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Work Begins on 38 Sixth Avenue at Pacific Park Brooklyn 

 
CLEVELAND and BROOKLYN, N.Y., June 18, 2015 -- Forest City Enterprises, Inc. (NYSE: FCEA and FCEB), a 
member of Greenland Forest City Partners, the joint venture developing the Pacific Park Brooklyn 
project, today announced that the joint venture has closed on financing for the construction of 38 Sixth 
Avenue, a 303-unit, 100-percent affordable apartment building at Pacific Park Brooklyn, and that work 
has begun on the building.  
 
Designed by SHoP Architects, 38 Sixth Avenue (formerly known as B3) is the third building that 
Greenland Forest City Partners has broken ground on since December 2014 at Pacific Park Brooklyn, 
including 535 Carlton, a 100-percent affordable apartment building, and 550 Vanderbilt, a market-rate 
condominium building. 
 
“This closing reflects the strength of our partnership with Greenland USA and the innovative talents that 
both of our organizations have brought to this effort,” said David J. LaRue, president and chief executive 
officer of Forest City. “38 Sixth Avenue represents our continued commitment to deliver high-quality 
affordable housing at one of the country’s most vibrant mixed-use communities in Pacific Park 
Brooklyn.” 
 
MaryAnne Gilmartin, president and chief executive officer of Forest City Ratner Companies, the New 
York-based subsidiary of Forest City Enterprises, said, “We couldn’t be happier with the progress we are 
making to achieve our commitment to affordable housing as an integral part of Pacific Park Brooklyn. 
We all know that the need for this housing is critical and we are very proud to be working with the State 
and the City to bring this housing to market.” 
 
“We’re very excited that Greenland Forest City Partners is moving aggressively to fulfill their 
commitment to a fast-tracked timeline for the delivery of affordable housing,” said ESD President, CEO, 
and Commissioner Howard Zemsky. “They’re on track to complete construction 10 years earlier than 
originally predicted and when construction commences at 38 Sixth Avenue, they’ll have made good on 
their commitment to start construction on two 100-percent affordable buildings by June 30.  In addition 
to delivering much-needed affordable housing, 38 Sixth Avenue will also deliver jobs and economic 
activity.” 
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“The people of this city need affordable housing built in real time. And make no mistake: affordable 
housing at Pacific Park is on the move. We committed last summer to get two new 100-percent 
affordable buildings in the ground by this June, and today, we are making good on that promise. Our 
administration is incredibly proud to have negotiated two buildings that each have double the 
affordable housing and reach more low-income families as the first buildings to rise at this site, all 
without increasing costs to the public. We are grateful to all our partners in the community, at 
Greenland Forest City and at the State who have worked to get these shovels in the ground,” said NYC 
Deputy Mayor for Housing and Economic Development Alicia Glen. 
 
"The opportunity to design a 100-percent affordable apartment building is one of the things that drew 
us to this project," Chris Sharples, principal at SHoP Architects, said. "Responsibly and creatively 
addressing the housing issue is enormously important for New York City. To create a scale for the 
building that will bridge between the arena and the neighborhood, we broke the mass into a series of 
interlocking volumes. Utilizing a rich palette of colored glass and metal fins, we added a level of material 
contrast and relief that accentuates the character of the different volumes.” 
 
For construction financing of 38 Sixth Avenue, the New York City Housing Development Corporation is 
providing an $83 million first mortgage loan for the building through the issuance of tax-exempt 
government debt obligations funded by Citi Community Capital. Greenland Forest City Partners is also 
receiving a $10 million subordinate loan from HDC and a $2 million subordinate loan from Citibank. 
 
The first building at Pacific Park, 461 Dean Street (formerly known as B2 BKLYN), broke ground at the 
end of 2012 and will include 50 percent market-rate apartments, 30 percent middle-income and 20 
percent low-income units. 461 Dean Street is being developed by Forest City separately from the joint 
venture.  
 
Construction on the second residential building, 535 Carlton, began in December 2014. It will be 100 
percent affordable, with 50 percent middle-income, 20 percent moderate and 30 percent low-income 
units. More than a third of the apartments at 38 Sixth Avenue and 535 Carlton will be sized for families. 
Construction of 550 Vanderbilt, which sits on the northwest corner of Vanderbilt Avenue and Dean 
Street and is a market-rate condominium building, also began in December 2014.  
 
"It is imperative that we maximize every opportunity to construct affordable housing for Brooklynites 
that make up the foundation of our communities,” said Brooklyn Borough President Eric Adams. “I thank 
Greenland Forest City Partners for their commitment to advancing toward affordable housing at Pacific 
Park." 
 
Assemblyman Walter Mosley, Assembly District 57, said, “As the state assembly representative of the 
neighborhoods directly surrounding the Pacific Park Project, it pleases me to see the partnership 
between Forest City Ratner Companies and Greenland USA is producing the amount of affordable 
housing promised to the community, especially at such a crucial time where such housing is at a 
premium. We are facing a housing crisis, the likes of which we have not seen since post-World War II, 
and it is critical that projects like Pacific Park continue to create and maintain affordable housing in an 
effort to ensure hard working families can continue to live in this great city and state." 
 
“The influx of new residential buildings in communities across New York City too often excludes the 
thousands of families who cannot afford market-rate housing units. The highly-anticipated construction 
of 38 Sixth Avenue will help alleviate the overwhelming need for affordable housing in Brooklyn while 



preserving the cultural and economic diversity of its surrounding community,” said Council Member 
Laurie A. Cumbo.  
 
“HDC is committed to financing high impact projects that will create the quality affordable housing 
needed to foster strong, economically diverse neighborhoods,” said HDC President Gary Rodney.  “38 
Sixth Avenue, the latest addition to the Pacific Park Brooklyn development, leverages an innovative 
financing structure to achieve affordability that will add to the fabric and diversity of this vital Brooklyn 
hub.  Thanks to a collaborative partnership with Citi Community Capital, Empire State Development, and 
HPD, HDC was able to provide the financing for this mixed income housing development, delivering on 
the goals of the Mayor’s housing plan.”     

Bertha Lewis, Founder and President of The Black Institute, said, “Pacific Park Brooklyn is turning into an 
affordable housing engine. When we announced this project nearly 12 years ago, some expressed doubt 
that the housing would come to fruition. Today, with affordable housing an even greater crisis in New 
York, Pacific Park buildings are not only becoming a reality, they are becoming a model for how to build 
housing and communities that reflect the diversity, in every way, of our City.  I applaud the joint venture 
for its commitment to the promise of Pacific Park and their desire to move quickly.” 

Residents of the affordable units will be selected through a lottery system overseen by the New York 
City Housing Development Corporation.  Pacific Park Brooklyn is a state-regulated development 
established by a General Project Plan adopted by the Empire State Development (ESD) Board of 
Directors in 2006 and governed by ESD. Pacific Park Brooklyn is expected to include 6,430 units of 
housing, more than one-third of which will be affordable.  

The groundbreaking at 38 Sixth Avenue brings the total number of affordable apartments currently 
under construction at Pacific Park Brooklyn to 780 units, with the development expected to eventually 
include 2,250 affordable units.  

For more information about Pacific Park Brooklyn visit www.pacificparkbrooklyn.com. 
 
About Forest City 
Forest City Enterprises, Inc. is an NYSE-listed national real estate company with $8.8 billion in total 
assets. The company is principally engaged in the ownership, development, management and 
acquisition of commercial and residential real estate throughout the United States. For more 
information, visit www.forestcity.net. 
 
Safe Harbor Language 
Statements made in this news release that state Forest City's or management's intentions, hopes, 
beliefs, expectations or predictions of the future are forward-looking statements. The company's actual 
results could differ materially from those expressed or implied in such forward-looking statements due 
to various risks, uncertainties and other factors. Risks and factors that could cause actual results to differ 
materially from those in the forward-looking statements include, but are not limited to, the company's 
conversion to REIT status, its ability to qualify or to remain qualified as a REIT, realizing the anticipated 
benefits to shareholders if it successfully elects REIT status, the impact of complying with REIT 
qualification requirements, the amount and timing of any future distributions including those that it 
would be required to make as a REIT, the impact of issuing equity, debt or both to satisfy its E&P 
Distribution and other REIT conversion costs, the impact of covenants that could prevent it from 
satisfying REIT distribution requirements, its lack of experience operating as a REIT if it successfully 
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converts, the impact of current lending and capital market conditions on its liquidity, its ability to 
finance or refinance projects or repay its debt, the impact of the slow economic recovery on its 
ownership, development and management of its commercial real estate portfolio, general real estate 
investment and development risks, using modular construction as a new construction methodology and 
owning a factory to produce modular units, vacancies in its properties, risks associated with developing 
and managing properties in partnership with others, downturns in the housing market, competition, 
illiquidity of real estate investments, bankruptcy or defaults of tenants, anchor store consolidations or 
closings, international activities, the impact of terrorist acts and other armed conflicts, risks of owning 
and operating an arena, risks associated with an investment in a professional sports team, the ability to 
sell all or a portion of its ownership interests in a professional sports team and arena, its substantial 
debt leverage and the ability to obtain and service debt, the impact of restrictions imposed by its credit 
facility and senior debt, exposure to hedging agreements, the level and volatility of interest rates, the 
continued availability of tax-exempt government financing, the impact of credit rating downgrades, 
effects of uninsured or underinsured losses, effects of a downgrade or failure of its insurance carriers, 
environmental liabilities, conflicts of interest, risks associated with the sale of tax credits, the ability to 
maintain effective internal controls, compliance with governmental regulations, increased legislative 
and regulatory scrutiny of the financial services industry, changes in federal, state or local tax laws, 
volatility in the market price of its publicly traded securities, inflation risks, litigation risks, cybersecurity 
risks, cyber incidents, its ability to achieve its strategic goals are based on significant assumptions, the 
completion of its acquisition of Health Care REIT, Inc.’s equity interest in the MIT Assets, the effect on 
the market price of its common stock following its E&P Distribution and its conversion to REIT status, its 
ability to obtain the shareholder approval necessary for it to convert to REIT Status, its ability to 
complete non-core asset sales, the impact to its deferred tax liability balance upon conversion to REIT 
status, its ability to obtain requisite consents needed to complete the conversion to REIT status, and the 
ability of management to successfully continue to operate its properties while engaged in the 
completion of the conversion to REIT status, as well as other risks listed from time to time in the 
company's SEC filings, including but not limited to, the company's annual and quarterly reports. 
 


