know-your­
cllstomer" and anti-money laundering rules and regulations, including the Patriot Act. Each Co­
Lead Arrangcr shall be satistied with the terms orthe Loans, tbe Stadco Advance, the Authority 
Note, the Stadco Obligations, the Leases, the NFL Consent Letter and the Stadco operating 
agreement. 

7. Rating for Takeout Financings. Each Co-Lead Arranger shall be satisfied that the Borrower, the 
Authority and the Company have established the transaction stl'Uctl.1re and operations of the 
Borrower in such a way that any takeout financing in respect of the Senior SeclIred Facility will 
achieve an investment grade rating, 

8. Construction Program. The construction program designed for the Stadium Project shall be 
satisfactory in all respects to each Co-Lead Anangcl' and shall include all required public 
approvals, satisfactory environmental reviews and rep0l1s and all necessary building permits. 
The Design-BuiIdcl' shall have demonstrated to the satistaction of each Co-Lead Arranger 
sufticient financial l'esol1l'ces to meet its obligations under the Design-Build Agreement. The 
Construction Monitor shall have delivered a report to each Co-Lead Arranger stating that the 
funds de.posited into the construction fund at Closing, together with all monies available from and 
under the Seniol' SecUI'ed Facility) the NFL Financing and any other source arc sufticient to 
complete construction of the Improvements by the Scheduled Completion Date. The Authority, 
the Company, as construction ugent, llnd the Design-Builder, shall have entered into a design­
build agreement and shall have established an initial guaranteed maximum price for the 
construction of the Stadium, and the Design"Buildcl' shall have obtained bids 01' proposals 
representing not less than 75% of ail subcontracted project costs <tssociated with the Stadium 
Project. 

9. NFL Approvals. Each Co-Lead Arranger shall have received 11'0111 the NFL: (i) approval by the 
NFl, owners of the financing contcmplated by the transactions set out in the Commitment Letter, 
(ii) a debt limit waiver enabling the Team and Stadco to underlake their respective obligations {IS 

expressly contemplated by the Commitment Letter, (iii) the NFL Consent Letter and (iv) executed 
copies of all documents relating to the NFL Financing. 

10. E~)fmation and Org~,nl?,-g1!9n of Borrower. The governing instrument, beneticial owners and 
trustee of the Borrower shall, in each case, be reasonably satisfilctory to each of the Co-Lead 
Arrangers. 
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GOLDMAN, SACHS & CO. 
200 West Stl'ect 

New Yol'l<, New YorI{ 
l0282~2198 

MERIULL LYNCH, PIERCE, 
FENNER & SMITH 
INCORPORATED 

100 North Tryon Street 
24111 Floot' 

Chnl'lotte, North Camlina 
28255 

PERSONAL AND CONIi'IDENTIAL 

November 4, 2011 

Stadium Funding Twst 
clo Wilmington Trust, National Association, as Owner Trustee 
Rodney Square North 
1100 North Market Street 
Wilmington, Delaware 19890-000 I 
Attention: Corporate Trust Administration 

Forty Nincl's Stadium, LLC 
4949 Centennial Blvd. 
Santa Clara, California 95054 
Attention: John Edward York, President 

Ladies and Gentlemen: 

Engagement Letter 

Execution Copy 

U,S. BANK NATIONAL 
ASSOCIATION 

425 Walnut Street 
Cincinnati, Ohio 45202 

We refer to the commitment letter by and among Stadium Funding Trllst (the "Borrower"), Forty Niners 
Stadium, LLC (the "Compauy"), Goldman Sachs Bank USA ("GS Bank"), Merrill Lynch, Pierce, 
Fenner & Smith Incorporated, Bank of Americn, N.A. and U.S. Bank National Association dated the date 
hereof (the "Commitment Leth.w"), regarding the Senior Secured Facility to be made by the Lenders (as 
defined therein) to the Borrowet' in the aggregate principal amount of $850,000,000. Capitalized tel'l11S 

used herein without definitions have the meanings assigned to them in the Commitment Letter. 

1. Retention Offer, Each of the Borrower and the Company and, upon its joinder hereto, Santa 
Clara Stadium Authority (the "Authority") hereby confirms thai it offers to retain Goldman, Sachs & Co, 
("Goldman Sachs"), Merrill Lynch, Pierce, Fennel' & Smith Incorporated ("MLPFS") and U.S, Bank 
National Association ("U.S. Dault" and together with Goldman Sachs, and MLPFS, the "A ,','mlgcl's"), or 
a designated affiliate of an Arranger, if any, to act in a seniol' role, in each case, fbi' the Borrower~ the 
Company, the Authority and for thch' respective affiliates in connection with (i) any underwritten 
offering, private placement 01' securitization of debt securities issued to refinance or takeout the Senior 
Sccured Facility in connection with the Stadium Project (collectively, "Pcrmnnent Securities"), subject 
to the terms and conditions set forth in tIus Engagement Letter and the execution and delivery of an 
underwriting, purchase or placement agency agreement in customary form to be agreed upon (giving due 
regard to then current market conditions applicable to simllar financings), and (ii) any bank loan 01' other 
debt financing (other than the Seniol' Secured Facility) not covered by clause 0) incurred to refinance 01' 

takeout the Senior Secured Facility 01' any other debt (other than any NFL Financing) incurred in 
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Stadium Funding Trust 
Forty NhlCl'S Stadium, LLC 
November 4, 2011 
Page 2 

connection with the Stadium Project (collectively, the "Permanent Loans~> and, together with the 
Permancnt Securities, the "Permanen( Debt"), subject to the terms and conditiolls set forth in this 
Engagement Letter and the execution and delivery of loan documentation in customary form to be agreed 
upon (giving due regard to then current market conditions applicable to simi/ai' t1nancings). The 
Arrangers witl have the right, but not the obligation, to act ill such senior roles and may, in consultation 
with the Borrower, thc Authority and the Company, form an underwriting syndicate, bank loan syndicate 
or selling group andlor appoint co-managers, co-agents, co-book-runners or co-lead arrangers in 
connection therewith. Ifany Arranger elects not to act in such senior roles, the Authority, the Borrower, 
the Company andlor their respective affiliates (together, the "Debt Issuer") shall be permitted to incur 
such Permanent Debt without such Arranger and without any further obligatIon to stich Arranger 
hereunder with respect to such Permanent Dcbt. 

Except as contemplated in the preceding paragraph, none of the Borrower, the Authority, the Company 
nOI' any of their respective subsidiaries will offcl' or sell any Permanent Securities to, or incur any 
Permanent Loans 01' borrow any similar debt from, any third party (other than the Arrangers) during the 
term of this engagemcnt without the prior consent of each Arranger. 

Each of the Borrower, the Company and, upon its joinder hereto, the Allthority acknowledges that this 
Engagement Letter is neither an expressed nor an implied commitment by the Arrangers, or an)' of their 
respective affiliates, to acl in allY capucity in any of the transactions described above, to provide or 
arrange all)' financing or to purchase or place any securities 01' loans, or to entel' info any foreign exchange 
or commodities transaction, currency 01' interest rate swap, or other hedging or derivative transaction, 
which commitment or agreement, if any, will only exist if set forth in a separate agreement appropriate 
for stlch transaction. Each such separate agreement shall also include a customary undertaking by the 
Borrower, the Authority and the Company to cooperate (including an undertaking by the Company to use 
its commercially reasonable efforts to cause the Team to cooperate) with the Arrangers in respect of the 
placing or selling or arranging 01' obtaining of commitments in respect of the Permanent Securities or 
Permanent Loans, as applicable. 

For the avoidance of doubt, the obligations of the Borrower, the Company and the Authority hcretmder 
(other than Section 5 and Annex A hereto) are subject to the Authority joining this Engagement Letter as 
a co-obligor orthe Borrowcr and the Company on or prior to Decembcr 15,2011, with such amendments 
hereto as are reasonably necessary in cOlmection with such joinder. 

2. Fees aJ}gJ~?:,penses, The compensation for each Arranger's participation in any Permanent Debt 
transaction will be determincd by refcrcnce to then-current market ratcs fot' such participation in similar 
roles in similar transactions for similar borl'Owers. In addition, each of the Borrower, the Company and, 
upon its joinder hercto, the Authority agrees to reimburse each Arranger and its respective affiliates, if 
any, for thei .. reasonable out of pocket fees and expenses in connection with any snch tnmsaction to which 
such Arranger and its respective affiliates, if any, is a pmiy, including the fees and disbursements of the 
attorneys and advisors to sllch Arranger and its respective affiliates, if any, plus any sales, use or similar 
taxes (including additions to such taxes, if any) arising in connection with any matter referred to in this 
Engagement Lcttcr; provided, however, that in the event that the Borrowel', the Authority 01' the Company 
enters into an underwriting or purchase agreement for the sale of Permanent Securities in an underwritten 
offering and consummates such salc, the Arrangers will bear the fees and disbursements of its counsel, 
other than the customary Blue Sky and Financial Industry Regulatory Association, Inc. fees and expenses, 
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and expenses related to the preparation and production of underwriting 01' similar transaction documents, 
which fees and expenses will be borne by the Borrower, the Authority or the Company, as applicable, 

3. Annex A. In connection with engagements such as this, it is the policy of each of ollr fil'lns to 
receive indemnification. Each of the Borrower, the Company and, upon its joinder hereto, the Authority 
agrees to the provisions with respect to our i\ldemnity and othel' mattcrs set forth in Annex A, which is 
incorporated by reference into this Engagement Letter. 

4. Termination. This Engagement Letter may be terminated: (0 by the Authority (upon and after its 
joinder hereto), the Borrower and the Company at any time with or without cause (a) after the 
abandonment of the Stadium Project 01' the repayment in fuJI of the Seniol' Secured Facility, (b) aftcr 
expiration or termination by the Arrangers of the Commitment Letter prior to the funding of the Senior 
Secured facility, (c) at the Maturity Date or (d) as to any Arranger in the event such Arranger or an 
affiliate thereof is obligated \mder the terms of the Commitment Letler to fund its respective loan under 
the Senior Secured Facility on the Closing Date and such Arranger fails to fund, or whose affiliate fhils to 
fund, such loan; and (ii) by an AJ'J'angcr, at any time with or without calise effective upon receipt of 
written notice to that effect. The obligations of the Authority (upon and after its joinder hereto), the 
Borrower and the Company under Sections 3, 5 and 6 herein will survive any such termination. 

In entering into Ihis Engagement Letter, the Arrangers have relied upon the commitments of the 
Borrower, the Company and, upon its joinder hereto, the Authority in Section 1 above (the 
"Commitment"). If, fi'om the date hereof llntil the Maturity Date,. ally offering or placement of 
Permanent Securities 01' arrangement of Permanent Loans is consummated in which any Arranger was not 
approached to act in a senior role, in each case, in violation of Section I hereof: then the Authority (if it 
had joined hereunder), the Borrower and the Company will be deemed to be in breach of the Commitment 
and such Arranger will be entitled to liquidated damages ii'om the Authority (if it had joined hereunder), 
the Borrower and the Company in the amount equal to the fee that such Arranger would have earned if 
such Arranger (or its designated aft1liate) had been approached and had acted in such capacity during the 
term of this Engagement I,etlcr lor slIch breach of the Commitment) without proof of loss or damages. 
Such liquidated damages for the breach by the Authority (if it had joined hereunder), the Borrower and 
the Company of the Commitment will be the exclusive remedy of such Arranger and its respective 
affiliates with respect to a breach of Section 1. 

NotwithslClllding anything to the COnl!'<1ry contained in this Engagemen[ Letter, the Debt Issuer shall be 
permitted to enter into no more than two financings related to single, specified revenue streams (e.g., the 
securitization of the revenue stream arising fi'om the naming rights associated with the Stadium Project), 
and the Arrangers shall not Imve the right (unless the Debt Issuer and the Arrangers agree otherwise) to 
act as an under\vl'itel~ initial purchaser, placement agent, book~l'llnner andlor lead arranger in respect of 
such financings, or receive any fees in respect thereof. 

5. Confidentiality. Please note that this Engagement Letter and any writtcn communications 
provided by, or oral discussions with, any Arranger in connection with this anangement are exclusively 
for the information of the Borrower, the Company and, upon its joinder hereto, the Authority and may not 
be disclosed by you to any third party (othel' than the Borrower'sl the Company's and the Authority's 
outside law firms 01' accoullting finns, in each case who has been informed by you of the confidential 
nature of such advice and the terms of this Engagement Letter and has agreed to trcat Stich information 
confidentially) or circulated or referred to publicly without the Arrangers' prior written consent except, 
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after providing written notice to the Arrangers, pursuant to a subpoena or order issued by a court of 
competent jurisdiction or by a judicial, administrative, regulatory or legislative body or committee; 
provided that the Borrower, the Authority and the Company shall have (a) promptly notified the 
Arrangers of the receipt of any such subpoena 01' order, (b) consulted with the Arrangers as to the 
advisability of taking steps to resist or narrow the scope of the disclosure contemplated thereby and (0) 
cooperated with the Arrangers in any efforts it may make to obtain an order or other reliable assurance 
that confidential treatment will be accorded to sllch advice and the terms of this Engagement Letter. 
However, we hereby consent to your disclosure of this Engagement Letter and slieh communications and 
disclIssions (i) to the Borrower's, the Authority's, the Company's and the Team's respective ofliccrs, 
directors, agents and advisors who are directly involved in the consideration of this Engagement Letter 
and who have been informed by YOll of the contidentialnature of such advice and this Engagement Letter 
and who have agreed to treat sllch information confidentially; (ii) to the NFL; and (iii) to the extent 
necessary in connection with the joindCl' of the Authority hereunder, including without limitation in 
connection with the Authoritis requisite processes as a joint powers agency of the State of Cali fomi a, of 
which we are aware. Notwithstanding anything herein to the contrary, you may disclose to any and all 
persons, without limitation of any kind, the tax treatment and tax structure of the offering and all 
materials of any kind (including opinions or other tax analyses) that are provided to the Boi-rower, the 
Authority, the Company or the Team relating to slIch tax treatment and tax stl'Ucture. However, any 
information relating to the fax treatment or tax structure wilt remain subject to the confidentiality 
provisions hereof (and the foregoing sentence will not apply) to the extent reasonably necessary to enable 
the pm1ies hercto, their respective affiliates, and their respective affiliates' directors and employees to 
comply with applicable securities laws. For this purpose, "tax structure" means any facts relevant to the 
federal income tax treatment of the offering but does not include information relating to the identity or the 
issuer of the Senior Secured Facility, the issuer of any assets underlying the Senior Secured Facility, 01' 

any of their respective affiliates that arc offering the Senior Sccurcd Facility. Any information provided 
to the Arrangers under the terms of this Engagement Letter shall be provided to the Arrangers so!ely for 
the roles for which it was retained hereunder and shall not be deemed to have been given to the Arrangers 
or any affiliate of the Arrangers pursuant to the terms of any othel' agreement (incillding~ without 
limitation, the Commitment Letter) 01' for any other purpose, 

6. Miscellaneous, The Borrower, the Company and, upon its joinder hereto, the Authority may not 
assign any of theh' respective rights 01' be relieved of any of their respective obligations hereunder without 
the prior written consent of each Arranger. Notwithstanding the foregoing, the Company may, with the 
prior written consent of each Arranger (stich consent not to be unreasonably withheld or delayed), assign 
all of its !'ights and oblig,tlions hereunder to a duly created and existing (i) amliate established as a direct 
wholly-owned and contl'Olled bankmptcy remote, single-purpose subsidiary of the Team 01' (ii) 
bankruptcy remote sister entity of the Team with the identical ownership as the Team, in each case to 
assume and carry out the business of the Company relating to the Stadium Project as described in the 
Commitment Letter and the transactions contemphlted hereby, in which event such affiliate 01' sister entity 
shaH thereafter be deemed to be the "Company" hereunder. 

As you know, each of the Arrangers is a full service financial institution engaged, either directly or 
through its respective affiliates. in a broad array of activities, including cOlllmercial and investment 
banking, fimmcial advisory, market making and trading, investment management (both public and private 
investing), investment research, principal investment, financial plalming, benet1ts counseling, risk 
management, hedging, financing; brokerage and other financial (lnd non-financial activities and services 
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globally. In the ordinary course of their variO'lls business activities, each Arranger and funds or other 
entities in which such Arranger invests or with which they co-invest, may at any time purcll<lse, sell, hold 
or vote long 01' short positions and investments in securities, derivatives, loans, commodities, currencies, 
credit default swaps and other financial instnllllents fol' their own account and for the accounts of their 
customers, In addition, each Arranger may at any time communicate independent recommendations 
and/or publish or express independent research views in respect of such assets, securities or instruments. 
Any of the aforementioned activities may involve or relate to assets, securities andlol' instruments of the 
Borrower, the Authority, the Company, the Team and/or other entities and persons which may (i) be 
involved in transactions arising Hom or relating to the engagement contemplated by this Engagement 
Letter or (ii) have other relationships with the Borrower, the Authority, the Company or the Team. In 
addition, each ArrangeI' mny provide investment banking, commercial banking, underwriting and 
financial advisory services to such other entitles and persons, The engagement contemplated by this 
Engagement Letter may have a direct or indirect impact on the investments, securities 01" instruments 
referred to in this paragraph, and employees working 011 the engagement contemplated hereby may have 
been involved in originating cel1ain of sllch investments and those employees may receive credit 
intemally therefore. Although each Arranger in the course of sllch other activities and relationships may 
acquire intormation about the transaction contemplated by this Engagement Letter or othel' entities and 
persons which may be the subject of the engagement contemplated by this Engagement Letter, snch 
Arranger shall have no obligation to disclose stich information, or the fact that stich Arranger is in 
possession of such information, to the Borrower, the Authority or the Company or to use such 
information on the Borrower's, the Authority's or the Company's behalf. 

Each Arranger may have economic interests that conflict with those of the Borrower, the Authority, the 
Company, their respective equity holders and/or their respectivc aftiliates, You agrec that each Arranger 
will act under this Engagement LeHer as an independent contractor and that nothing in this Engagement 
Letter or otherwise will be deemed to create an advisory, fiduciary or agency relationship or fiduciary or 
other implied duty between any An3ngel' and the Borrower, the Company, their respective equity holders 
or their respective affiliates. The Borrower, the Company and, upon its joinder hereto, the Authority 
acknowledge and agree that the transactions contemplated by this Engagement Letter (including the 
exercise of rights and remedies hereunder) are arm's-length commercial transactions between the 
Arnmgel's, on the one hand, and the Bol'l'oWCI', the Authority and the Company, on the other, and in 
connection therewith and with the process leading thereto, (i) no Arranger has assumed an advisory or 
fiduciary responsibility in fhvor of the Borrower, the Authority, the Company, their respective equity 
holders andlor their respective affiliates with respect to the transactions contemplated hereby (or the 
exercise of rights or remedies with respect thereto) or the process leading thereto (irrespective of whether 
an Arrangcl' has advised, is currcntly advising or will advise the Borrower, the Authority, the Company, 
their respective equity holders or their respective affiliates on other malleI'S) or any other obligation to the 
Borrower, the Authority or the Company except the obligations expressly set fOlth in this Engagement 
Letter and (ii) each Arranger is acting solcl}' as a principal (lnd not as the agent 01' fiduciary of the 
Borrower, the Authority, the Company, or their respective management, equity holders, affiliates, 
creditors or any other person, Eaeh of the Borrower, the Company and, upon its joinder hereto, the 
Authority acknowledges and agrees that each such patty has consulted its own legal and financial 
advisors to the extent it deemed appropriate nnd that it is responsible for making its own independent 
judgment with respect to stich transactions and the process leading thereto. Each of the Borrower, the 
Company and, lIpon its joinder hereto, the Authority agrees that it will not claim that any Arranger has 
rendered advisory services of any nature 01' respect, or owes a fiduciary or similar duty to the Borrower, 
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the Authority or the Company, in cOIUlection with such transactions or the process leading thereto. In 
addition, each ArrangeI' may employ the services of its affiliatcs in providing services andlor performing 
its 01' their obligations hereunder and may exchange with such affiliates information concerning the 
Borrower, the Authority, the Company and other companies that may be the subject of this arrangement, 
and such affiliates will be entitled to the benefits afforded to such Arranger hereunder. The Arrangers 
acknowledge and agree that for the purposes of this Engagement Lette!', the Authority has no affiliates or 
subsidiaries. 

In the event any portion of the financing for the Stadium Project involves the issuance of municipal 
securities. the Arrangers will not be acting in any financial advisory or municipal advisor (as defined in 
Scction l5B of the Exchange Act of 1934, as amended) capacity to uny municipal entity, including, 
without limitation, the Authority. or the Borrower or the Company. In such financing the Arrangers 
would be acting solely as an underwriter. The Borrower, the Authority and the Company should be aware 
that the primalY role of an underwriter is to purchase, or arrange for the placement of, securities in an 
arm's-length commercial transaction between the issuer and the underwriter and that the underwriter has 
financial and other interests that differ from those of the issuer. Each of the Borrower, the Company and, 
upon its joindcl' hereto, the Authority hereby consents to our acting in the capacities described in this 
Engagement Letter and as an underwriter in cOlUlection with the financing of the Stadium Project. Any 
Arranger may employ the services of its Hffiliates in providing certain services hereunder and may 
exchange with such afflliates information concerning the Borrower, the Authority, the Company and 
other companies that mil)' be the subject of this arrangement, and slleh affiliates will be entitled to the 
benefits afforded the Arrangers hereunder. In addition, please note that the Arrangers do not provide 
accounting, tax or legal advice. 

Each of the Borrower, the Company and, upon its joinder hereto, the Authority recognizes that, in 
providing services pursuant to this Engagement Lettel\ the Arrangers will rely upon and assume the 
accuracy and completeness of all of the tlnancitll, accounting, tax and other information discussed with or 
rcviewed by us for such pmposes, and \VC do not assume respo!lsibility for the accuracy 01' completeness 
thereof. The Arrangers wiII have no obligation to conduct any independent evaluation or appraisal of the 
assets or liabilities of the Bol'foWCI', the Authodty, the Company or any other party or to advise or opine 
on any related solvency issues. Except as set forth in Annex A hereto, nothing in this Engagement Letter 
is intended to confer upon ally other person (including equity holders, employees or creditors of the 
Borrower, the Authority 01' the Company) any rights or remedies hereunder or by reason hereof. 

ft is expressly understood and agreed by the parties hereto that (a) this Engagement Letter is executed and 
delivered by Wilmington Trust, National Association, not individually or personally but solcly as Tl1Istee 
of the Borrowcr. in thc exercise of the powers and authority confcn'ed and vested in it under the Trust 
Agreement, (b) each of the representations, undertakings and agreements herein made on the pUlt of the 
Borrower is made and intended not as personal representations, undertakings and agreemcnts by 
Wilmington Trust, National Association but is made and intended fol' the purpose for binding only the 
Borrower, (c) nothing herein contained shall be cOllstl'lled as creating any liability Oil Wilmington Trust, 
National Association, individually or personally, to perform any covenant either express or implied 
contained herein, all such liability, if any, being expressly waived by the pmties hereto and any Person 
claiming by, through or under the patties hereto, and (d) under no circumst<lUces shall Wilmington Trust, 
National Association be personally liable for the payment of any indebtedness 01' expenses of the 
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Borrower or be liable for the breach or failure of any obligation. representalion, \varranty 01' covenant 
made or undertaken by the BOl'l'Ower under this Engagement Letter or the other related documents. 

Each of the Borrower, the Company Imd, upon its joinder hereto, the Authority agrees for itself 
and its affiliates that any suit 01' pl'occcding arising in respect to this Engngcment Lettcl' 01' our 
engagement will be tried exclusively in nny Federal court of the United States of America sitting in 
{he Borough of Manhattan 01', if tllat court docs not have subject matter jul'isdiction, in any state 
cOlll't locnted in the City and County of New York, :md each of the Eorl'ower, the Company and, 
upon its joinder hel'cto} the Authority agl'ees to submit to the exclusive jurisdiction of, Hnd to venue 
in, such court. Auy right to trial by jury with respect to any action or proceeding arising in 
cOll11cctioll with or 11S n result of cither OUl' engagement 01' ally mattcr l'cfel'l'cd to in this 
Engagement Letter is hereby waived by the pllrtles hereto. Each of the llolTowel', the Company 
and, upon its joilldet' hCI'Cto, the Authority fOl' itsclf and its affiliates agr'Ccs that n finnl judgment in 
any such action 01' proceeding shall be conclusive nnd may be cnfol'ced in other jlll'isdietiolls by suit 
on the judgment 01' in any other mfUmel' provided by law. Service of any process, sUllullons, notice 
01' document by I'cgistcl'cd mail 01' overnight courier mldresscd to allY of the parties hereto at the 
addresses above shun be effective sel'vice of process ng'linst such party fo.' nny suit, action or 
proceeding brought in nny such court. This Engagement Lettct' will be govcrned by and construcd 
in acconJance with the laws of the State of New Yol'I< without regard to JH'inciplcs of conflicts of 
laws. 

This Engagement Letter may be executed in any number of cotlnterpmis, each of which when executed 
will be an original, and all of which, when taken together, will constitute OBe agreement. Delivery of an 
executed counterpart of a signatlll'e pagc of this Engagement Letter by facsimile transmission or 
electronic transmission (in PDF format) will be effective as delivery of a manually executed cOllnterpmt 
hereot: 

lRemainder of page intentionally left blank] 
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Please con finn that the foregoing is jllllCcordance with' your understanding by signing and returning to us 
the enclosed copy of this Engagement Letter, which wiJI become a binding agreement upon our receipt. 
We look forward to working with you on this transaction. 

Very truly YO\lfS, 

GOLI>lVfAN, SACHS & CO. 

MERRILL LYNCH) PIERCE, FENNER & 
SMITH INCORPORATED 

fly:._.:::....,._, ', .. _ ... _____ _ 
Name: 
Title: 

U,S. BANK NATIONAL ASSOCIATION 

BYr-: __ ~ ____ ---,-_ 
Naine: 
Title: 

lBngagement Letter) 



· "1 ,_._ •• --- -.: .......... , .'", '-: .. " ...... ' ... 

l~lease:~ollfirm that rhe foregoing 'js in u¢cordancc with ,)'pur undcrstu!1diJJ£, by,signj{lgt'![\,grot~ln1hlg io liS 
ih~(!liciosed copy ,of thIs, Engag\~men.t Lcticr, 'whf~~ :\yili become 11 bilidit,lg ugrcclIlcnl upo.n ~)lIi' receIpt. 
We jock forward 'to working with you'pn th\l'i,tl'\1l\saeth)ll. ., 

Very (nily your:;, 

GOLDMAN;SACl:lSi.~ CO. 

i\'lERRILL, LYNCH, PIERCE, FENNER & 
SMITH INCOltPqRA TED 

13)'; 
Nan'-l-c;--~~~----~~~~~~ 

TitI6;. 



11Je~u~e (matti'll) that {he rOI'ego.ing is jlllii;c(j~(llmQe \viih. Y9ur IIn<\crstfu)Clulg by :;jgnillg I\ndr~tllflliltg .IO"ll5; 
the el1closed copy:of this l~ngagemeJlt Letter, which will become a biildillg ngr~cillclit Uptill9lir rc~clpt. 
\VC jooI{ il:ll'wIJl'(i to' WorkIng with )'Citpm tlri;; trllnsfic~i()ll. 

Vel'y truly Y011!':1, 

GOLDMAN, SACHS & .co. 

By:..:..-,---,-_-,-__ ~~_=--__ 
(Gdldman, Silchs 1..1!.:: Co.) 

i\'IERRILL INNCH\ l)mRCM~ VENNER .& 
Sl\tlll'Hl ~ CO RPo.I1ATE15 

By:,~' ______ .~~ __ 
Name: 
'Tilly:: 

U;S.llANK NA'l'IONAL ASSOCIATION 
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Confirmed as of Novcmbel' JiJ 2011: 

S1'ADnJM lroNDXNG mUST 

By: Wilmington Trust, National Association, 
110(' in it 'ntl'vicl\ml capacity but solely US OWnerTl1lstee 

BY:_-'-~LI..>,.U,l-V~_~ 
Name: 
Title: Jacqueline E. Solone 

Banking Officer 

FORTY NlNERS STADIUM, LLC 

By:, _____ ~ 
Name: 
Title: 

(Engagemellt LeHtw] 



Conunncd as~fNovClllber ~, 2011: 

$TA,DIVM FlJNDINd l'IttlST 

B)': Wilmington Tmst, NatiOliol Associatioh, 

· . ~ ~:-.' .:::: ;:" ". .. 

not in its individual cl\pacity but soJdya~. Owner Trustee 

.B)': _______ . 
Nattie: 
Tilkl: 

I .• ·!<," 
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In the event that any Arranger becomes involved ill any capacity in ally action, proceedil/g or 
investigation brought by or againsf allY person, including shareholders. partners, members or other 
equity holders ({the Bo/'rowei~ tile AUlhority or the Company in connectiollwith or as a result of either 
this arrangement or any mafler referred to ill this Engagement Leller, the Bon'ower, the Company and, 
UPOIl its joinder hereto, the Aur/iority jointly and severally agree to periodically reimburse each Arranger 
for its legal and other expenses (including tile cost 0/ any Investigation alld preparation) incurred in 
cOllnection therewith; provided, however, that i/ it is found in ally sllch action, proceeding or 
investigation that any loss, claim, damage or liability 0/ slIch Arranger has resulted Fom (he gross 
negligence or willjil! misconduct 0/ slIch Arranger in pefjorming Ihe services which are fhe subject o/this 
Engagement Letter or il1 COIli/ection with Gny malter referred to herein suell Arranger shall repay sllch 
portioll of the reimbursed amounts thaI is attributable (0 expenses incurred in relation 10 Ihe ael or 
omission 0/ slich Arranger which is the subject 0/ slfch fll/ding. 11,e Borrower, the Company and, Ilpon 
its joinder hereto, (he Authority also agree 10 illdellmifj' and hold each Arranger harmless against any 
alld all losses, claims, damages or liabilities (0 any such persall ;1/ connection wilh or as a result 0/ either 
this arrangement 01' any mailer referred (0 in this Engagement Letter (whether or not such investigation, 
litigation, claim or proceeding is brollgld by yo/(, your equity holders or creditors 01' all indemnijied 
person and whether or not any sIlch indemnified person is olhe/wise a party therelo), except 10 the extent 
thaI such loss, claim, damage or liability has beell/oll11d by a final, nOli-appealable judgment of a court 
of competent .iurisdictioll 10 have resulted from the &'1'OSS negligence or willful misconduct of SlIch 
Arranger in pe!jorming the services that are fhe subject a/this Ellgagement Letter 01' in connection with 
allY maUer referred to herein. Iffor any reason fhe foregoing indemnijicatiol1 is unavailable /0 an 
Arranger or insl!lJicieflf to hold if harmless, (hell the Borrower, the Authority and the Compau)' shall 
contribute /0 the amollnt paid 01' payable by sitch Arranger as a res//il 0/ sf/eh loss, claim, damage 01' 

liability ill such Pl'OPOI'II01I as is appropriate /0 reflect lIie relative economic interests of(O the Borrower, 
the Authority and the Company and their respective ajjlliates, shareholders, partners, members 01' other 
equity holders on Ihe one hand and (ii) such Arranger 011 the other hand in the matters cOllfcmplated by 
lhis Engagement Lefler as well as Ihe relative/aull of the Borrower, the Authority and the Company and 
Iheir respective qffiliafes, shareholders, partners, members or other equity holders 011 the one hand and 
sllch Arranger with respe(:t to slich loss, claim, damage OJ' liability and allY olher relevant equitable 
consideratiolls, 111e reimbursement, indemnify and contribution obllgatiol/S of Ihe Borrower, tile 
Authority and (he Company under (his paragraph shall be in addition 10 any /lability which the Borrower, 
the Authority and the Company may otherwise have, shall extend IIpon the same terms (lnd conditions to 
any aj]iliate of any Arranger and the partners, members, directors, agents, employees and COil/rolling 
persons af all)~, as the case lIIay be, of such Arranger and any such affiliate, and shall be binding upon 
alld illure to (he benefit of any SlIccessors, assigns, hdrs and personal representatives 0/ the Borrower, 
the Authority. the Company, each AJ'rangel~ any such qlJiliaJe and a11Y such person. The Borrower, the 
Company and, upon its joinder hereto, the Authority also agree thaI neither any indemnified party nor 
any of sllch affiliates, partners, members, directors, agents, employees or con/rolling persons shall have 
allY liability to the Borrower, Ihe Authority or the Company or (I11Y persOIl asserting claims 011 behalf 0/ 
01' in right o/the Bor,.owel~ the Authority 01' the Company or any other person in connection with or as a 
result 0/ either this arrangement or any matler referred to in this Engagement Letter, except in Ihe case of 
the Borrowe/~ the Authority and the Company to the ex/ellt that any losses, claims, damages. Il(Jbilifies 01' 

e.'(penses incurred by Ihe Borrower, the Authority or the Company 01' their respective affiliates, 
shareholders, partners or other equity holders have been /ollnd by a final, non-appealable judgment of a 
court of competellt jurisdiction to have resulted fj'om the gross negligence or willfitf misconduct of such 
indemnified party ;'1 pe/forming the services that are {he subject of this Engagement Leiter 01' ill 

counection witll any matter referred (0 hereill; provided. however, that In no evellf will such indemnified 
party or such other parties have allY liability /or any indirect, consequential, .VJecial or pUIli!lve damages 
ill connection with 01' as a result of sllch indemntfied party's OJ' sllch other parties' activities relating to 
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litis Engagement Letter. For a period of ol1e year from the termination of this Engagement Letter, prior 
10 entering into anyagreemellf or arrangemenlll'ith respect to, or effecting, any proposed sale, exchange, 
dividend 01' other distribution or liquidation of all 01' a significant portion of its assets in aile or a series 
of transactions or any significant recapitalization or rec/assificatio/l oj its ollislandillg securities that 
does 110t directly or indirectly provide for (he assumption oJthe obligations of the Borrower, rile AlIfhol'ity 
or the Company selforth ill this Annex A, the Company will notify each Arranger in writing thereof(ifnol 
previously so notified) and, if requested by any Arranger, shall arrange in connection therewith 
a/lema/ivemeans ofprovidingjiJr fhe obligations £?ithe Borrower, the Authority or the Company, as 
applicable, set forth in this paragraph includil1g tile assWllplioll of such obligations by another party, 
insurance, surely bond., or the creation of an escrow, in each case ill an amoul1t and lipan terms and 
conditions reasonably satisfactOlJ' 10 slich Arranger; provided. however, that if ally action. proceeding or 
investigation is pending at Ihe end of such olle year period /01' which a claim for indemnification, 
contribution or reimbursement lInder (his agreement has been or may be made, the Borrower's, the 
Allt/writy's a/ld the Company's obligations pursuant to Illis sentellce shall continue un/il slIch action, 
proceeding or investigation has been ultimately resolved. The provisions of this Annex A shall survive allY 
lermination or complelion of the engagement provided by this Engagement Letter. 

NY: 1366446.1 0 



INDEMNIFICATION CONTRIBUTION AGREEMENT 

This INDEMNIFICATION CONTRIBUTION AGREEMENT (this "Agreement"), 
dated as of [December 13], 2011, is made by and among Forty Niners Stadium, LLC, a 
Delaware limited liability company (the "Company"), Stadium Funding Trust, a Delaware 
statutory trust (the "Borrower"), and Santa Clara Stadium Authority, a California joint powers 
agency (the "Authority" and, together with the Borrower and the Company, the "Parties"). 

RECITALS 

A. The Parties are parties to: (1) the Commitment Letter dated November 4, 2011 
(inclusive of Annexes A, Band C attached thereto, the "Commitment Letter") among the 
Parties, Goldman Sachs Bank USA ("Goldman Sachs"), Merrill Lynch, Pierce, Fenner & Smith 
Incorporated ("MLPFS"), Bank of America, N.A. ("BOA") and U.S. Bank National Association 
("U.S. Bank" and, together with Goldman Sachs, MLPFS and BOA, the "Commitment 
Indemnified Parties") and (2) the Engagement Letter (Right of First Offer) dated November 4, 
2011 (inclusive of Annex A attached thereto, the "ROFO Engagement Letter") among the 
Parties, Goldman, Sachs & Co., MLPFS and U.S. Bank (only the latter three entities, the 
"ROFO Indemnified Parties"). The Commitment Letter and the ROFO Engagement Letter are 
referred to collectively herein as the "Applicable Agreements". Capitalized terms used herein 
and not otherwise defined herein shall have the respective meanings provided in the Applicable 
Agreements. 

B. Each of the Applicable Agreements provides for a joint and several indemnity 
obligation of the Parties, and the Parties desire to have any and all indemnity claims brought 
against any Party under any of the Applicable Agreements treated in the manner hereinafter set 
forth. 

AGREEMENT 

NOW, THEREFORE, the Parties, intending to be legally bound, hereby agree as 
follows: 

1. Indemnification Contribution; Limited Borrower and Authority 
Obligations. 

(a) (i) Company Obligations. Subject to the exclusions and limitations set 
forth below in this Section 1, including but not limited to the limited contribution obligations of 
the Borrower set forth in Section l(a)(i) and of the Authority set forth in Section l(a)(ii), and 
further subject to any limitations on liability applicable to the Company under the Applicable 
Agreements and under applicable law, the Company hereby agrees to bear such claims by (A) 
any Commitment Indemnified Party pursuant to Section 5 (incorporating Annex A) of the 
Commitment Letter and (B) any ROFO Indemnified Party pursuant to Section 3 (incorporating 
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Annex A) of the ROFO Engagement Letter (the amount of any claim, in each case, 
"Indemnifiable Damages"). Such obligations shall exist without regard to which Party or 
Parties the claim is made against. 

(ii) Borrower Obligation. Subject to the exclusions set forth in this 
Section 1, and further subject to any limitations on liability applicable to the Borrower under the 
Applicable Agreements and under applicable law, the Borrower hereby agrees to contribute an 
amount sufficient to provide for payment of the Indemnifiable Damages (x) in whole, to the 
extent that the Indemnifiable Damages result solely from the action or inaction of the Borrower 
and (y) in part, in proportion to the Borrower's relative fault as determined among the Parties, to 
the extent that the Indemnifiable Damages result from the action or inaction of the Borrower and 
one or more of the other Parties. Such obligations shall exist without regard to which Party or 
Parties the claim is made against. 

(iii) Authority Obligation. Subject to the exclusions set forth in this 
Section 1, and further subject to any limitations on liability applicable to the Authority under the 
Applicable Agreements and under applicable law, the Authority hereby agrees to contribute an 
amount sufficient to provide for payment of the Indemnifiable Damages (x) in whole, to the 
extent that the Indemnifiable Damages result solely from the action or inaction of the Authority 
and (y) in part, in proportion to the Authority's relative fault as determined among the Parties, to 
the extent that the Indemnifiable Damages result from the action or inaction of the Authority 
and one or more of the other Parties. Such obligations shall exist without regard to which Party 
or Parties the claim is made against. 

(b) Notwithstanding anything in this Agreement to the contrary, a Party shall 
not have any obligation to bear any Indemnifiable Damages relating to, arising from, or in 
connection with (i) the breach by one or both of the other Parties of any representation or warranty 
regarding such other Parties set forth in either of the Applicable Agreements, if such 
representation and warranty was known by such other Parties to be untrue when made, or (ii) any 
claim that is based upon any fraudulent, grossly negligent or intentional misconduct (including the 
failure to act) by such other Parties. 

(c) In the event that any Party initially pays more than its applicable share of 
Indemnifiable Damages, then the Parties shall make such payments to each other such that the 
net payments reflect their applicable, respective shares. 

(d) In the event a Party shall have made payment of its. applicable share of 
Indemnifiable Damages and, subsequent to such payment, there shall be the recovery or receipt 
of payment respecting the previously paid claim by any Party, the effect of which is to reduce 
the amount of funds previously paid with respect to such claim, whether by the recovery of 
insurance proceeds, third party indemnification or otherwise, then the aggregate amount so 
recovered or received shall be shared among the Parties, in proportion to their payments but in 
each case subject to the limitations of Sections l(a)(ii) and (iii) hereof, and shall be paid to the 
other Parties within ten (10) days after the date upon which such amount shall be received. 
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2. Settlement of Claims. 

Any Party who receives notice of a claim for Indemnifiable Damages from (a) a 
Commitment Indemnified Party pursuant to the Commitment Letter or (b) a ROFO Indemnified 
Party pursuant to the ROFO Engagement Letter shall give prompt written notice thereof and a 
copy of such notice to the other Parties. If a Party has an obligation for the payment of an 
indemnification contribution pursuant to Section lea) above, such Party shall cooperate with the 
other Parties in connection with the defense and settlement of the claims pursuant to the 
Applicable Agreement with respect to which such contribution obligation applies. No Party 
shall settle any such claim, or agree to settle any such claim, without the prior written consent of 
the other Parties, unless such settling Party waives its right to contribution hereunder against the 
other Parties, and any settlement made in violation of this restriction, without notice or the 
obligation of any party to perform any act, shall have the immediate and irrevocable effect of 
fully releasing and discharging such non-consenting Parties from any obligation to make 
payment hereunder with respect to the settled claims. 

3. Authority; No Conflict. 

Each Party represents and warrants to the other Parties that (i) it has full capacity 
and power to execute, deliver and perform this Agreement, (ii) this Agreement has been duly 
executed and delivered by such Party, and is enforceable against such Party in accordance with 
its terms, and (iii) the obligations of such Party hereunder do not and will not conflict with any 
law, rule or statute applicable to such Party or create a breach or default under any material 
agreement to which such Party is a party. 

4. Binding Effect; Assignment. 

This Agreement shall be binding upon and inure to the benefit of the Parties and 
their respective successors and assigns. Notwithstanding any provision to the contrary in this 
Agreement, no member, officer, official, councilmember, commissioner, partner, employee, 
shareholder, manager, director or agent (as applicable) of a Party shall be personally liable to 
any other Party (or any of their respective successors-in-interest) under Section lea) of this 
Agreement. No Party shall assign its obligations under this Agreement without the prior written 
consent of the other Parties. 

It is expressly understood and agreed by the Parties that (a) this Agreement is 
executed and delivered by Wilmington Trust, National Association, not individually or 
personally but solely as trustee of the Borrower, in the exercise of the powers and authority 
conferred and vested in it under that certain Trust Agreement dated as of November 4, 2011 
among the Company, as depositor, BSCS 2011-4, Inc., as beneficiary, and Wilmington Trust, 
National Association, as owner trustee (the "Trust Agreement"), (b) each of the representations, 
undertakings and agreements herein made on the part of the Borrower is made and intended not 
as personal representations, undertakings and agreements by Wilmington Trust, National 
Association but is made and intended for the purpose for binding only the Borrower, (c) nothing 
herein contained shall be construed as creating any liability on Wilmington Trust, National 
Association, individually or personally, to perform any covenant either express or implied 
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contained herein, all such liability, if any, being expressly waived by the parties hereto and any 
person claiming by, through or under the parties hereto, and (d) under no circumstances shall 
Wilmington Trust, National Association be personally liable for the payment of any amount to 
be paid by the Borrower pursuant to the terms hereof or be liable for the breach or failure of any 
obligation, representation, warranty or covenant made or undertaken by the Borrower 
hereunder. 

5. Severability. 

Each provision of this Agreement constitutes a separate and distinct undertaking, 
covenant and provision with respect to the Parties. In the event that one or more provisions of 
this Agreement are held illegal or unenforceable with respect to any Party, such provisions shall 
be deemed severed and the remaining provisions of this Agreement shall survive and remain 
fully enforceable against the Parties. The determination that anyone or more provisions of this 
Agreement are illegal or unenforceable with respect to any Party shall not be construed to mean 
that any such provision is illegal or unenforceable with respect to the other Parties. 

6. Construction. 

This Agreement shall be construed in accordance with and governed for all 
purposes by the laws of the State of California without regard to principles of conflicts of laws. 
The captions in this Agreement are for convenience only and shall not be construed to limit or 
otherwise affect the meaning of any term or provision of this Agreement. Unless otherwise 
stated, section references refer to the sections of this Agreement. 

7. Notices. 

Any notice to be given to the Parties shall be made in writing and shall be addressed to 
the Parties at the addresses set forth on the signature page hereto, or at such other address 
provided in writing by a Party to the other Parties. 

[Signature page follows] 
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IN WITNESS WHEREOF, the Parties have executed this Agreement as of the date 
first written above. 
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STADIUM FUNDING TRUST 

By: Wilmington Trust, National Association, 
not in its individual capacity but solely as 
Owner Trustee 

By: __________ _ 
Name: ----------------------------
Its: ------------------------------

Address for Notices: 
Stadium Funding Trust 
c/o Wilmington Trust, National Association 
Rodney Square North 
1100 North Market Street 
Wilmington, Delaware 19890-0001 
Attention: Corporate Trust Administration 

FORTY NINERS STADIUM, LLC 

By: ______________________ _ 
Name: ----------------------------
Its: ------------------------------

Address for Notices: 
Forty Niners Stadium, LLC 
4949 Centennial Blvd. 
Santa Clara, California 95054 
Attention: Chief Financial Officer 

SANTA CLARA STADIUM AUTHORITY 

By: ______________________ _ 
Name: ----------------------------
Its: ____________________________ __ 

Address for Notices: 
Santa Clara Stadium Authority 
1500 Warburton Avenue 
Santa Clara, California 95050 
Attention: Executive Director 



Jennifer Sparacino 
Executive Director 
Santa Clara Stadium Authority 
1500 Warburton Avenue 
Santa Clara, CA 95051 

December 7, 2011 

IV 

DEC 082011 

Re: Summary of Stadco Obligations 

Dear Jennifer: 

As you know, Forty Niners Stadium, LLC ("Stadco") has executed that certain 
Commitment Letter, dated November 4, 2011, among Stadco, the Stadium Funding Trust, 
Goldman Sachs Bank USA, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Bank of 
America, N.A. and U.S. Bank National Association (the "Commitment Letter"). On 
December 13, 2011, the Board of the Santa Clara Stadium Authority ("SCSA") is scheduled to 
consider approval of the SCSA's joinder to the Commitment Letter. In connection with its 
consideration of the joinder, the SCSA has asked that Stadco submit a summary description of 
the obligations to the SCSA that Stadco would undertake with respect to the financing described 
in the Commitment Letter. In response to that request, Stadco hereby submits for your 
consideration the attached "Summary of the Stadco Subordinated Loan, Stadco Obligations and 
SBL Disbursement Conditions" (the "Summary of Stadco Obligations"). 

The Summary of Stadco Obligations is intended as a companion to the Summary of the 
Senior Secured Facility attached as Annex B to the Commitment Letter, and is also intended to 
be attached, along with the Summary of the Senior Secured Facility, to the Disposition and 
Development Agreement ("DDA") as a part of the Preliminary Financing Plan. As described in 
the DDA and the Commitment Letter, the Senior Secured Facility and the Subordinated Loan 
and other obligations described in the Summary of Stadco Obligations are subject to a variety of 
conditions precedent and to the final negotiation, approval and execution of binding legal 
agreements. 

Although much work remains to be done, the approval of the DDA and the SCSA's 
joinder to the Commitment Letter are exciting milestones for the project. As always, we 
appreciate the dedication of the SCSA staff and its consultants, and we look forward to 
continuing to work with you in the coming months. 

Very truly yours, 

Forty Niners Stadium, LLC 

cc: Ronald E. Garrett 
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Summary ofthe StadCo Subordinated Loan, StadCo Obligations and SBL Disbursement 
Conditions 

This Summary outlines certain terms (i) of the StadCo Subordinated Loan, (ii) of the StadCo 
Term Loan Commitment, (iii) of the StadCo Purchase Commitment and (iv) under which SBL Proceeds 
are to be disbursedfor the payment or reimbursement of Stadium Project construction costs. Capitalized 
terms used but not defined herein are defined in the Commitment Letter, dated November 4, 2011 
(inclusive of Annexes A, Band C attached thereto, the "Commitment Letter"), among Forty Niners 
Stadium, LLC, a Delaware limited liability company, Stadium Funding Trust, a Delaware statutory trust 
("FinanceCo "), Goldman Sachs Bank USA, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Bank 
of America, NA. and u.s. Bank National Association. 

Parties; StadCo Obligations Agreement 

Authority: Santa Clara Stadium Authority, a joint powers agency created 
pursuant to Section 6532 of the California Government Code (the 
"Authority"), formed exclusively for the purpose of financing, 
constructing, owning and operating the Stadium Project. 

StadCo: Forty Niners Stadium, LLC ("StadCo"), a special purpose entity 
whose activities will be limited exclusively to (i) participating in the 
development and financing of the Stadium Project, (ii) leasing the 
Stadium from the Authority and (iii) subleasing the Stadium to San 
Francisco Forty Niners, Limited (the "Team"; and together with 
StadCo, the "Team Parties"). As of the Closing Date, StadCo will 
be a wholly-owned, direct subsidiary ofthe Team. 

StadCo Obligations Agreement: On or prior to the Closing Date, StadCo and the Authority will enter 
into an agreement (the "StadCo Obligations Agreement") pursuant 
to which, among other things, (i) StadCo will make the StadCo 
Subordinated Loan (as defined and further described below), (ii) 
StadCo will obligate itself under certain circumstances to purchase 
from FinanceCo all or a portion of the Authority Loan on the 
Maturity Date (defmed below), and (iii) StadCo will be required on 
the Maturity Date to loan to the Authority funds in an amount further 
described below if the StadCo Subordinated Loan has then matured. 

StadCo Subordinated Loan: 

StadCo Subordinated Loan 

Beginning on or around the Closing Date, and until the GMP for the 
construction of the Stadium has been established (exclusive of 
StadCo-controlled tenant improvements), StadCo will apply, in 
accordance with the Funding Agreement (as defined ill the 
Disposition and Development Agreement), the proceeds of the 
StadCo Loan (proceeds drawn during such period, the "Initial 
Proceeds") to the payment of certain fmancing and other costs 
payable or reimbursable during such period (including, without 
limitation, fees owed by FinanceCo to the Lenders with respect to the 
Senior Secured Facility). Thereafter, StadCo will loan to the 
Authority all or substantially all of the remaining proceeds of the 



Amount: 

Purpose/Use of Proceeds: 

Maturity Date: 

Availability: 

Amortization: 

Interest Rate: 
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StadCo Loan, which loan (such loan, together with other amounts 
loaned by StadCo to the Authority to payor reimburse fmancing 
costs (including interest and fees) and Authority Project Costs 
(defmed below), collectively, the "StadCo Subordinated Loan") is to 
be used by the Authority to payor reimburse Authority Project Costs 
and to fund interest and fees that become due with respect to the 
StadCo Subordinated Loan during the construction of the 
Improvements. The StadCo Subordinated Loan will constitute a loan 
subordinate to the Authority Loan and will be evidenced by a note of 
the Authority (the "Authority Note") issued to StadCo on or before 
the Closing Date. 

Up to a maximum amount to be agreed and presently anticipated to 
be US$400 million. 

The Authority will use the proceeds of the StadCo Subordinated 
Loan to pay (i) costs and expenses of the design, development, 
construction and completion of the Stadium Project ("Authority 
Project Costs"), and (ii) interest and fees that become due with 
respect to the StadCo Subordinated Loan during the construction of 
the Improvements. 

The StadCo Subordinated Loan is expected to mature either (i) on 
the maturity date of the Senior Secured Facility, the Authority Loan 
and the StadCo Loan (the "Maturity Date"), or (ii) at the end of an 
approximately 25-year term (the "Long Term Maturity Date"). If 
the StadCo Subordinated Loan is structured such that it matures on 
the Maturity Date, StadCo will make the StadCo Term Loan 
Commitment as described below. If the StadCo Subordinated Loan 
is structured such that its maturity date is the Long Term Maturity 
Date, no StadCo Term Loan Commitment will be made. 

Multiple drawings may be made under the Authority Note. 

No scheduled amortization will be required with respect to the 
StadCo Subordinated Loan during the construction of the 
Improvements. If the StadCo Subordinated Loan is structured such 
that its maturity date is the Long Term Maturity Date, amortization 
will begin following the Maturity Date and will proceed on a 
schedule to be agreed upon which will fully amortize the StadCo 
Subordinated Loan over its term. 

While the Authority Loan is outstanding, the StadCo Subordinated 
Loan will bear interest at the rate and on the terms applicable to the 
Authority Loan and the StadCo Loan. If the StadCo Subordinated 
Loan is structured such that its maturity date is the Long Term 
Maturity Date, it is anticipated that, following the refmancing of the 
Authority Loan, the StadCo Subordinated Loan will automatically 
adjust to bear interest at the rate and on the terms applicable to the 
permanent fmancing incurred by the Authority to refund the 
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Interest Payments: 

Voluntary Prepayments: 

Mandatory Prepayments: 

EAST\47315684.9 

Authority Loan. 

After the Closing Date, while the Authority Loan is outstanding, 
interest on the StadCo Subordinated Loan will be payable on the 
schedule on which interest is payable on the Authority Loan. If the 
StadCo Subordinated Loan is structured such that its maturity date 
is the Long Term Maturity Date, it is anticipated that, following the 
refmancing of the Authority Loan, interest on the StadCo 
Subordinated Loan will be payable on the schedule on which 
interest is payable on the permanent financing incurred by the 
Authority to refund the Authority Loan. 

The StadCo Subordinated Loan may be prepaid in whole or in part 
without premium or penalty; provided that, while the Authority 
Loan is outstanding, if the StadCo Subordinated Loan then bears 
interest with reference to the reserve adjusted Eurodollar Rate, it 
will be prepayable only on the last day of the related interest period 
unless the Authority pays any related breakage costs; and provided, 
further, that if the StadCo Subordinated Loan is structured such that 
its maturity date is the Long Term Maturity Date, the Authority 
shall be required to pay any breakage costs, premium or penalty, if 
any, payable by StadCo as a result of any such prepayment made 
after the refinancing of the Authority Loan. 

The Authority will be required to make mandatory prepayments on 
the StadCo Subordinated Loan from designated revenues received 
by the Authority (i) subject to (A) any obligation to make payments 
to the City under the Ground Lease, (B) while the Authority Loan is 
outstanding, any obligation otherwise to use or hold revenues 
pursuant to the definitive Authority Loan documents, (C) any 
obligation otherwise to use or hold revenues pursuant to the 
defmitive StadCo Obligations Agreement (including, without 
limitation, the obligation to apply such revenues to the payment of 
the Authority's operating and maintenance expenses and to the 
funding of reserves), and (D) if the StadCo Subordinated Loan is 
structured such that its maturity date is the Long Term Maturity 
Date, any obligation otherwise to use or hold revenues pursuant to 
the definitive documents governing the permanent fmancing 
incurred by the Authority to refund the Authority Loan; and (ii) 
prior to any other distribution of such revenues to the City or to the 
Redevelopment Agency of the City of Santa Clara (the "Agency"), 
except for payments to the City and Agency required to be made as 
a condition to a sublease to a second NFL franchise. 

The Authority will be deemed to have made a mandatory 
prepayment of the StadCo Subordinated Loan upon the application 
by FinanceCo of Authority Pledged Revenues to the payment of the 
Senior Secured Facility under certain circumstances and to the 
extent described in the definitive Loan Documents. 
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Security: 

StadCo Obligations: 

Amount: 

StadCo Term Loan 
Commitment: 

PurposelUse of Proceeds of 
StadCo Term Loan 
Commitment: 

Amortization: 

StadCo Purchase Commitment: 

Subject to any limitations described in the definitive documents, as 
security for the StadCo Subordinated Loan, StadCo will have a 
subordinate security interest in any and all property of the Authority 
that is pledged or purported to be pledged to FinanceCo as 
collateral for the Authority Loan, including, without limitation, (a) 
the Authority Pledged Revenues, and (b) the Authority's interests in 
the Ground Lease and the Stadium Lease, the Naming Rights 
Agreement and other contracts related to the Stadium Project. 

StadCo Obligations 

Under the StadCo Obligations Agreement, StadCo will, for the 
benefit of the Authority and FinanceCo, make (a) the StadCo Term 
Loan Commitmentl and (b) the StadCo Purchase Commitment (the 
StadCo Term Loan Commitment and the StadCo Purchase 
Commitment, collectively, the "StadCo Obligations"). 

The amount of the StadCo Obligations will, in the aggregate, equal 
the amount of the Authority Loan outstanding from time to time. If 
the StadCo Term Loan Commitment is not required to be made 
because of the tenor of the StadCo Subordinated Loan, the amount of 
the StadCo Purchase Commitment will equal the amount of the 
Authority Loan outstanding from time to time. If the StadCo Term 
Loan Commitment is required to be made, the initial respective 
amounts of the StadCo Term Loan Commitment and the StadCo 
Purchase Commitment will be agreed upon among the Authority, 
StadCo, FinanceCo and the Initial Lenders prior to the Closing. 

If the StadCo Subordinated Loan is structured such that its maturity 
date is the Maturity Date, and consequently the StadCo Term Loan 
Commitment is made, StadCo will be required to loan to the 
Authority funds in an amount equal to the StadCo Term Loan 
Commitment by not later than the Maturity Date. 

To finance or refinance certain costs and expenses of the Stadium 
Project paid or payable by the Authority, including, without 
limitation, to refmance all or a portion of the Authority Loan. 

If StadCo makes a term loan to the Authority pursuant to the 
StadCo Term Loan Commitment, amortization of that loan will 
begin following the Maturity Date and will proceed on a schedule 
to be agreed upon which will fully amortize the loan over its term. 

StadCo will be required to purchase from FinanceCo on the Maturity 
Date all or a portion of the Authority Loan then outstanding on terms 
and under conditions to be agreed among StadCo, the Authority, 
FinanceCo and the Initial Lenders. The StadCo Purchase 
Commitment will be an obligation of StadCo subordinate to the 

1 If the Stadco Subordinated Loan is structured such that its maturity date is the Long Term Maturity Date, the 
Stadco Term Loan Commitment will not be made. 
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StadCo Loan. 

The Authority'S obligation to repay the principal of the Authority 
Loan purchased by StadCo pursuant to the StadCo Purchase 
Commitment will be forborne by StadCo until (i) the third 
anniversary of the Maturity Date, or (ii) if earlier, the date on which 
the Authority Loan has been fully refmanced (either such date, as 
applicable, the "Deferred Maturity Date"). During the period that 
begins on the Maturity Date and ends on the Deferred Maturity Date, 
interest on the Authority Loan will remain payable at the rate and on 
the terms applicable prior to the Maturity Date. 

Mandatory Reduction of StadCo The aggregate amount of the StadCo Obligations will be reduced 
Obligations: automatically to the extent that the amount of the Authority Loan 

outstanding from time to time is reduced. 

Support for StadCo Obligations: To support StadCo's obligation to fulfill the StadCo Purchase 
Commitment, and the StadCo Term Loan Commitment, if any, (i) 
pursuant to StadCo's operating agreement, in the event StadCo does 
not then have available funds or access to financing sufficient to meet 
its obligation under the StadCo Purchase Commitment or the StadCo 
Term Loan Commitment, StadCo shall have the right to, and shall, 
make a capital call on the Team in the amount of any deficiency, and 
the Team shall be obligated to promptly fund such capital call, 
subject to any restrictions on the Team under the NFL Constitution or 
the NFL League-wide Credit Facility, and provided that the NFL 
sufficiently waives the debt limit to which the Team is subject under 
the terms of the NFL Constitution; or (ii) the NFL shall agree under 
the NFL Consent Letter to seek a purchaser for (a) all assets of the 
Team and StadCo or (b) the Team and StadCo as a whole. 

Security: Subject to any limitations described in the definitive documents, as 
security for the StadCo Obligations, the Authority will have a 
subordinate security interest in any and all property of StadCo that 
is pledged or purported to be pledged to FinanceCo as collateral for 
the StadCo Loan, including, without limitation, (a) the StadCo 
Pledged Revenues, and (b) the Stadium Lease, the Team Sublease 
and other contracts related to the Stadium Project to which StadCo 
is a party. 

Application of SBL Proceeds: 
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SBL Proceeds 

Proceeds received by the Authority from the sale or license of any 
stadium builder licenses ("SBL Proceeds") will be applied by the 
Authority to (1) the payment of Authority Project Costs, (2) the 
prepayment of the Authority Loan, or (3) the prepayment of the 
StadCo Subordinated Loan, in each case subject to the terms of the 
definitive Authority Loan documents and the definitive StadCo 
Obligations Agreement, and provided the Construction Loan 
Threshold (defined below) has been met or exceeded. 
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Construction Loan Threshold: 

NFL Rights: 

The Construction Loan Threshold will have been met only when (1) 
the Initial Proceeds shall have been applied by StadCo as described 
above under the heading "StadCo Subordinated Loan," (2) the 
proceeds of the NFL Financing shall have been applied by StadCo 
as contemplated in the Commitment Letter, and (3) at least US$200 
million of proceeds of the Senior Secured Facility shall have been 
disbursed at the direction of FinanceCo to pay Authority Project 
Costs or StadCo Project Costs, not including any proceeds of the 
Senior Secured Facility loaned by FinanceCo to StadCo as part of 
the Initial Proceeds (the circumstances described in the foregoing 
clauses (1), (2) and (3), collectively, the "Construction Loan 
Threshold"). 

Until the Construction Loan Threshold has been met, all SBL 
Proceeds shall remain fully available to reimburse each purchaser 
of a stadium builder license as and to the extent required under the 
terms and conditions of such license. 

The StadCo Obligations will be subject in all respects to the NFL 
Constitution, rules and regulations. The Collateral Agent, the 
Administrative Agent, the Co-Lead Arrangers, FinanceCo, the 
Authority and the Team Parties will enter into a letter agreement 
with the NFL on the Closing Date (the "NFL Consent Letter") with 
respect to the StadCo Obligations. The NFL Consent Letter will (i) 
impose certain restrictions on the ability of the Collateral Agent and 
the Lenders to exercise remedies under the Loan Documents, and 
(ii) permit the NFL under certain circumstances further described 
therein to seek a purchaser for (a) all assets of the Team and StadCo 
or (b) the Team and StadCo as a whole. 

The foregoing is intended to summarize certain basic terms of the StadCo Subordinated Loan, the StadCo 
Term Loan Commitment and the StadCo Purchase Commitment and the terms and conditions under 
which SBL Proceeds are to be disbursed for the payment or reimbursement of Stadium Project 
construction costs. The foregoing is not intended to be a definitive, comprehensive or binding description 
of such terms. 
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