
R AY S / H I N E S  D E V E L O P M E N T  T E R M  S U M M A R Y
#1-60 ACRE LAND SALE FOR $105 MILLION (APPRAISAL $279.4 MILLION)

#2-$287.5 MILLION STADIUM SUBSIDY*
#3- $130 MILLION IN PUBLIC FUNDING FOR INFRASTRUCTURE* 
#4- $312.5 MILLION CONTRIBUTION OF COUNTY HOTEL TAXES*

*WITH INTEREST CITY OBLIGATION IS $704 MILLION, COUNTY IS $586.6 MILLION



THIS IS NOT A “DONE DEAL”
City Council votes in June, 2024
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WHAT ARE TAX INCREMENT 
FINANCING (TIF) FUNDS?
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City Slide 10-26-23 Agenda Committee of the Whole

LAND PAID FOR ON 
A PARCEL BY 
PARCEL BASIS 
WITH MAXIMUM 
$50,000,000 IN 
FIRST TWELVE 
YEARS
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23

Phase A:

• $35 million

• 13.81 net 

developable acres

• $2,534,395 per acre

PHASE A DEVELOPMENT

DEVELOPMENT AGREEMENT OVERVIEW, DEVELOPMENT PLAN
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CITY CONTRIBUTIONFOR 
INFRASTRUCTURE WORK

Phased Plan for HistoricGas Plant Infrastructure

FINANCING, THE CITY’S PLAN OF FINANCE

Summary of Historic Gas Plant Bonds By Series

Series 2024 $40,000,000

Series 2028 $40,000,000

Series 2032 $20,000,000

Series 2035 $30,000,000

Total $130,000,000
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INFRASTRUCTURE – PHASE A

Phase A - 2024

$56,404,790 (City $40M)

DEVELOPMENT AGREEMENT OVERVIEW, INFRASTRUCTURE

39



1 2
R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council to vote for approval/denial June, 2024 39

INFRASTRUCTURE – NEW LIFT STATION
Lift Station (Parcel V1)

• City will construct and pay for a lift station to serve the development area and ballpark at a cost of approximately $12
mill ion.

• Hines/Rays will provide flow requirements and work with the City to develop a construction and implementation
schedule, with final completion no later than December 31, 2027.

DEVELOPMENT AGREEMENT OVERVIEW,

INFRASTRUCTURE

4
9
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✓ Residential: 3,800 Units

✓ Affordable/Workforce Housing: 1,250 units (at least 600 units 

must be on-site)

✓ Commercial, Office, and Retail Uses; Arts, Recreation, and

Entertainment Uses; Education, Public Administration, 

Healthcare, and Institutional Uses: 1,000,000 gross square 

feet, of which at least 500,000 gross square feet will be Class 

A Office/Medical/Medical Office, and at least 50,000 gross 

square feet will be Civic/Museum

✓ Hotel: 400 Keys

✓ Conference, Ballroom, and Meeting Space: 50,000 gross

square feet

✓ Open Space: 10 acres (i.e., the Initial Open Space)

✓ At least one daycare, childcare, preschool, or similar facility

DEVELOPMENT AGREEMENT OVERVIEW, DEVELOPMENT PLAN

MINIMUM DEVELOPMENT
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MINIMUM DEVELOPMENT

By December 31, 2035:

• Residential Uses: 950 Units
• Commercial, Office and Retail Uses; Arts, Recreation, and Entertainment

Uses; Education, Public Administration, Healthcare, and Institutional
Uses: 333,000gross square feet, of which at least 166,000 gross square
feet will be Class A Office/Medical/Medical Office

• Hotel: 133 Keys
• Conference, Ballroom, and Meeting Space: 16,000 gross square feet
• At least one daycare, childcare, preschool, or similarfacility

DEVELOPMENT AGREEMENT OVERVIEW, DEVELOPMENT PLAN
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AFFORDABLE & WORKFORCE HOUSING -

UNITS, AMI & ON-SITE REQUIREMENTS

•1,250 Affordable/Workforce Housing units comprised of the following:
• 120%AMI: 500 units
• 100%AMI: 100 units
• 80% AMI: 350 units
• 60% AMI: 300 units

• A minimum of 600 units must be on-site, with at least 100 units at 80% AMI
or below and 100 units at 60% AMI or below.

• At least 100 of the 600 on-site units will be age-restricted (55+) independent
living and mustcommenceconstruction by December 31, 2028.

DEVELOPMENT AGREEMENT OVERVIEW, AFFORDABLE & WORKFORCE HOUSING
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AFFORDABLE & WORKFORCE HOUSING -

SCHEDULE & DAMAGES

DEVELOPMENT AGREEMENT OVERVIEW, AFFORDABLE & WORKFORCE HOUSING

Before Year End Units Damages/Unit Maximum Damages

2030 300 $25K $7.5M

2037 300 $50K $15.0M

2042 300 $50K $15.0M

2047 350 $75K $26.25M

Total 1,250 $63.75M
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Stadium 
Timeline 
versus 
Development 
Timeline
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LAND DISPOSITION

• The County will retain ownership of the land until the Developer or Parcel 
Developer is ready to proceed with the acquisition.

• Hines/Rays will provide the City with a Parcel Closing Request, which will 
include all applicable informationabout the Parcel Developer and proposed 
development.

• The City/County will close on the property if Hines/Rays has provided
the applicable documentationlisted below and, on or prior to the Parcel Closing 
Date, has deposited the Parcel Purchase Price in escrow.

o Deed or Ground Lease
o Parcel Covenant and Memorandum of the Parcel Covenant
o Affordable/Workforce Housing Covenant
o Agreements for the benefit of any applicableLender/Investors and Mortgagees
o Any real property recordation and transfer tax form, settlement

statement and any and all other deliveries required from the City and/or the 
County

DEVELOPMENT AGREEMENT OVERVIEW, LAND DISPOSITION



RAYS/HINES ASKS TO PAY $105 MILLION FOR 60 ACRES 
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What documents are 
needed

Appraised value 
$279.4 million

Does appraisal 
reflect actual value? 

Comparables aren’t 
similar to site



LAND VALUE REDUCTIONS OF APPRAISAL

2 0

1. Reduced by 25% for 14 
acres of open space

2. Reduced for land for 
affordable housing

3. Reduced for land that 
will be for museum

4. $50M “intentional 
equity” contribution

5. Reduced by developer 
cost of infrastructure

TOTAL REDUCTION 
$181,086 MILLION

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024

( Re fe r e n c e  C i t y  o f  S a in t  Pe t e rs b u r g  S l id e  o n  n e x t  p ag e )

REDUCTIONS IN 
“LAND VALUE” 

1. $64,220,690
2. $10,606,590
3. $3,258,610
4. $50,000,000
5. $53,000,000
TOTAL 
$181,085,890
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“ T r o p i c a n a  F i e l d  s i t s  o n  a n  8 6 - a c r e  
p a r c e l  o f  l a n d  t h a t  S t .  P e t e r s b u r g  
o f f i c i a l s  a r e  d e s p e r a t e  t o  d e v e l o p ”  

”City Council member Charlie Gerdes wants clarity, and believes it 
would be prudent for city, county and state officials to come up with 
the amount of public money that could be available to help fund a 
new St. Petersburg ballpark.

Gerdes hopes that will make it easier for the Rays to stay — or at 
least decide their future sooner.

"We need to go to them," Gerdes said. "I think we all need to be 
able to look each other in the face and say 'we did everything we 
could''' in the event the team decides to leave.”

HOW DID WE GET HERE?
City Slide 10-26-23 Agenda Committee of the Whole
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• Job creation
• Office jobs and construction jobs could be created without stadium
• Seasonal lower paying hospitality jobs from stadium operations 

• Economic benefit
• Much greater tax revenue/ROI to develop entire site
• Rays currently pay $0.50/turnstile turn but won’t after this deal
• No revenue sharing from streaming or viewership

• 1,250 units of Affordable Housing
• 600 units off site and remainder built out over 23 years
• 300 units will be built by 2030, 600 units built by 2037, 900 units by 

2042 and 1,250 units by 2047
• Equity Initiatives for South Saint Petersburg

• Opportunities already available for job training/business creation

What are the Public Benefits 
of the Stadium Deal?
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R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
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• Increased Property Tax revenue 
• Shows $415M in County Tax Revenue & $475M in City Tax Revenue
• These figures are based on property taxes being paid from Day 1
• Rays/Hines indicated property taxes won’t be paid until buildings put into 

service, tax revenue projections need to be reduced to reflect this
• Currently there isn’t a schedule for when different portions of the land will 

be developed, no guarantee when tax revenues start

• Developer Contributions
• City’s slide “Economic Impact by the Numbers” shows $205M.
• Needs to be reduced by $100M-the amount the land was discounted 

(otherwise they take credit twice)

What is the Economic benefit 
of the Stadium Deal?
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R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
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(Reference marked up City of Saint Petersburg Slide on next page-
“Economic Impact by the Numbers”) 
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What is the Actual Cost to the City of the 
Stadium Deal?

2 6

• City Investment is shown as $417M but with 
interest the bond debt it’s actually $704M

• The interest on the bonds will be given to 
Rays/Hines ($20 million)

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024 2 6

• The land the stadium is on (20 acres) could be 
developed and generate property taxes ($586 
million)

• The general fund is deprived of the Intown CRA 
money so as service needs go up, the money 
used to pay stadium bond debt needs to be 
made up by other taxpayers



HOW DO YOU WANT TO SPEND YOUR TAX $$$?
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• Approve or Deny providing subsidy of 
$130 million for infrastructure 
improvements?

• Approve or Deny discounting the sale 
of 60 acres to Hines by $150-$500 
million?

• Approve or Deny obligating 50% of 
Intown CRA/TIF to Stadium Funding 
for 18 years?

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024



TAX PAYERS FUND
Stadium bonds at 4.75% 
interest = $704 million 

Earned interest on bonds 
5% = $20 million

Loss of rental income or sales 
revenue on 20 acres of land 

value = $96.8 million 

Loss of property tax for 30 years 
(0.915%/year) = $463.9 million

REAL COST OF STADIUM FUNDING = $1.28 bil l ion 
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R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024



City percentage 
contribution of $1.28 

billion = 50%

County percentage 
contribution of $593.3 million = 

23%

Rays Contribution $700 million = 27%

PUBLIC FUNDS 73% OF STADIUM & GETS 0% OF REVENUE
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PUBLIC FUNDING OF TAMPA BAY RAY ’S  STADIUM VS 
LAS VEGAS/OAKLAND A’S

75%

Tampa Bay Rays

19%

Oakland A’s Las Vegas

City pays $1,167 million, County pays $815 
million, Rays pay $700 million

County pays $120 million, State pays $180 
million, Oakland pay $1,275 million

3 0

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024



•                     -January 2023 appraisal from Urban Realty Solutions estimated a                                        
      retail value of $279,310 million for the 60.91 acres (page 36 on the 
      Land Use Values section of the Terms), 

•               -April 2021 appraisal from The Spivey Group reflects an estimated 
market value of $277.4 million and $247.1 million from Urban Realty Solutions

• Development terms in the October 26, 2023 Committee of the Whole 
meeting reduce purchase price by $104.3 million for land not used for 
“highest and best use”

• Reductions in land value include: all open space (given to the Rays/Hines 
group for free (15 acres)), the land for affordable housing and the History 
museum will remain publicly owned and is taken off the land value, the $50 
million intentional equity package reduces the “land value”, the developer’s 
infrastructure contribution reduces the “land value”.
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60 ACRES CITY OWNED LAND
Rays/Hines offer $105M

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024
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• Rays/Hines is asking the City of Saint Petersburg 
taxpayers to contribute $130  million for 
infrastructure for their private development

• Infrastructure costs include new installation and 
upgrades to existing water, storm sewer, sanitary 
sewer, roads, sidewalks, curb and gutters etc.

• Rays/Hines will not offer profit sharing following 
the investment of public money in the 
development costs

INFRASTRUCTURE SUBSIDY
$130 Million

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
City Council approval/denial June, 2024



• 1250 units to be built but the total number isn’t required to be built until 
2047.   On page 4 of the Terms package, 300 units will be built by 2030, 600 
units built by 2037, 900 units by 2042 and 1,250 units by 2047.  It is estimated 
that up to half of units will be located off site.

• Total number of housing units is 5,050.  Percentage of affordable housing 
units is 25% (1250/5,050)

• Total number of on-site housing units could be as low as 600.  Percentage 
of on-site affordable housing units could be as low as 12% (600/5,050)

• Other developments such as the mixed use Moffit Cancer Care proposal 
were terminated due to not having 30% affordable housing

3 3

AFFORDABLE 
HOUSING UNITS
1250 Units Proposed

R A Y S / H I N E S  D E V E L O P M E N T  T E R M S  A N A L Y S I S
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