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About Forest City

$9 billion publicly traded real estate company

Principally engaged in the ownership, development, 
acquisition and management of premier commercial 
and residential real estate throughout the US.

NYSE-listed real estate company (NYSE: FCEA and 
FCEB), based in Cleveland, Ohio.

Portfolio includes interests in retail centers, apartment 
communities, office buildings and hotels throughout 
the US



About Forest City

Established in 1921, Forest City operates under 
three strategic business units:

- Commercial

- Residential

- Land Development

Forest City is committed to building superior, long-
term value through a consistent strategic focus on 
projects in markets with high-growth potential and 
challenging barriers to entry.



About Forest City

Forest City offers:

- The credentials to pursue and win unique real 
estate development opportunities. 

- The resources to successfully complete even
the most complex mixed-use projects. 

- A long-term commitment to invest in its core, 
high-value properties. 



About Forest City

Forest City offers:

A focus on urban and suburban growth markets 
where it enjoys distinct, competitive advantages. 

An experienced management team that includes 
three generations of the Ratner/Miller/Shafran 
families. 



About Forest City

Forest City offers:

An unyielding entrepreneurial spirit, which 
keeps the development pipeline full of 
exciting, high-growth opportunities. 

A dedication to strategically balancing 
environmental resources, economic 
objectives and social systems.



Forest City Case Study Projects

Tower City Center

Central Station

Atlantic Yards



TOWER CITY CENTER
Tower City Center

Cleveland, OH



Tower City Center Before …



… Tower City Center Today    
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1920’s: Terminal office building and Union 
Terminal rail station were originally 
constructed.  

- Terminal Tower, at 52 stories high and rising 773 
feet, was the nation’s second-tallest building.  

1980: Building and Train Station were     
outmoded and had fallen into total disrepair.

Timing / Duration



1982

The Ratner family acquired the complex and initiated 
planning and redevelopment of the site.

1988

Construction began.

1990-91 

Retail arcade, Renovated Post Office building, New 
hotel and Office towers all reopened.

Timing / Duration



34-acre site. 

$430M Redevelopment Project

2,870,000 SF

Project Program



A 363,800 square foot shopping center (The Avenue at 
Tower City Center)

Terminal Tower with (575,000 SF of office space)

M.K. Ferguson Plaza: renovation of adjacent Post 
Office building (486,500 SF Office Space)

Chase Financial Tower (118,700 SF Office Space) 
including a Ritz Carlton Hotel (208 Rooms) on the top 
floors

Project Program



Skylight Office Tower (320,500 SF Office Space) 

5,000 Parking spaces

Complete renovation of the Regional Transit Authority 
rail station.

Project Program



Total Subsidies: ~ $49.6M

Urban Development Action Grant (UDAG) – $32.4M

Urban Mass Transit Authority (UMPTA) – $17.2M

Subsidies



Challenges
Integration of four office buildings, a retail center, a 
hotel, and a transit station into an integrated and 
seamless center.  

- These four distinct uses had to be operationally 
separate yet incorporated into the flow, signage, 
egress/ingress and floor plan of the entire center. 

Balancing historic content of the buildings with need 
for commercial viability and functionality.



Challenges

Although the historic features of the center were 
in good condition, the layout of the center was 
not conducive to a mixed-use project.

Extensive design and planning allowed for 
significant portions of the historic structure to 
be re-used, including a four-story retail atrium.  



Challenges
Inside Tower City, Forest City went to extraordinary 
lengths to re-use historic elements: 

- Cleaning and restoration of the murals and 
painted ceilings; 

- Removing and numbering individual wall tiles so 
they could be returned to their same location; 

- Retaining original doorways to public streets 
and brass storefronts; 

- Re-installing 1920’s era lighting fixtures; and 

- Reusing train station ticket windows.



Tower City Center Today

Center of working, shopping, dining and playing – both 
indoors and outdoors in downtown Cleveland.  

Neighboring Public Square utilized for popular 
programs, such as holiday concerts, fireworks displays 
and other community gatherings. 

The Forest City-owned Tower City Amphitheatre 
outdoor concert venue is within walking distance of 
Public Square and Tower City Center.



TOWER CITY CENTER
Central Station

Chicago, IL



Central Station Before …



… Central Station Today



… Central Station Today



Land Sales 
To Date

Over $150M in land 
sales to date.

5 acres of fee to 
develop.

23 acres of air rights 
to develop.



Site History

Central Station was for years a vast parcel of 
abandoned land and air rights along railroad 
tracks. 

Once a thriving receiving yard and train depot, it 
was the only property that was not included in the 
famous Daniel Burnham Plan for the City of 
Chicago.

One mile of prime lakefront property in Chicago’s 
South Loop Central business district.



Timing / Duration
1989

– Forest City formed a joint venture partnership 
with Fogelson Properties.  

– Acquired 72 acre parcel of land from the Illinois 
Central Railroad, previously used as Illinois 
Central rail yard.  

– 8 additional acres adjacent to the original
parcel were purchased over the next several 
years



Timing / Duration

1989

– Master plan was approved by the City.

– Land was zoned.

1990-1995

– Land lay undeveloped due to poor economy.

1996

– Townhouse construction commenced.



Timing / Duration

1999-Present
– Central Station (CS) participates as a joint 

venture partner with local builders in vertical 
developments.  

– Builder is responsible for overall 
development, financing, provides loan 
guarantees and construction/purchaser 
management. 



Master Plan

Benefits: 

Combination of condominium and for 
rent residential buildings, and low-rise 
town house development is designed 
to enhance and maintain the existing 
neighborhood, not detract from it.

Unparalleled views of surrounding 
amenities, including Lake Michigan, 
Grant Park and Chicago’s skyline.



Development To Date

Infrastructure completed and zoned for approximately 
14M SF.

Over 2000 residential units in 15 projects completed to 
date.
- 1500 Condominiums and 500 Rental units.

25% of property donated to City as parkland.

TIF funds used for Roosevelt Road extension and 
Indiana Blvd. 



Planned Future Development

500 Hotel Rooms

250,000 SF of retail space

3700 Additional Residential units

14 acres of parks and open area



Subsidies

Forest City participated in and was instrumental in the 
creation of a Tax-Increment Financing (TIF) district in 
the South Loop, which includes Central Station.

– $7.5M Land Infrastructure

– $15M Vertical (Buildings)

Since its creation, the TIF fund has more than tripled the 
projected revenue after payment of interest, fees and 
payments.



TOWER CITY CENTER
Atlantic Yards
Brooklyn, NY



Atlantic Yards Today …



… Atlantic Yards Tomorrow 



… Atlantic Yards Tomorrow



… Atlantic Yards Tomorrow 







Current Uses



Future Uses



Site Plan



Site History
In the late 1960’s and early 1970’s, City mapped out urban 
renewal areas in Downtown Brooklyn, including Atlantic 
Terminal Urban Renewal Area (“ATURA”).

While area north of Atlantic Avenue has been 
redeveloped, area on the southern side of Atlantic Avenue 
has not.

Brooklyn has not had a professional sports team since 1957,
when the Brooklyn Dodgers professional baseball team left.

1974 feasibility study identified the Project Site as a potential 
location for a professional sports complex.  However, the 
study did not lead to a development plan.



• Atlantic Yards

Project Overview and Goals

22 Acre Site

$4 Billion Project

2 Phase Development

Full build-out projected by 2016

$5.6B in tax revenues for City and              
State over the next 30 years



• Atlantic Yards

Project Overview and Goals

16 Mixed-Use Buildings

- Commercial Office Space (336,000 SF)

- Hotel Use (165,000 SF; 180 Rooms)

- Retail Space (247,000 SF)

- Residential Use (up to 6.4 M SF; 6,340 residential units)

- Community Facility uses

Parking (3,670 below-grade parking spaces)

8 Acres of publicly accessible open space



• Atlantic Yards

Project Overview and Goals

Phase 1 (Expected Completion: 2010)
- Barclay’s Arena (2009 Season)

- Publicly Accessible “Urban Room” (Grand Entry made 
of Glass)

- Below-grade “drill track” for the Long Island Rail Road

- Infrastructure to service the Arena (Subway / Utilities)

- Renovated LIRR and Upgraded Yards

- Healthcare Clinic



• Atlantic Yards

Project Overview and Goals

Phase 1 (Expected Completion: 2010)
Residential

- 1005-2110 residential units (up to 2.1M SF)

- 30% affordable housing

Commercial Office (336,000 SF) 

Hotel Space (165,000 SF; 180 rooms) 

Retail (91,000 SF)

Parking (2,346)



• Atlantic Yards

Project Overview and Goals

Phase 2
Residential (Total Units between 5,325-6,430)

- 4,500 expected rental units

- Remainder are condominiums

- At least 2,250 units of affordable housing for low-, 
moderate-, and middle-income persons 

and families.

- Parking: 3,670 permanent spaces



• Atlantic Yards

Project Overview and Goals

Phase 2
- Intergenerational Community Center

- Option for Public School

- 8 Acres of publicly accessible open space

▪ pedestrian/bike circulation

▪ children’s playground

▪ water features

▪ seating areas

▪ extensive landscaping



Challenges

Land Acquisition

Infrastructure Design and Coordination

Public Approval Process 



Funding and Financing

City and State will contribute $100M 
each.

City funding may be used for 
infrastructure improvements and for 
site acquisition costs.

State funding may be used for 
infrastructure improvements only.



Funding and Financing
Arena construction will be financed with tax-exempt bonds 
issued by a Local Development Corporation.   

New York’s State Economic Development Agency (ESDC) 
and the LDC will lease the land to a Forest City Ratner 
Companies affiliate (Arena Co.).

Arena Co will make PILOT (payments-in-lieu-of-taxes) 
payment in the amount of the debt service of the bonds, or in 
the amount of the real estate taxes that would apply to the 
property were it not owned by ESDC, whichever is higher.

Final Subsidies are currently being negotiated.



Unique housing initiative with Association of 
Community Organizations for Reform Now 
(ACORN).

6,430 units of mixed-income housing.

- 1,930 market-rate condominiums

- 4,500 rental units (50% set aside for middle-
and low-income families)

600-1000 affordable units on or off-site for sale 
to low- and middle-income first-time 
homeowners.

Housing 



850,000 SF, state-of-the-art sports and 
entertainment arena

Will be home to the “Brooklyn Nets”

Sports and entertainment events will include:
- Concerts
- Fine arts performances
- NCAA college basketball games
- Music award shows
- Will host local college and high school graduations and 

athletics.
- At least 10 events per year will be set aside for 

multicultural, recreational and nonprofit uses.

Barclays Center



Questions?


