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Goldman, Sachs & Co. | 85 Broad Straet | New York, New York 10004
Tel: 212-802-1000

gapen

PERSONAL AND CONFIDENTIAL

July 28, 2008

Daonald Watkins
Clg Jim Stapleton

Mi 48108

Dear Mr. Watkins:

Thank you for your interest in the 8t. Louis Rams. On behaif of The Rams Footbalt Company, 196.
“Company®), Goldman, Sachs & Co. (“Goldman Sachs’) has besn authorized to invite you to stbmiit a
written, non-binding offer (the “Offer”) for up ta 100 percent ownership Interest in The St. Louid Rams
Partnership (the "Rams® or the “Club”). Your Offer should be based upon your own due dijigehce
regarding ownership of 8 National Football League (the *NFL" or the “League") franchise, as wall
personal evaluation of the infarmation contained in the Gonfidential Information Memarand
“Memoarandum” or “CIM") that has been previously previded fo you. In’ connaction with 2 pptential
acquisition of up to 100 percent of the partnership intorests in the Rams (tha “Transaction”), we
below the guidelines for the submission of your Offer. The Company hes requasted that your
communicated in writing to Goldman Sachs by 5:00 PM EST on August 17, 2008 st the following a

Goldman, Sachs & Co,
85 Broad Street, 14th Floar
New York, NY 10004

Attention: Mr. Patrick O'Conneli
Ermail: patrick.cconnell@gs.com
Tel: (212)-902-6269
Fax: (212) 902-3000

As you are aware, the Company owns a 80 pereent interest in the Rams, with the remaining 40 perc
owned by Stanley Krognke and affiliates through ITB Football Company, L.L.C. (T8 Foatball*).| Unfier
the Club's Partnership Agreement, ITB Football Has certain rights, and 18 subject to cerain obligationg in
connection with any sale by the Campany of its intersst in the Club. These inciude ITB Footbail's fight to
“tag-along” or exarcise a "right-of-first refusal in connection with any sale by the Company of ifs |
in the Club. Simtlary ITB Football is subject to a “drag-along” obligation, if the Company st elscts] in the
event of a sale by the Company of its interest in the Club. Accordingly, the Company has a|str
preference for an Offer that contemplates the purchase of TR Football's 40 percent Interest in the {Rams,
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should ITB Football exercise its tag-along right, in addition ta the Company's 80 percent intereTt in the
Rams,

Your Offer should be in writing and include the follawing:

1. Anindication of the amount of ¢cash cansideration you propose paying for 100 percent of the R
a cash-free and debt-fres basis (i.e., the "enterprise value® that you are ascribing to the Ram
upon the balance shest provided in the CIM (please use Appendix A to this letter). Tha Offat shbuld
be 2 single value. Howaver, if you provide a range, the lower end of your range should be ro idwer
than 5 percent below the upper end of your range. If, despite the Company's prefarence, your|o
for only the Company's 60 percent interest and not for a full 100 percent of the Rams, please{prolide
an explanation of the reasons for stich Offer.

2. The prospective sources and uses of funds that you contemplate in order to complpte | the
Transaction, as well as a description of the aoquiring entity and the expected pro formg cabital
striscture of such entity following consummation of the Transaction, Flease provide documén
substantiating available funds sufficient to close the Transaction, including bank or broke
statements, commitment letters, personal or business financial statements or latters
recognized financial institution acknowledgirig your financial reseurces.

3. If prospective debt, mezzanine or 8quity fingncing is anticipated to come from third-party sourdes, jyou
must (g) specify details of such financing (including, among other things, the identity of the fianging
sources and the material terms of the finanging, such as gecurity), and () Indicate the procéss aind
timing required to secure such finansing on & fully committed basis and any contingencies thersto.
{Nots that NFL rules may limit the amount andJor form of your finanging.) Your Offer should alto state
whether the closing of the Transaction will be contingent upon the receipt of such financing,

4. The identity of, and a bio for, the acquirer together with confirmation that your Offer is nladd as
principal for your own account end not as broker or agent. if you infend to pariner with other
individuals to acquire the Rams, provide the identities of and bios for any intended partnerg If ny
acquirer will be an entity, all individual owners of the entity must be identified, including the proposed
controlling owner in accordance with NFL rules.

5. Astatement of your intentions regarding any potential relocation of the Rams from St Lauis,

8. Please describe any cross-ownesship or other patential Issues that might delay, condition or prevent
you from receiving NFL approval to purchase the Rams.

7. A description of any approvals or consents {legal, reguiatory or otherwise), including the estimated
time to obtaln such approvals, other than NFL approvals, you believe may be requlred priof to (a)
entaring into a definitive agresment for and (b) consummating any Transaction.

congitions or approvals or eonsents (legal, regulatory or otherwiss) required to complgte

8. To the extent not covered by your response to the previaus item, a statement as Q@ any atqtrrig
Transaction as well as the imeframe necessary to salisfy such conditions or obtain such apgrovals
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the probability of securing such approvals end any other limiting factors that would affect the timirg of
the Transaction.

9. A description of any material due dliigence issues 1o be resolved and additionat information ou will
require prior to submitting a definitive proposal, Your Offer should set forth details of any assu mp
used In sfructuring your Offer, as well as any additional information or questions which
materially impaot your Offer.

10. The names of and contact Information (including email address(es) and telephone number(s))kfor ne
or more contact person(s) who will be available to answer guestions regarding your Offer, asjwell as
contact information for your external finanicigl and/or legat advisor(s), if applicable.

Offers will be evaluated as soon as reasonably practicable. Goldman Sachs, on behaif of the Company
and at its sole discretion, will then invite selected potential purchasers to conduct detalled dus di génce,
This second phase of the sale process for poténtlal purchasers of the Rams will include access tg an
electronic data room with additional operating and financial information as welf as meetings witt{ Reme'
management. Thereafter, selected potential purchasers will each be asked to submit & final, difin tive
purchase agreement, embodying such potential purchaser's binding offer to acquire the R
substantially the form of a purchage agreement to be provided by the Company.

The Company reserves the right, in its sole discretion, to entar into clarification discussions| and/or
negotiations with one or more prospective purghasers simultaneously with respect to the Trangact n.
Any finalized, definitive offer will be deemed agcepted by the Gompany only when a written o finitive
purchase agréement has bsen executed by all partigs thereto,

Partiee who decide not to submit an Offer and thase parties submitting Offers whe are not indit
participate further in the process will be requifed to return or destroy all coples of the CIM pn

“Evaluation Material (within the meaning of, and pursuant to the terms of. the applicable Confidentiality
Agreement that each potential purchaser has sighad).

to

in no event should the Company or the Rams, or any of their respective panners, shareholdars, di
officers, empioyees, vendors or sustomers be contacted directly conceming the Transaction. Géldnman
8achs will be available throughaut the process to assist you int your evaluation of the Transaation,

The Company, at its sole discretion, reserves the right to consider any and all factors in determi ing
which potential purchasers are Invited t6 participate in each successive phase of the process, to alter the
process {including the timeline) at any time and in any raanner or to terminate it, to terminate discissiéng
with any or all potential purchasers (regardless of any Offer), to negotiate with one or any numbet of
potential purchasers with respect to the Transaction or any other transaction invalving the Company, the
Rams or any of the Club's assets, and to consu mate any such transaction, without prior notice to you or
other potential parties to the Transaction. The C ampany reserves the right to determine what inforation
Wil be shared with potential purchasers and shall not be required to share ail information with all pétential
purchasers. No representation or warranty with respect to any information provided is made or
sxcept as may be expressly agreext by the Company (and, if applicable, the Rams and/or ITR Fool
a party (or parties) to any written definitive agreements relating to the Transaction, In no event



JUL-28-2089 1B:14 From: To:91B1G7349162 P.S5/6

July 28, 2008
Page Four

Caompany, the Rams, or any of thelr respective affiliates (including ITB Football), have any obligation or
liability to a potential purchaser except pursuant to such a written definitiva agreement, if any, toiwhi
or they may enter into with such purchaser. By submitting an Offer, you agree not to make 2 Y Gaim
8gainst the Company, the Rame, Goldman Sachs, of any of their respective partners (including|ITB
Foothall), shareholders, directors, officers, employees, agents, advisors or affillates, in relation to the CIM,
the Evaluation Material (within the meaning of the Confidentiality Agreement), answers provided tolany
queries raised, or the condust of the Transaction or the pracass set out in this (etter (or any faifune to

You are reminded that the receipt, cireulation and disclosure of the CIM and any other Evpluation
Materials {including this lefter) are limited by ahd subject to the terms of the Confidentiality Agfeement
which you have signed, and nothing In this letter is intended to aiter any provision of the Confidentiality
Agreement. In paricular, your attention Is drawn to the fact that the receipt of such documehts land

b
terms of the Confidentiality Agreement whether or not an Offer s submitted or. once submitteq, is
successful, except to the extent modifled by & written definitive agreement between you gnd|the
Cotmpany and any other related parties to such written definitive agreement as described above.

For the avoidance of doubt, except as otherwise parmitted by the Confidentiality Agreement yqu Have
signed or any written definitive agreement relating to the Transaction between you and the Company and
any other refated parties to such written definitive agreement as described above, you may not
any other parson (including, without limitation, ather prospective purchasers or Investors, reguiat
govamment badies) in relation to the Transaction or the process outlingd in this letter without
written consent of the Company.

This letter and the release of further information to you, including Evaluation Materials, shail not o
an offer to sell the Rams or any interest thersin, Furthermore, except as provided in any writton definftive
agresment refating to the Transaction, nene of the Company, the Rams, Goldman Sachs &r their
respactive pariners, shareholders, officers, dirgctors, employeas, agents, advisors or affiliates lwill ba
liabie for any costs, expenses or losses incumed by any person in relatlon to the Transaction, this
Gr any matter connhected with either of them.

Your participation in the process dascribed In thig letter, whether or not you submit an Offer, wil cohstitute
your agreement to be bound by the terms of this letter, This letter and the relationship between thelpaties
are to be governed by and construed In accordance with the laws of the State of New York arid ch
party irrevocably submits to the exclusive jurlsdiction of the State of New York.

On bshalf of The Rams Football Company inc.; we would tike to thank you for your interest. We lhok
fpryard to discussing this opportunity further witi you.

%
X h’\/\
Padick O'GonNel




