
605 EAST 9TH STREET
REDEVELOPMENT PROPOSAL

THE MOAI



2 3

MOAI

(/mo,eye/) noun

A community that forms in order to provide 
support for social, financial, health, or 
spiritual interests.
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EXECUTIVE SUMMARY

To serve the East Village community, EMH Development proposes the Moai at 
605 East 9th Street. This 100% affordable senior housing center is inspired 
by the concept of “moai” from Okinawa, Japan. Okinawa is one of the world’s 
five Blue Zones, places in which people live longer, happier, and healthier lives 
than on average. By integrating affordable housing with fitness opportunities, 
healthy dining, urban agriculture, and community-wide arts programming, the 
Moai will contribute to the longevity of its residents while directly responding to 
the community’s statement of needs. 

At present, the Site is occupied by the landmarked former P.S. 64 school build-
ing. The French Renaissance Revival-style building was designed in 1904 by 
American architect C.B.J. Snyder. After the school was shuttered in 1977, the 
building housed the CHARAS/El Bohio Community Center for two decades. The 
building was then purchased by a private developer, commencing a political, 
historical, and cultural battle that continues to this day. It was designated an 
official landmark by the New York City Landmarks Preservation Commission in 
2016. The current owner’s recent foreclosure has opened up the possibility of 
new ownership and redevelopment. 

This conversion will produce 304 units serving an average income of 60% AMI. 
The project has been awarded $30,060,749 in 4% Low-Income Housing Tax 
Credit equity. 

OPPORTUNITY AT A GLANCE

184,158 sf
Project Scope

$30,060,749
LIHTC Equity

$106,274,703
Development Cost

Project Type
Mixed Use

Levered IRR
12.77%1.37x

Levered MOIC

304
Units

15 Years
Holding Period

60%
Weighted AMI

100%
Affordability



6 7

THE PROPERTY

SITE AT A GLANCE

392
Block

27,681 sf
Lot Size

R8X
Zoning Designation After ULURP

Flood Zone, FRESH Zone, & Coastal 
Zone
Zones

150 ft
Lot Frontage

184.54 ft
Lot Depth

Manhattan CD 3
Community District

Lot
10

Land Use
Public Facilities & Institutions

93,420 sf
Gross Floor Area
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ZONING ANALYSIS

The Site is currently zoned for residential use as R8B. The maximum FAR is 4.0 
and maximum building height is 75 feet. EMH Development proposes rezon-
ing the Site as an R8X Affordable Independent Residence for Seniors (“AIRS”)
through the ULURP process. This rezoning will permit an FAR of 7.2 and a 
maximum building height of 175 feet. Four percent of usable square footage 
must be dedicated to community space servicing the senior residents, such as 
cafeterias or communal rooms. 90 percent of resident households must have 
at least one person aged 62 or older. The ground floor and basement may be 
dedicated to commercial use.

The Site falls into a FRESH Zone, a Coastal Zone, and a Flood Zone. The ensuing 
development is eligible for Low Income Housing Tax Credits.

HISTORIC DESIGNATION

On June 20, 2006, the Landmarks Preservation Commission voted unanimously 
to designate P.S. 64. As per the building’s landmark designation report:

“Architecturally, P.S. 64 is a unique example of [architect C.B.J.] Snyder’s work 
in the French Renaissance Revival Style. Because Snyder was under severe 
pressure to produce large numbers of school buildings to house the fast-grow-
ing population, he occasionally repeated similar designs in other locations, but 
there is no school design like P.S. 64. Its keyed surrounds, slate-covered man-
sard roof, terra-cotta moldings and keystones, contrasting brick and stone ma-
terials, and pediments filled with fruit and foliage resulted in a visually prominent 
school building. This distinguished structure and its distinctive plan and siting 
in the middle of a crowded neighborhood of tenement buildings helped create 
a strong statement about the importance of education and the importance of 
the building itself in the crowded immigrant neighborhood.”

As a landmark, the Landmarks Preservation Commission must approve in ad-
vance any alteration, reconstruction, demolition, or new construction affecting 
the designated building. Considering the Moai’s mission-driven programming 
and minimally invasive design, EMH Development is not anticipating any issues.
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COMMUNITY ENGAGEMENT

EMH Development has conducted an inclusive community engagement initia-
tive including outreach activities, public meetings, and workshops with multiple 
stakeholders to build consensus around a shared vision for the future of the 
P.S. 64 Site. This proposal is thus a reflection of the needs and ideas the com-
munity has expressed.

Council Member Rosie Mendez called P.S. 64 an important community edu-
cational and cultural institution. Resident Lillian Lifflander, who grew up in the 
neighborhood, spoke of the school uniting the many fractious ethnic groups 
that once populated the area, and the pride immigrant parents took in the 
school.

“We keep showing up here to ask for something very very simple. 
To save our community center, and bring it back to its full potential 
for the LES.” - Carlina Rivera, City Councilmember

“A space that large and open with such lovely light and windows 
could be such a boon for kids, artists, seniors, neighborhood 
events. I would love to see it...restored to its former glory.” - Stacie 
Joy, Community Member

The neighborhood is in a historically Blue district. Its representatives are out-
spoken about the Site belonging to the community. Councilmember Carlina 
Rivera and Councilmember Rosie Mendez, in particular, will not make any other 
outcome easy. It will be important to get their support.

Community Board 3 has identified their top three needs as senior services, 
affordable housing, and homeless services. They have also identified the need 
for affordable, accessible arts and cultural opportunities. In direct response 
to these requests, EMH Development will provide 304 units of affordable se-
nior housing, a third of which are dedicated to homeless or formerly homeless 
residents, and two floors of arts and cultural programming. From Community 
District 3’s Statement of Needs:

“Nearly 20% of the neighborhood’s population is over the age of 65, significant-
ly greater than the citywide 14.1%. These residents are too often overly isolat-
ed, struggle with low self-esteem, and lack adequate opportunities for physical 
activity and mental stimulation.”

“Accessible arts and culture programming are key elements for civic dialogue 
and the empowerment of our most vulnerable populations. In the face of inten-
sifying gentrification and the growth of exclusive, private cultural amenities in 
the district, neighborhood art venues, libraries, community gardens, and parks 
provide local, often low-cost, access to cultural programming that is particular-
ly important to families with children and seniors, who often cannot otherwise 
afford access to commercial alternatives.”

COMMUNITY BOARD 3
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MARKET STUDY
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Historically a first stop for new immigrants, the East Village has been the center 
of the bohemian lifestyle since the early 1970s. Today, inconspicuous store-
fronts house some of the best restaurants and bars in the city. Side streets 
are filled with locally-owned jewelry and vintage shops. During the day, resi-
dents can relax outside at Tompkins Square Park or run along the East River. In 
the evening, the neighborhood’s accessible nightlife scene draws New Yorkers 
from all five boroughs.

Despite the designation of historic districts and rezonings to keep new devel-
opment contextual, conversions of older buildings into upscale housing has 
driven up housing prices in the neighborhood exponentially. Chain retailers are 
replacing mom-and-pop shops, and celebrity chef restaurants and destination 
nightclubs are replacing old neighborhood haunts. For example, the building 
that once housed the club CBGB, “the birthplace of punk,” has recently been 
occupied by a John Varvatos shop.

Looking beyond the boutique shops, trendy bars, and fancy eateries, you’ll 
see a rich history of activism and resilience in the area. During the Tompkins 
Square Riots in 1988, protestors fought for the rights of squatters and other 
community members to use Tompkins Square Park 24/7. P.S. 64 itself has a 
history of community resilience, as it was rehabilitated by local residents for 
community uses including arts and educational programming, after-school pro-
grams, theater productions, dance workshops, and film screenings. Alcoholics 
Anonymous and Narcotics Anonymous services were also offered on the Site.

Today, the Museum of Reclaimed Urban Space, a living archive of urban activ-
ism, can be found just a block away from the Site. The mission of the museum 
is to preserve history and promote scholarship of grassroots urban space ac-
tivism by researching and archiving efforts to create community spaces. EMH 
Development strives to honor the neighborhood’s history of art, activism, and 
accessibility through the Moai.

WELCOME TO EAST VILLAGE
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COMMUNITY AT A GLANCE

41.4
Median Age in Years

24%
Persons Below Poverty Line

$41,091
Per Capita Income

31%
Married

71.2%
High School or Higher

37.2%
Residents Under the Age of 18

17.9%
Residents Over the Age of 65

38.6%
Rent Burdened

$41,302
Median Household Income

43.3%
Bachelor’s Degree or Higher

3.6%
Unemployed

34.5%
Foreign Born

28.6%
Limited English Proficiency

164,400
Population

NEIGHBORHOOD AMENITIES

     Grocery:
CTown Supermarkets
Associated Supermarkets
Nur Grocery
Alphabet Grocery
Key Food Urban Marketplace

     Health Services:
NYC Health + Hospitals

     Bar/Restaurant:
Pardon My French
Tompkins Square Bagels
Death & Company
Please Don’t Tell
The Wayland
Ama Raw Bar

     Arts/Culture:
Tompkins Square Library
Museum of Reclaimed Urban Space
3A Gallery
Dacia Gallery

The Moai’s residents can take 
advantage of the ample green 
space and dining opportunities 
in the surrounding area. Howev-
er, there is a shortage of health 
services, senior services, and 
arts programming in the Site’s 
walkable vicinity. The Moai will 
directly respond to this shortage 
by providing these services in-
house.
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LOCATION

The Site is occupies an enviable loca-
tion mere steps away from Tompkins 
Square Park in lower Manhattan.

605 East 9th Street is within a short 
walking distance of public parks, the New 
York Public Library, and many restaurants 
and cafes. The nearby Tompkins Square 
Park features wireless coverage, basket-
ball and handball courts, and open grass 
areas for lounging. Three blocks away is 
the 57-acre waterfront East River Park, 
with 12 tennis courts, basketball courts, 
baseball fields, soccer fields, a running 
track, and bike paths.

The Site is located in convenient proxim-
ity to several means of public transport, 
allowing for effortless access to virtually 
any destination in the five boroughs. The 
M8 bus line connects the Site to the N 
and R subway lines, and the L train is a 
ten-minute walk away. Revel Motorbikes 
are permitted in the neighborhood. There 
are several Citi Bike docking stations in 
the area.

The three major metropolitan airports, 
LaGuardia (20 minutes), John F. Kennedy 
(27 minutes), and Newark (27 minutes) 
are located in the immediate Metropoli-
tan area.

The Site is a “Walker’s and Rider’s Para-
dise,” scoring a Walk Score of 99 and a 
Transit Score of 100.
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Over the past month alone, the average rent for a studio apartment in East Vil-
lage increased by 17% to $2,925. The implications of this are twofold: homes 
East Village are in high demand, and the need for affordable housing is greater 
than ever.

The neighborhood has a higher than NYC-average percentage of residents over 
the age of 65, at nearly 20%. Over a third of the neighborhood’s residents are 
rent burdened. Nearly a third have limited English proficiency. A quarter of East 
Village residents fall below the poverty line.

MARKET ANALYSIS

$3,400
1-Bedroom Monthly Rent

$7,350

$5,750
3-Bedroom Monthly Rent

$4,213
2-Bedroom Monthly Rent

11%

$2,925
Studio Monthly Rent

Vacancy4-Bedroom Monthly Rent

SENIOR HOUSING INVESTING FORECAST

The outlook for the senior housing sector 
is robust. 1.2 million New Yorkers are now 
over the age of 65, a senior population that 
has gone up by nearly 30 percent in the 
past decade. Senior housing occupancy is 
expected to rebound from the pandemic 
in the next half decade. We’re only a few 
years out from when the next generation - 
the oldest baby boomers - will hit their 80s, 
the median age for people to enter senior 
housing. The 85+ population is forecasted 
to grow 177% to 18.5 million by 2050.

Over a five-year period, senior housing 
returns have outperformed the NPI and 
multifamily in total returns and income re-
turns. The senior housing sector’s stron-
ger performance may reflect the fact that 
senior housing has experienced continu-
ous demand growth, despite the effects 
of COVID-19 and significant fluctuations in 
the general economy.
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NEW YORK’S SENIOR HOUSING LANDSCAPE

High-End Options

Inspir Carnegie Hill
Opened: March 2021
Size: 215 apartments, 7 penthouses
Care & cost: Studios, 1-bedrooms, and 
2-bedrooms available on the assist-
ed, enhanced, and memory-care levels 
starting at $13,500/mo. Penthouses 
starting at $17,000/mo.
Amenities: Pool, meditation classes, 
(well-attended) horticultural-therapy 
program, art studio, cocktail lounge

Sunrise at East 56th
Opened: December 2021
Size: 151 apartments
Care & cost: Studios and 1-bedrooms 
range from $13,000 to $21,000/mo 
for assisted living and memory care, 
respectively.
Amenities: Ergonomic furniture, two 
grand pianos, in-house Juilliard and 
Carnegie Hall performances, painting 
class, physical-therapy sessions

The Bristal at York Avenue
Opened: February 2022
Size: 132 apartments
Care & cost: Studios range from $12,800 
to $20,150/mo for assisted living 
and memory care, and assisted-living 
1-bedrooms cost $24,000/mo.
Amenities: Fireside living room and 
glass-enclosed terrace on each floor, 
in-house Juilliard performances and 
Columbia-professor-led lectures

Affordable Options

One Flushing
Opened: February 2019
Size: 232 apartments
Affordability: 66 units set aside for 
low-income seniors
Amenities: Korean desert shop, urgent 
care facility, community center, laun-
dry room, gym, rooftop farm

Stonewall House
Opened: January 2020
Size: 145 apartments
Affordability: Housing for individuals 
over 62 years of age who earn 60% or 
less of the AMI, 25% of units occupied 
by formerly homeless residents
Amenities: Ground-floor SAGE center 
for LGBTQ elders

1080 Washington
Opened: October 2021
Size: 154 apartments
Affordability: 37% of units are reserved 
for formerly-incarcerated seniors
Amenities: Sunroom with hydropon-
ic planting beds, exercise space, so-
cial-services space on the ground floor
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Seniors

USER ANALYSIS

These independent seniors 
are 62 years and older, mak-
ing 80% or below the AMI. and 
looking for opportunities to 
be active, eat well, and live a 
healthy, social lifestyle. These 
seniors are not all English  
speakers and will require ser-
vices in multiple languages. 
As these residents are typi-
cally single or couples, they 
will predominantly be looking 
for 1-bedroom apartments. In 
certain situations, a studio is 
better suited to the resident’s 
needs.

These families are looking 
for accessible, kid-friendly 
arts and cultural experiences 
in a rapidly gentrifying city. 
After-school creative out-
lets would particularly bene-
fit these families. As they are 
not all English speakers, these 
families would benefit from 
services in multiple languages.

Families & Children

THE CONCEPT
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THE OPPORTUNITY

In direct response to Community Board 3’s request for senior services and 
more easily accessible arts and culture opportunities, EMH Development pro-
poses the Moai, a 304-unit, 100% affordable senior housing and arts and cul-
ture center. 

The Moai offers 40 units at 40% AMI, 100 units at 50% AMI, 51 units at 60% 
AMI, 41 units at 70% AMI, and 72 units at 80% to serve an average income of 
60% AMI. A third of these units will be dedicated to homless or formerly home-
less residents.

The Moai will provide a culturally rich environment where older adults can en-
gage with peers, make new friends, keep physically active, explore new inter-
ests, enjoy the building’s arts and culture programming, and give back through 
volunteer opportunities. Its programming is inspired by patterns across the 
world’s Blue Zones, regions of the world with a higher than usual number of 
people living much longer than average. These Blue Zones commonly prioritize 
community, movement, purpose, and healthy diet. The Moai will do the same.

Community: The Moai will foster a healthy social network through its provision 
of over 7,000 sf of community space.

Movement: The development will provide a state-of-the-art gym offering group 
and individual fitness classes and encouraging daily exercise.

Purpose: The Moai’s courtyard gardens will be run by the residents and provide 
daily access to greenery. Residents will also have the opportunity to volunteer 
for events in the building’s ground floor arts and cultural center.

Healthy diet: Legume, the development’s restaurant, will offer primarily vegetar-
ian fares to both the community and the residents. 

On the ground floor and basement levels, the Moai will offer arts and cultural 
programming, including a ceramics studio, art gallery, and other arts-related 
retail promoting diversity and inclusion in the cultural workforce. A renovated 
auditorium will provide a venue for performing arts events. Culturally and lin-
guistically appropriate services will be provided for both residents and visitors. 

PROGRAMMING

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING

ARTS & CULTURAL

SENIOR HOUSING

ARTS & CULTURAL

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING

SENIOR HOUSING
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The building’s first floor will be dedicated primarily to arts and cultural program-
ming, including a ceramics throwing and painting studio and an art gallery. The 
gallery will be operated by Society of Certified Senior Advisors, a gallery for 
artists over the age of 60. Both members of the community and residents can 
enjoy predominantly vegetarian fare at Legume, Moai’s ground floor restaurant. 
Residents can volunteer in the courtyard gardens.

Arts and Cultural

Legume

Arts and Cultural

Community
Gardens

GROUND FLOOR PROGRAMMING
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The upper floors will be predominantly residential. The second through fifth 
floors will feature resident-only community spaces, including a fitness center, 
kitchen, dining room, library, and communal areas. Group fitness classes will be 
offered in the fitness center. The floors above will be dedicated entirely to res-
idential use. The residences will be designed specifically to meet the needs of 
seniors, with smaller individual units and more common areas.

RESIDENTIAL PROGRAMMING

Residential

Community
Space
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PRODUCED BY AN AUTODESK STUDENT VERSION

2nd - 5th Floors 6th - 13th Floors

Residential
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Laundry 
Room

Artist
Studios

Auditorium

The old auditorium will be converted into an accessible performance space.  
Artist studios will be offered at below-market rents. Building residents will have 
access to the laundry room.

BASEMENT PROGRAMMING
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AFFORDABILITY  REQUIREMENTS

One of the more significant challenges in developing this Site as 100% afford-
able housing is achieving an adequately substantial cash flow to cover the cost 
of construction. Because of this, the Moai will utilize the city’s Senior Affordable 
Rental Apartments (SARA) incentive program. In order to comply with SARA, 
the project must underwrite a third of units to be set aside for homeless or 
formerly homeless residents at 50% AMI. SARA funding is only eligible for 
units rented up to 60% AMI. At least one member of each household must be 
62 years or older. The units set aside for homeless residents may house those 
aged 55 and above.

The project will also utilize 4% Low-Income Housing Tax Credits, which requires 
a building-wide average income of 60% AMI or below. The Affordable Indepen-
dent Residences for Seniors (AIRS) upzoning requires at least 90% of units to 
be occupied by a resident aged 62 or above. The result of these constraints is 
a unit affordability mix as follows:

FINANCIAL FEASIBILITY
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CAPITAL STRUCTURE DEVELOPMENT COSTS
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RENT & OPERATING ASSUMPTIONS

PROJECT MANAGEMENT
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PROJECT TIMELINE
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RISKS & MITIGANTS

Risk 1: Negative ULURP outcome

Learning from the mistakes of the Site’s previous owner, EMH Development 
has worked closely with the community and their representatives to ensure the 
Moai provides programming that directly responds to the Community District’s 
Statement of Needs and provides opportunities for community and economic 
development outside of its affordable unit offering. The resultant project em-
powers its residents, enabling upward economic mobility through thoughtful 
programming and the provision of resources the neighborhood desperately 
needs. For this reason, EMH Development is confident in having community 
support throughout the ULURP process.

Risk 2: Construction cost increases

Construction costs are part of the eligible basis for obtaining LIHTC funding. If 
the construction costs increase, the eligible basis would increase as well, and 
there will be access to additional equity.

Risk 3: High residential or retail vacancy

The New York City HPD receives approximately 700 applications for each avail-
able affordable unit. Because it’s so competitive, affordable housing units expe-
rience lower than average vacancies across the city. To combat potential retail 
vacancies, EMH Development has underwritten conservative rental amounts of 
$70 psf for ground floor retail in comparison to the average of $100 psf for 
direct comparables.

APPENDICES



44 45

PROJECT CASH FLOW


