


sufficient; and (ix) delivery of a solvency certificate from a responsible officer of each of the 
Borrower, the Authority and the Company in fonn and substance, and with supporting 
documentation, satisfactory to each Co-Lead Arranger, certifying that such party is solvent. Each 
Co-Lead Arranger will have received at least 10 days prior to the Closing Date all documentation 
and other infonnation required by bank regulatory authorities under applicable "know-your
customer" and anti-money laundering rules and regulations, including the Patriot Act. Each Co
Lead Arranger shall be satisfied with the tenns of the Loans, the 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 structure and operations of the 
Borrower in such a way that any takeout financing in respect of the Senior Secured 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 Arranger and shall include all required public 
approvals, satisfactory environmental reviews and reports and all necessary building pennits. 
The Design-Builder shall have demonstrated to the satisfaction of each Co-Lead Arranger 
sufficient financial resources 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 deposited into the construction fund at Closing, together with all monies available from and 
under the Senior Secured Facility, the NFL Financing and any other source are sufficient to 
complete construction of the Improvements by the Scheduled Completion Date. The Authority, 
the Company, as construction agent, and 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-Builder shall have obtained bids or proposals 
representing not less than 75% of all subcontracted project costs associated with the Stadium 
Project. 

9. NFL Approvals. Each Co-Lead Arranger shall have received from the NFL: (i) approval by the 
NFL owners of the financing contemplated by the transactions set out in the Commitment Letter, 
(ii) a debt limit waiver enabling the Team and Stadco to undertake their respective obligations as 
expressly contemplated by the Commitment Letter, (iii) the NFL Consent Letter and (iv) executed 
copies of all documents relating to the NFL Financing. 

10. Fonnation and Organization of Borrower. The governing instrument, beneficial owners and 
trustee of the Borrower shall, in each case, be reasonably satisfactory to each of the Co-Lead 
Arrangers. 
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GOLDMAN, SACHS & CO. 
200 West Street 

New York, New York 
10282-2198 

MERRILL LYNCH, PIERCE, 
FENNER & SMITH 
INCORPORATED 

100 North Tryon Street 
24th Floor 

Charlotte, North Carolina 
28255 

PERSONAL AND CONFIDENTIAL 

November 4, 2011 

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

Forty Niners 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 Trust (the "Borrower"), Forty Niners 
Stadium, LLC (the "Company"), Goldman Sachs Bank USA ("GS Bank"), Merrill Lynch, Pierce, 
Fenner & Smith Incorporated, Bank of America, N.A. and U.S. Bank National Association dated the date 
hereof (the "Commitment Letter"), regarding the Senior Secured Facility to be made by the Lenders (as 
defined therein) to the Borrower in the aggregate principal amount of $850,000,000. Capitalized terms 
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 that it offers to retain Goldman, Sachs & Co. 
("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 "Arrangers"), or 
a designated affiliate of an Arranger, if any, to act in a senior role, in each case, for the Borrower, the 
Company, the Authority and for their respective affiliates in connection with (i) any underwritten 
offering, private placement or securitization of debt securities issued to refinance or takeout the Senior 
Secured Facility in connection with the Stadium Project (collectively, "Permanent Securities"), subject 
to the terms and conditions set forth in this 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 similar financings), and (ii) any bank loan or other 
debt financing (other than the Senior Secured Facility) not covered by clause (i) incurred to refinance or 
takeout the Senior Secured Facility or any other debt (other than any NFL Financing) incurred in 

NY: 1366446.1 0 



Stadium Funding Trust 
Forty Niners Stadium, LLC 
November 4, 2011 
Page 2 

connection with the Stadium Project (collectively, the "Permanent Loans" and, together with the 
Permanent Securities, the "Permanent Debt"), subject to the terms and conditions 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 similar financings). The 
Arrangers will have the right, but not the obligation, to act in such senior roles and may, in consultation 
with the Borrower, the Authority and the Company, form an underwriting syndicate, bank loan syndicate 
or selling group and/or appoint co-managers, co-agents, co-book-runners or co-lead arrangers in 
connection therewith. If any Arranger elects not to act in such senior roles, the Authority, the Borrower, 
the Company and/or their respective affiliates (together, the "Debt Issuer") shall be pennitted to incur 
such Permanent Debt without such Arranger and without any further obligation to such Arranger 
hereunder with respect to such Permanent Debt. 

Except as contemplated in the preceding paragraph, none of the Borrower, the Authority, the Company 
nor any of their respective subsidiaries will offer or sell any Permanent Securities to, or incur any 
Permanent Loans or borrow any similar debt from, any third party (other than the Arrangers) during the 
term of this engagement without the prior consent of each Arranger. 

Each of the Borrower, the Company and, upon its joinder hereto, the Authority acknowledges that this 
Engagement Letter is neither an expressed nor an implied commitment by the Arrangers, or any of their 
respective affiliates, to act in any capacity in any of the transactions described above, to provide or 
arrange any financing or to purchase or place any securities or loans, or to enter into any foreign exchange 
or commodities transaction, currency or 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 such 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 or 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 hereunder 
(other than Section 5 and Annex A hereto) are subject to the Authority joining this Engagement Letter as 
a co-obligor of the Borrower and the Company on or prior to December 15,2011, with such amendments 
hereto as are reasonably necessary in connection with such joinder. 

2. Fees and Expenses. The compensation for each Arranger's participation in any Permanent Debt 
transaction will be determined by reference to then-current market rates for such participation in similar 
roles in similar transactions for similar borrowers. In addition, each of the Borrower, the Company and, 
upon its joinder hereto, the Authority agrees to reimburse each Arranger and its respective affiliates, if 
any, for their reasonable out of pocket fees and expenses in connection with any such transaction to which 
such Arranger and its respective affiliates, if any, is a party, including the fees and disbursements of the 
attorneys and advisors to such 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 Letter; provided, however, that in the event that the Borrower, the Authority or the Company 
enters into an underwriting or purchase agreement for the sale of Permanent Securities in an underwritten 
offering and consummates such sale, 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 or 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 our finns to 
receive indemnification. Each of the Borrower, the Company and, upon its joinder hereto, the Authority 
agrees to the provisions with respect to our indemnity and other matters set forth in Annex A, which is 
incorporated by reference into this Engagement Letter. 

4. Termination. This Engagement Letter may be terminated: (i) 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 or the repayment in full of the Senior Secured Facility, (b) after 
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 under the terms of the Commitment Letter to fund its respective loan under 
the Senior Secured Facility on the Closing Date and such Arranger fails to fund, or whose affiliate fails to 
fund, such loan; and (ii) by an Arranger, at any time with or without cause 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 tennination. 

In entering into this 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, from the date hereof until the Maturity Date, any offering or placement of 
Permanent Securities or 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 1 hereof, then the Authority (if it 
had joined hereunder), the Borrower and the Company will be deemed to be in breach ofthe Commitment 
and such Arranger will be entitled to liquidated damages from 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 affiliate) had been approached and had acted in such capacity during the 
term of this Engagement Letter for such 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. 

Notwithstanding anything to the contrary contained in this Engagement 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 from the naming rights associated with the Stadium Project), 
and the Arrangers shall not have the right (unless the Debt Issuer and the Arrangers agree otherwise) to 
act as an underwriter, initial purchaser, placement agent, book-runner and/or lead arranger in respect of 
such financings, or receive any fees in respect thereof. 

5. Confidentiality. Please note that this Engagement Letter and any written communications 
provided by, or oral discussions with, any Arranger in connection with this arrangement are exclusively 
for the infonnation of the Borrower, the Company and, upon its joinder hereto, the Authority and may not 
be disclosed by you to any third party (other than the Borrower's, the Company's and the Authority'S 
outside law firms or accounting firms, in each case who has been infonned by you of the confidential 
nature of such advice and the terms of this Engagement Letter and has agreed to treat such 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 BOlTower, the Authority and the Company shall have (a) promptly notified the 
AlTangers of the receipt of any such subpoena or order, (b) consulted with the Arrangers as to the 
advisability of taking steps to resist or nalTOW the scope of the disclosure contemplated thereby and (c) 
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 such advice and the terms of this Engagement Letter. 
However, we hereby consent to your disclosure of this Engagement Letter and such communications and 
discussions (i) 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 this Engagement Letter 
and who have been informed by you of the confidential nature of such advice and this Engagement Letter 
and who have agreed to treat such information confidentially; (ii) to the NFL; and (iii) 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 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 Borrower, the 
Authority, the Company or the Team relating to such tax treatment and tax structure. However, any 
information relating to the tax treatment or tax structure will remain subject to the confidentiality 
provisions hereof (and the foregoing sentence will not apply) to the extent reasonably necessary to enable 
the parties hereto, 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 of the 
issuer of the Senior Secured Facility, the issuer of any assets underlying the Senior Secured Facility, or 
any of their respective affiliates that are offering the Senior Secured Facility. Any information provided 
to the Arrangers under the terms of this Engagement Letter shall be provided to the Arrangers solely 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 other agreement (including, without 
limitation, the Commitment Letter) or for any other purpose. 

6. Miscellaneous. The Borrower, the Company and, upon its joinder hereto, the Authority may not 
assign any of their respective rights or 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 (such consent not 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 or (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 contemplated hereby, in which event such affiliate or sister entity 
shall 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 commercial and investment 
banking, financial advisory, market making and trading, investment management (both public and private 
investing), investment research, principal investment, financial planning, benefits counseling, risk 
management, hedging, financing, brokerage and other financial and non-financial activities and services 
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globally. In the ordinary course of their various business activities, each Arranger and funds or other 
entities in which such Arranger invests or with which they co-invest, may at any time purchase, sell, hold 
or vote long or short positions and investments in securities, derivatives, loans, commodities, currencies, 
credit default swaps and other financial instruments for 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 and/or instruments of the 
Borrower, the Authority, the Company, the Team and/or other entities and persons which may (i) be 
involved in transactions arising from 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 Arranger may provide investment banking, commercial banking, underwriting and 
financial advisory services to such other entities and persons. The engagement contemplated by this 
Engagement Letter may have a direct or indirect impact on the investments, securities or instruments 
referred to in this paragraph, and employees working on the engagement contemplated hereby may have 
been involved in originating certain of such investments and those employees may receive credit 
internally therefore. Although each Arranger in the course of such other activities and relationships may 
acquire information about the transaction contemplated by this Engagement Letter or other entities and 
persons which may be the subject of the engagement contemplated by this Engagement Letter, such 
Arranger shall have no obligation to disclose such information, or the fact that such 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 respective affiliates. You agree that each Arranger 
will act under this Engagement Letter 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 Arranger 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 
Arrangers, on the one hand, and the Borrower, 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 favor of the Borrower, the Authority, the Company, their respective equity 
holders and/or 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 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 or the Company except the obligations expressly set forth in this Engagement 
Letter and (ii) each Arranger 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 Borrower, the Company and, upon its joinder hereto, the 
Authority acknowledges and agrees that each such party has consulted its own legal and financial 
advisors to the extent it deemed appropriate and that it is responsible for making its own independent 
judgment with respect to such transactions and the process leading thereto. 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, or owes a fiduciary or similar duty to the Borrower, 
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the Authority or the Company, in connection with such transactions or the process leading thereto. In 
addition, each Arranger may employ the services of its affiliates in providing services and/or performing 
its or 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 Letter, 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 
Section I5B of the Exchange Act of 1934, as amended) capacity to any 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 primary role of an underwriter is to purchase, or arrange for the placement of, securities in an 
ann'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 joinder hereto, the Authority hereby consents to our acting in the capacities described in this 
Engagement Letter and as an underwriter in connection with the financing of the Stadium Project. Any 
Arranger may employ the services of its affiliates in providing certain services 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 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 Letter, the Arrangers will rely upon and assume the 
accuracy and completeness of all of the financial, accounting, tax and other information discussed with or 
reviewed by us for such purposes, and we do not assume responsibility for the accuracy or completeness 
thereof. The Arrangers will have no obligation to conduct any independent evaluation or appraisal of the 
assets or liabilities of the Borrower, the Authority, 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 any other person (including equity holders, employees or creditors of the 
Borrower, the Authority or the Company) any rights or remedies hereunder or by reason hereof. 

It 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 solely as Trustee 
of the Borrower, in the exercise of the powers and authority conferred and vested in it under 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 
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 indebtedness or expenses of the 
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Borrower or be liable for the breach or failure of any obligation, representation, warranty or covenant 
made or undetiaken by the Borrower under this Engagement Letter or the other related documents. 

Each of the Borrower, the Company and, upon its joinder hereto, the Authority agrees for itself 
and its affiliates that any suit or proceeding arising in respect to this Engagement Letter or our 
engagement will be tried exclusively in any Federal court of the United States of America sitting in 
the Borough of Manhattan or, if that court does not have subject matter jurisdiction, in any state 
court located in the City and County of New York, and each of the Borrower, the Company and, 
upon its joinder hereto, the Authority agrees to submit to the exclusive jurisdiction of, and to venue 
in, such court. Any right to trial by jury with respect to any action or proceeding arising in 
connection with or as a result of either our engagement or any matter referred to in this 
Engagement Letter is hereby waived by the parties hereto. Each of the Borrower, the Company 
and, upon its joinder hereto, the Authority for itself and its affiliates agrees that a final judgment in 
any such action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit 
on the judgment or in any other manner provided by law. Service of any process, summons, notice 
or document by registered mail or overnight courier addressed to any of the parties hereto at the 
addresses above shall be effective service of process against such party for any suit, action or 
proceeding brought in any such court. This Engagement Letter will be governed by and construed 
in accordance with the laws of the State of New York without regard to principles of conflicts of 
laws. 

This Engagement Letter may be executed in any number of counterparts, each of which when executed 
will be an original, and all of which, when taken together, will constitute one agreement. Delivery of an 
executed counterpart of a signature page of this Engagement Letter by facsimile transmission or 
electronic transmission (in PDF format) will be effective as delivery of a manually executed counterpart 
hereof. 

[Remainder of page intentionally left blank] 
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Please confirm that the foregoing is in accordance witliyour understanding by signing and returning to us 
the enclosed copy of this Engagement Letter, which will become a binding agreement upon our receipt. 
We look forward to working with you on this transaction. 

Very truly yours, 

GOLDMAN, SACHS & CO. 

By .. ~if~. 
(Ge; ~a~acs & Coi 

MERRILL LYNCH, PIERCE, FENNER & 
SMITH INCORPORATED 

By::....;;:....;="-__ -'-_____ _ 
Name: 
Title: 

U.S. BANKNATIONAL ASSOCIATION 

By;~. ____ ----~~-~---
Name: 
Title: 

[Engagement Lettei) 
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!~ieaS'econfirm that the foregoing is in aCCOl'dltnCC with your undcrstapding, bysign.ing andrct lln1ingto us 
the endosed cOP>' oftblsEngagemenjl.cttcr, which will become a binding agreement upon pur receipt. 
We iook fotWardto working with you on tlristransaction. 

Very tl'ulyyours, 

GQLDMAN,SACHS '& CO~ 

By:;.-,-____ _ 

((;oldman~Sach5' & Co.) 

MERRILL LYNCH, PIERCE, FENNER '& 
SMITH INCORPORATED 

U.S. BANK NATIONAL ASS{)CIATlON 

13)':_-----'_"
Name: 
Titl~:. 
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Pkuseconfil'11) that the thregQiI1g is in f1<;:cdrcJallce \vithyblll' uncJerstMcJil1g by signing and retllfninglo tiS 

the enclosed copy of this Engagement Letter, whic!l will become a binding agreement UPQI1 our receipt. 
\Ve iooicfonv,)td to worldng with YOll.on thistrnnsacJiolL 

Very truly yours, 

G()LDMAN,sACHS & CO. 

By: . 
(Goldman, Stlchs & Co.) 

lVIEIUULLLYNGH, )YI'EIWE, ltENNER .&. 
SIVllTH INCQRPOltATED 

By;~. __ ~ ____ ~~_--'-_ 
Name: 
Title;-

u~s. BANl{ NATIONAL ASSOCIATION 

BY;--,f--"-;-,,-,----h--+"-T'--'i'-r-"--
Nil)i1e: 

. Title: 

[EngugelllenrLettcl'] 



Confirmed as of November !L, 2011: 

STAUUJM FUNDING TRUST 

By: Wilmington TrLlst, National Association, 
not in it' 'vidual capacity but solely as Owner Trustee 

By :_---:...~-"'Ll..'-'+-'-.....=_"-"--'-'-'--_ 
Name: 
Title: 

FORTY NlNEl1S STADIUM, LLC 

By: _________ ~ 

Name: 
Title: 

I 
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Confinned as of November ~ 2011: 

STADIUl'II FUNDING IRUST 

By: Wilmington Trust, National Association, 
not in its individual capacity but solelya~ Owner Trustee 

By: __________ _ 

N(\lue: 
Title: 

FORTY N1NERSSTADIUM,LLC 

[Engagemtllt.Lettcrj 



AnnexA 

In the event that any Arranger becomes involved in any capacity in any action, proceeding or 
investigation brought by or against any person, including shareholders, partners, members or other 
equity holders of the Borrower, the Authority or the Company in connection with or as a result of either 
this arrangement or any matter referred to in this Engagement Letter, the Borrower, the Company and, 
upon its joinder hereto, the Authority jointly and severally agree to periodically reimburse each Arranger 
for its legal and other expenses (including the cost of any investigation and preparation) incurred in 
connection therewith; provided, however, that if it is found in any such action, proceeding or 
investigation that any loss, claim, damage or liability of such Arranger has resulted from the gross 
negligence or willful misconduct of such Arranger in performing the services which are the subject of this 
Engagement Letter or in connection with any matter referred to herein, such Arranger shall repay such 
portion of the reimbursed amounts that is attributable to expenses incurred in relation to the act or 
omission of such Arranger which is the subject of such finding. The Borrower, the Company and, upon 
its joinder hereto, the Authority also agree to indemnifY and hold each Arranger harmless against any 
and all losses, claims, damages or liabilities to any such person in connection with or as a result of either 
this arrangement or any matter referred to in this Engagement Letter (whether or not such investigation, 
litigation, claim or proceeding is brought by you, your equity holders or creditors or an indemnified 
person and whether or not any such indemnified person is otherwise a party thereto), except to the extent 
that such loss, claim, damage or liability has been found by a final, non-appealable judgment of a court 
of competent jurisdiction to have resulted from the gross negligence or willfitl misconduct of such 
Arranger in peljorming the services that are the subject of this Engagement Letter or in connection with 
any matter referred to herein. If for any reason the foregoing indemnification is unavailable to an 
Arranger or insufficient to hold it harmless, then the Borrower, the Authority and the Company shall 
contribute to the amount paid or payable by such Arranger as a result of such loss, claim, damage or 
liability in such proportion as is appropriate to reflect the relative economic interests of (i) the Borrower, 
the Authority and the Company and their respective affiliates, shareholders, partners, members or other 
equity holders on the one hand and (ii) such Arranger on the other hand in the matters contemplated by 
this Engagement Letter as well as the relative fault of the Borrower, the Authority and the Company and 
their respective affiliates, shareholders, partners, members or other equity holders on the one hand and 
such Arranger with respect to such loss, claim, damage or liability and any other relevant equitable 
considerations. The reimbursement, indemnity and contribution obligations of the Borrower, the 
Authority and the Company under this paragraph shall be in addition to any liability which the Borrower, 
the Authority and the Company may otherwise have, shall extend upon the same terms and conditions to 
any affiliate of any Arranger and the partners, members, directors, agents, employees and controlling 
persons (if any), as the case may be, of such Arranger and any such affiliate, and shall be binding upon 
and inure to the benefit of any successors, assigns, heirs and personal representatives of the Borrower, 
the Authority, the Company, each Arranger, any such affiliate and any such person. The Borrower, the 
Company and, upon its jOinder hereto, the Authority also agree that neither any indemnified party nor 
any of such affiliates, partners, members, directors, agents, employees or controlling persons shall have 
any liability to the Borrower, the Authority or the Company or any person asserting claims on behalf of 
or in right of the Borrower, the Authority or the Company or any other person in connection with or as a 
result of either this arrangement or any matter referred to in this Engagement Letter, except in the case of 
the Borrower, the Authority and the Company to the extent that any losses, claims, damages, liabilities or 
expenses incurred by the Borrower, the Authority or the Company or their respective affiliates, 
shareholders, partners or other equity holders have been found by a final, non-appealable judgment of a 
court of competent jurisdiction to have resulted from the gross negligence or willfitl misconduct of such 
indemnified party in performing the services that are the subject of this Engagement Letter or in 
connection with any matter referred to herein; provided however, that in no event will such indemnified 
party or such other parties have any liability for any indirect, consequential, special or punitive damages 
in connection with or as a result of such indemnified party's or such other parties' activities relating to 

NY:1366446.10 



this Engagement Letter. For a period of one year from the termination of this Engagement Letter, prior 
to entering into any agreement or arrangement with respect to, or effecting, any proposed sale, exchange, 
dividend or other distribution or liquidation of all or a significant portion of its assets in one or a series 
of transactions or any significant recapitalization or reclassification of its outstanding securities that 
does not directly or indirectly provide for the assumption of the obligations of the Borrower, the Authority 
or the Company set forth in this Annex A, the Company will notify each Arranger in writing thereof (if not 
previously so notified) and, if requested by any Arranger, shall arrange in connection therewith 
alternative means of providing for the obligations of the Borrower, the Authority or the Company, as 
applicable, set forth in this paragraph, including the assumption of such obligations by another party, 
insurance, surety bonds or the creation of an escrow, in each case in an amount and upon terms and 
conditions reasonably satisfactory to such Arranger; provided, however, that if any action, proceeding or 
investigation is pending at the end of such one year period for which a claim for indemnification, 
contribution or reimbursement under this agreement has been or may be made, the Borrower's, the 
Authority's and the Company's obligations pursuant to this sentence shall continue until such action, 
proceeding or investigation has been ultimately resolved. The provisions of this Annex A shall survive any 
termination or completion of the engagement provided by this Engagement Letter. 
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Draft 12/5/11 

Summary of the 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 us. 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 of the 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 defmed 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 (defined 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, m 
accordance with the Funding Agreement (as defined m the 
Disposition and Development Agreement), the proceeds of the 
StadCo Loan (proceeds drawn during such period, the "Initial 
Proceeds") to the payment of certain financing 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: 

EAST\47315684.9 

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 
(defined 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 refinancing 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 financing incurred by the Authority to refund the 
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Interest Payments: 

Voluntary Prepayments: 

Mandatory Prepayments: 
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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 
refinancing 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 ofthe 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 
definitive 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: 

Purpose/Use 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 refmance certain costs and expenses of the Stadium 
Project paid or payable by the Authority, including, without 
limitation, to refinance 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 fmancing 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 defmitive 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 ofthe 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. 

EAST\47315684.9 6 



DRAFT 11/2112011 

JOINDER OF SANTA CLARA STADIUM AUTHORITY 

By executing this joinder (this "Joinder"), the undersigned, a California joint powers agency, hereby 
agrees, effective as of [ ~, 2011, to be bound by all tenns 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 tenns. 

This Joinder shall be construed in accordance with and governed by the internal laws of 
the State of New 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: 
Title: ______________ _ 



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] 

STADIUM 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 STADIUM, 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: 


