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ABOUT BEDROCK

Bedrock is a full-service real estate firm specializing in innovative city building strategies. Since its 
founding in 2011, Bedrock and its affiliates have invested and committed more than $7.5 billion to 
acquire, develop and operate more than 140 properties in Detroit and Cleveland with landmark 
developments at Hudson's Detroit, Book Tower, City Modern, Tower City and the May Company 

Building.  Bedrock's projects include new construction, adaptive reuse and a portfolio totaling more 
than 21 million square feet of office, retail, residential, industrial, hospitality and parking.

BEDROCK PROPERTIES

140+
BEDROCK OWNS AND OPERATES 

PROPERTIES IN BOTH 
DETROIT AND CLEVELAND.

SQUARE FOOTAGE

21M+
THE BEDROCK PORTFOLIO

INCLUDES OVER 21 MILLION 
SQUARE FEET ACROSS

MULTIPLE ASSET CLASSES.

INVESTED + COMMITTED

$7.5B
BY BEDROCK AND ITS AFFILIATES 

SINCE BEDROCK’S FOUNDING

OFFICE + RETAIL TENANTS

400+
WITH AWARD-WINNING TENANT EXPERIENCE 

PROGRAMS AND A CUSTOMER-FOCUSED TEAM, 
BEDROCK PRIDES ITSELF ON PROVIDING

BEST-IN-CLASS MANAGEMENT TO
ITS BUILDINGS AND TENANTS.



2

Shore-to-
Core-to-Shore
TIF District
Overview

Cuyahoga Riverfront Project Recap

October 2021 Council Authorized Master Development Agreement with Bedrock (Ord. No. 867-2021)

November 2021 Original Development Agreement between the City and Bedrock

December 2022 Conceptual framework for Master Development Plan initially released

May 2023 Conceptual framework for Master Development Plan approved by CPC

November 2023
Master Development Agreement (replaced Original Development Agreement) was 
finalized, setting overall expectations for partnership between City of Cleveland and 
Bedrock (Ord. No. 787-2023)

November 2023 Council passed extensions for five existing TIFs (Ord. No. 1299-2023)

March 2024
Council passed Shore-to-Core-to-Shore TIF District (Ord. No. 38-2024) 
which authorized creating the .40 TIF District only, not spending proceeds from the .40 
TIF District

June 2024 Council Authorized Chain of Title (Ord. No. 482-2024), the legal requirement for the 
Bedrock .41 Project TIF

Spring and 
Summer 2024

City worked closely with Bedrock to establish the CBA, refine the Master Development 
Plan, and draft a financing agreement



Project Overview

3.5 MILLION SF
DEVELOPMENT AREA

12 ACRES PUBLIC 
OPEN SPACE

2,000 UNITS
RESIDENTIAL

1.4 MILLION SF
NON-RESIDENTIAL

$3.4 BILLION
 INVESTMENT





Existing Conditions
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Core-to-Shore
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Overview

Project sequencing
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Shore-to-
Core-to-Shore
TIF District
Overview

Project sequencing continued
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Community 
Benefits  

Agreement

Tax Increment 
Financing

Project

Governing Project Documents

Master Development Agreement (MDA): The MDA was signed in 
November 2023 and sets forth the overall structure of the 
relationship between the City of Cleveland and Bedrock. The 
MDA makes references to the Master Development Plan, Community 
Benefits Agreement, and Finance Agreement.

Master Development Plan (MDP): Captures development goals 
and design principles for long-term public-private partnership. This 
is a guiding document that sets overall project expectations 
and serves as the foundation and template for all future phases 
and projects.

Community Benefits Agreement (CBA): Provides specific 
community benefits related to the construction of the project such 
as commitments to neighborhood investment funds, to meet MBE, 
FBE, and CSB participation goals, and inclusion of affordable 
housing, public art, and resident workforce goals.

Financing Agreement: Determines the public financing for the 
project and the requirements for obtaining public financing.
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Shore-to-
Core-to-Shore
TIF District
Overview

Community Benefits Scorecard
The Community Benefits scorecard is a tool the City is preparing to launch that evaluates projects and 
identifies community benefits that are baked into projects and/or that the developer is adding to make 
the project more beneficial to the community.

Bedrock's Cuyahoga Riverfront project is highest scoring project to date (based on preliminary 
scoring) on the community benefits scorecard with top scores in multiple categories including:

• Capital investment
• Value-added infrastructure improvements
• Quality jobs
• Transit access
• Improving the lending ecosystem
• Environmental remediation
• Building performance management
• Alignment with neighborhood plans
• Commercial corridors
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Shore-to-
Core-to-Shore
TIF District
Overview

Community Benefits
Housing

• Approximately 400 residential units (20% of all projected units) at or below market rate
• 220 units available to households with incomes below 60% of the area median income (up to 100 

units may be located outside of project area)
• 180 units available to households with incomes ranging from 60% to 100% of the area median income

• Minimum 5% of units dedicated as for sale

Neighborhood Investment Funds
Bedrock to make $25M of contributions at certain project milestones

$15M to a Neighborhood Investment Fund
$1M City Resident Contribution
$1M Mentorship and Training Contribution
$3M Workforce Development Contribution
$5M investment in Minority Business Credit Fund

Small & Minority Business Commitment
40% MBE/FBE/CSB goal
20% Resident workforce

• 4% of Resident workforce hours by low-income persons
Mentor-protégé participation
Retail spaces for small businesses and community spaces



Community Benefits continued

Workforce Development
• Registered apprenticeship participation
• Pre-apprenticeship and internship opportunities
• Job fairs in collaboration with local workforce orgs

Sustainability
• LEED Communities Silver
• Alignment with City's Climate Action Plan
• Multimodal infrastructure

Community Facilities
12 acres of publicly accessible parks and open space; pedestrian and bike improvements; riverfront boardwalk; 
public parking facilities; riverfront bulkhead; Canal Rd. Relocation, Eagle ramp connection

Other Community Benefits
• Public Art: $1 million for local artists for public art in the project
• CPP: Use CPP in project to extent feasible
• Comm. Benefit Fellow: Fund City fellow to explore community ownership/wealth building models
• Financing: Solicit institutions with signed CRI Agreement with City
• Equitable Development: Participate with Equitable Dev Ecosystem Initiative
• Unions: PLA commitment (subject to feasibility) and labor peace agreement
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Economic Impact
INVESTMENT TIMELINE - PROJECT TIF TERM

Preliminary;  subject to change
13

Upon completion of the project build out, ongoing economic activity at the project and associated 
"multiplier" effects will provide nearly 10,000 new jobs annually within Cleveland and Cuyahoga County.

• $3.7B in ECONOMIC OUTPUT
• $2.2B in WAGES / SALARIES
• 1,500 CONSTRUCTION / TRADES JOBS 

EACH YEAR DURING CONTRUCTION 
YEARS (AVG)

• $69B IN OVERALL ECONOMIC OUTPUT
• 7,000 NEW DIRECT JOBS IN THE CITY *
• ADDITIONAL 3,000 NEW JOBS ACROSS 

CUYAHOGA COUNTY
• $29.6B IN WAGES/SALARIES

*We continue our due diligence on economic impact analysis of the riverfront project.



Income Tax
2.5B

Other Tax/Fees
2.6B

Property Tax
1.2B

Estimated tax impacts
City of Cleveland

Economic Impact continued
INVESTMENT TIMELINE - PROJECT TIF TERM

Preliminary;  subject to change
14

Upon completion of the project build out, estimated tax generation for Cleveland and 
Cuyahoga County is forecasted to be in excess of $10B.

Income Tax
5.4B

Other Tax/Fees
3.2B

Property

Tax
1.4B

$6.3B

Estimated tax impacts
Cuyahoga County

$10B

*Cleveland property taxes include only CMSD portion of new
real estate taxes generated by Bedrock riverfront investment
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Project TIFs and TIF District

Project TIF (ORC 5709.41)

Value generated from the appreciation that occurs on the 
project site can be used for public and private 
improvements, including to finance the development 
project itself

Examples: Shaker Square, One University Circle, Tru 
Hilton Midtown, Blanket Mills, Tinnerman Lofts, Electric 
Gardens, Steelyard, 75 Public Square, 121 Larchmere 

TIF District (ORC 5709.40)

Value generated from the appreciation that occurs within 
the TIF District can be used for public improvements 
only

Both .41 TIF (“Bedrock TIF”) and .40 Shore-to-Core-to-
Shore TIF District (“SCS TIF District”) will be used to finance 
this project

INSERT TIF CHART HERE

For both types of TIFs, there is only TIF revenue generated if property 
values increase, and only that increase is what is applied to the 
improvements.

Taxes continue to be paid to regular taxing entities at the same 
amount as when the TIF is put in place – TIF is only on property 
taxes from the increased value to the property
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Finance 
Agreement
Addresses both .40 
and .41 TIF

Bedrock Project TIF

DURATION: 45-year TIF starting in 2027 and ending in 2071

• 30-year initial period with a 15-year extension period
• State law permits TIFs up to 60 years

• 2027 is anticipated completion date for Cavs/Clinic
• As projects are built, they will begin generating TIF revenue

• Only early projects TIFs will last the full 45-years
• Based on current construction estimates, average Project 

TIF term will be 38 years

USE: Project financing and public improvements including district parking, 
public parks and open spaces, utilities, remediation, etc.

OTHER TAXING ENTITIES: This is a non-school TIF. No taxing entity will 
receive a penny less from property taxes than they do today due to the 
Bedrock Project TIF.
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Bedrock TIF
Geography and TIF 
District Impact

PILOTS due to vertical improvements will go to the Bedrock Project TIF. 
PILOTS from land value appreciation will still go to the Shore-to-Core-to-Shore TIF 

District
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Finance 
Agreement 
continued
Addresses both .40 
and .41 TIF

SCS TIF District

BACKGROUND: Shore-to-Core-to-Shore TIF District was established to fund 
public improvements to spur development along the riverfront, lakefront, 
core, and, in the future, in the neighborhoods

AMOUNT: 40% of PILOTS from the Shore-to-Core-to-Shore TIF District only 
until City’s share of public improvements is paid off

• Council will need to authorize all bond issuances and any additional 
funding over 40%

• City commitment to public infrastructure capped at $400M + interest 
and 2% inflation on unallocated portion of the $400M cap

USE: Reimburse for public improvements needed to create a Riverfront park 
and prepare sites for redevelopment – i.e. relocating roads, utilities, etc.

BEDROCK COMMITMENT:  The public Improvements will cost more than City's 
contribution and Bedrock will pay the remainder --  at least $75 million.

GRANTS: Additional state and federal grants will reduce the City's TIF District 
contributions as well as Bedrock's commitment
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Example: Bedrock TIF and TIF District Funding Sources and Uses

Bedrock TIF: Building itself and any additional 
public improvement costs not covered by the 
SCS TIF District

SCS TIF District: Only public 
improvements – streetscape of W. 3rd, 
rebuilding Eagle Bridge, and creating 
public parks such as the riverwalk



21

Benefits to the 
City
Cuyahoga Riverfront 
project benefits all of 
Cleveland's resident

Cuyahoga Riverfront Project Benefits

COMMUNITY BENEFITS AGREEMENT: The community benefits agreement is 
comprehensive including MBE/FBE, CSB commitments; over $25M in 
neighborhood investment funding; affordable housing units; public art, and 
other benefits

SHORE-TO-CORE-TO-SHORE: Improve density in Cleveland with 2,000 new 
housing units, improve Downtown as a place to live, work, and be, and 
create connections from shore to shore through Downtown Cleveland

NEW PUBLIC AMENITIES: Over 12 acres of publicly accessible, transit-
adjacent recreational spaces along the Cuyahoga River including new 
plazas and parks, bike infrastructure with trail connections, riverwalk, 
bulkhead improvements that maintains key shipping route

ECONOMIC IMPACT: New direct jobs and over $10B new taxes generated 
from the Project



Cuyahoga Riverfront Tax Increment Financing Details

Tax Increment Financing is a relatively low-risk source of funding – funding source is value 
generated from increased property taxes not the general fund. If value is not created by 
the Project, then the City is in the same position as it is today.

Risk: Developer abandons the project midway through. The City has invested in public 
improvements, but Developer has not built vertical development on the site as expected

Mitigation strategy: City will reimburse Developer for public improvements, so if Developer 
stops work then there are no costs to reimburse. Abandonment is clearly defined, and City 
can reconsider future TIF if the project or part of the project is abandoned. Parcels can be 
sold to a subsequent Developer.

Risk: Developer fails to perform on the CBA

Mitigation strategy: City can withhold payment for the public improvements if Developer 
is in default of key terms of the CBA until the Developer cures and if they fail to cure, City 
will deduct from the Shore-to-Core-to-Shore TIF Proceeds 22
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Summary

Master Development Agreement, Finance Agreement, Community Benefits Agreement, 
and Master Development Plan all work in tandem to provide major benefits to the City for 
this long-term, transformational project
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Next Steps
What's to come

Ordinance No. 746-2024

• Creates a .41 Project TIF for Bedrock's Parcels
• Authorizes the City to spend no more than 40% of SCS TIF District 

proceeds to pay for costs of public improvements as part of 
the Cuyahoga Riverfront Master Development Plan

Next Steps

• Updated Master Development 
Plan was reviewed initially by 
City Planning Commission for 
initial feedback on July 12 and 
will return in the Fall for final 
approval

• Cavs/Clinic Peak Performance 
Center is returning to Cleveland 
Planning Commission for final 
submission

Pump station relocation and enabling 
infrastructure for Cavs/Clinic Global 

Peak Performance Center is already underway



Questions

Ordinance No. 746-2024
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