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related support or indirect costs for certain physical elements (say $13,000,000). These 
adjustments would reduce the submitted budget of about $100,000,000 to some $80,000,000 
which could undoubtedly be reduced further. Trinity’s development budget does indicate the 
potential costs for the longer term development program generally encompassed as Phase II. At 
$123,000,000 these are substantially higher than the costs budgeted by Land Capital but these 
costs have no direct impact on the public spaces as the budget is laid out.  
 
Land Capital. Land Capital has also indicated it will implement the development program 
captured in the Design Criteria and this submission follows that program. While also guarded 
about what might actually occur, Land Capital has also laid out a concept for the longer term 
private elements. We have discussed its timeframe and it seems plausible, given a description 
of what is outlined. The schedules for I and II may not be achieved but they are not 
unreasonable within the time periods discussed with me. Land Capital’s budget for these 
additional, private improvements is substantially less than that estimated by Trinity but again the 
private program has no direct bearing on the ability to implement the public uses of the initial 
phase(s). What remains unclear is how these concepts will integrate into the bigger program 
financially. Land Capital appears to have interacted with the key tenants and users, describing 
reasonable business and management approaches with all parties. As noted, after reviewing 
the additional materials provided by Land Capital, a cost comparison between the two proposals 
remains difficult. To reconcile this budget to Trinity’s, it would be necessary to take the basic 
cost for public improvements reported at approximately $50,000,000 and add the cost a major 
office building and related support or indirect costs for certain physical elements which was 
estimated above between $13,000,000 and $20,000,000. In effect, the budgets provided by the 
respective teams for Phases IA/IB are within some 15%-20% subject to detailed confirmation 
and evaluation. Phase II is not comparable. 
 
Advantage. Trinity. Although the budgets differ for phase IA/IB, I’m not sure these differences 
are material at this stage. Later costs differ materially but these have little bearing on the public 
spaces proposed for phase 1A/IB and may or may not get constructed as expected. In my 
opinion, the identified costs provided by the respective teams fro the public elements are 
sufficiently comparable at this point that they should not really be factor in making a decision. 
Both are well above the funding now available. While one could not call Trinity’s commitment to 
Phase IA a guaranteed price -- nor should it be construed as such -- it is intended to remove 
some risk from CMPA within the confines of now available dollars. 
 
 
TAB 4: FINANCING 
 
The basic criteria here called for the respondents to demonstrate that they could cover the 
obvious shortfalls by thinking through the longer terms business and development opportunities. 
What has to be considered in this capacity to raise and commit the capital when required. The 
comments here should be read together with those of Tab 3. 
 
Trinity Capital. Trinity has indicated a small shortfall in its Phase 1A development program 
which is largely comprised of remediation and infrastructure but a substantial shortfall of several 
million dollars for its combined IA and IB program. Trinity has agreed to make sure some portion 
of these shortfalls are covered by equity or loans subordinate to other claims although an exact 
structure would have to be specified. Grants will still be pursued but they are not the initial 
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