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1. Project Overview 
 

1.1 Introduction 
 
As the population ages, American pension real estate industry will have great market 

prospects. Pension real estate targets elderly, focusing on universal architectural design and 
community establishment. Rather than simply providing them accessible and affordable 
housings, pension real estate also proffers supporting facilities and services, including 
housekeeping, catering, entertainment, leisure, social contact, rehabilitation, healthcare, and 
other one-stop services. Under this context, there is still an income gap in mixed-income 
older people; a sustainable model, both financial and environmental, that fits the middle - 
and low-income elderly groups should be developed. 
 

2Life Communities, formerly Jewish Community Housing for the Elderly, is a 
well-established nonprofit provider of senior supportive housing in the Greater Boston area. 
Since its founding in 1965, 2Life has developed seven distinct properties and nearly 1,300 
units, all of which 2Life owns, manages and provides services to: Ulin House, Leventhal 
House, Kurlat House, and Weinberg House make up 2Life’s complex in Brighton which 
directly abuts the J.J. Carroll Apartments. 

 
 

2Life Development Inc., the development arm of 2Life Communities, has been 
awarded the development rights to a 16,900 square-foot parcel owned by the City of Newton 
adjacent to Golda Meir House, which will enable them to expand the existing Golda Meir 
House community. Golda Meir House currently has 199 apartments and a beautiful new 
“Village Center” with common spaces such as a dining room, lounge, computer center, store, 
salon, and fitness center, all renovated in 2017-2018 as part of a complete modernization of 
the property. The expansion proposed to include approximately 68 affordable senior housing 
residential units, space for a new Program for All-Inclusive Care for the Elderly (PACE) clinic, 
and other commercial/retail use, as well as new parking spaces, and publicly-accessible 
open space along Washington St. The extension will be linked to “Village Center”,  which 
offers numerous programs and services to residents. The new residents will benefit from the 
Village Center, which not only combats isolation for 2 Life residents, but also open to the 
public to take part in programming. 

 



 

1.2 Design Principles 
 
The proposed project will add approximately 68 apartments to 2Life Communities’ 

Golda Meir House through two additions. The 68 new apartments will be added in two 
additions that connect to the existing building on every floor. The project will also enhance 
outdoor spaces and utilize the water tower parcel to expand parking. The upper addition will 
create a new fully accessible entrance from the upper parking lot, and the reconfigured 
parking lot will expand parking by approximately 29 new spaces. 
 

The project will provide apartments affordable to seniors at a range of incomes as 
well as to 9 chronically homeless individuals with disabilities. Of the 68 proposed units, 
approximately 60 will be income-restricted, with the majority set aside for low- and extremely 
low-income seniors. 

 

 
 

The proposed design physically integrates the new additions with the existing 
building in order to incorporate new residents into this vibrant senior community and 
incorporate the building’s management into a highly efficient operation. By joining 2Life’s 
Golda existing community, new residents will benefit from a wealth of programs, services 
and support otherwise unavailable in a standalone affordable housing building.  
 

In addition, 2Life will be collaborating with an area college on a graduate student 
“musician-in-residence” program. One of the apartments will house a graduate student from 
the New England Conservatory (NEC) who would commit to performances and engagement 
with our residents. The ground floor of Lower Addition will also feature approximately 11,000 
sf for a PACE center, an innovative healthcare model for seniors that will be accessible to 
eligible 2Life residents and area seniors. In the event that the PACE Center does not move 
forward, the building would include community-oriented retail and/or program space in a 
smaller footprint of space. 

 

 



 

1.3 Investment Budget 
 
1.3.1 Annual Operational Investment funding sources and uses 
The sources of funds are from different public institutions, private sponsors, and limited 
partners.2 Life Community is conducting a multi-year public engagement process and as a 
result of these efforts has become well-known amongst community based organizations, 
government entities, elected officials, neighbors, and others who could refer potential 
applicants to the Golda Meir House Expansion. Some of these organizations and entities 
include the Newton Housing Authority, UCHAN, Engine 6, Livable Newton, Metrowest CD, 
Newton at Home, Newton Council on Aging, the Newton Senior Center, and Myrtle Baptist 
Church. JCHE has a close relationship with Springwell, Inc., the Aging Services Access 
Point for Newton, because Springwell already operates in our Coleman House and Golda 
Meir House properties. 

 
 
 In order to make a break-even point, we assume the budget equals the sum of annual 
operating income and total annual funding. The annual debt service is $480,940 with a 
mortgage insurance premium adjusted according to remaining balance per year. The 
existing investment plan is shown below. The first year operating income after debt service is 
$61,161, which should be all distributed for priority payments including asset investor 
management fee, partnership management fee and deferred development fee. So the cash 
flow after priority payments is $ 0 per year.  
 

 



 

 
(Annual debt service) 
 

 
(Net cash flow distribution excerpted from 20 years analysis ) 
 
1.3.2 Hard Costs and Soft Cost budgets 
 
The hard costs and soft costs budget depend on the fundings amount. In this case, we 
estimate the total budget for both hard costs and soft costs is $32,314,845. 

      

 



 

 
 
1.3.3 Existing Income Analysis 
 
The proposed development will be affordable with multiple tiers of affordability serving 
extremely low-income and low to moderate-income seniors and chronically homeless 
individuals broken down as follows: 

 
 
Through the income analysis spreadsheet below, we could see that the residential revenue 
subtotal is $1,181,652. Consistent with our experience at other JCHE sites, the low-income 
assisted residents are expected to have an average annual income of approximately 
$11,997, and residents in tax credit units are expected to have an average annual 
income of approximately $30,000. 
 

 
 

 



 

1.3.4 Operations and Maintenance Budget 
Similar to hard costs and soft costs, the annual operation and maintenance budgets depend 
on annual operation fundings amounts. In order to operate this project at break-even, we 
assume the operation and maintenance expense per year equals the sum of annual 
operating income and total annual funding, which is $1,160,122.  
 

 
 

     

 



 

1.4 Baseline 
 
1.4.1 Sustainability Baseline 
 

The sustainability of Golda Meir House Expansion will  be designed to Enterprise 
Green Communities standards and build upon the experience of JCHE which is an emerging 
sustainability leader in the senior housing industry. Efficient appliances and fixtures will be 
selected to match those in the recently renovated apartments, and sustainability will be a key 
factor in all decisions related to building systems and materials. In addition, the site is 
transit-accessible with the Woodland MBTA stop on the Green Line less than a five minute 
walk away.And at the property scale, JCHE has a long-standing policy of paying all utilities 
for our tenants so that they never have to make a choice between paying for utilities and 
buying food or necessary prescriptions. 
 

Based on the property annual report, the current annual energy use( Source EUI) of 
Golda Meir House is 165 kBtu/sqft and the expectation of energy consumption for the 
expansion part is 103 kBtu/sqft which is 37 percent less than the baseline. When comparing 
this building with other similar properties through DOE Building Performance Database and 
EnergyStar Target, the score of the current building is only in the median level,  so the 
original energy-saving measures still have a lot of room for improvement. 
 
 

 

 
 

1.4.2 Break-even Baseline 
 
Based on the budget spreadsheet, the unleveraged IRR for existing plan is -3.7%. With the 
utility rebates, Newton CPA Funds and Federal and State Tax Credit Equity, the other 
sources of operation funds could cover the gap. 
 
So our baseline is to keep the break-even point, and keep the unleveraged IRR around 0%. 

 



 

 
(Excerpts of DCF Analysis, appendix A) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

2.Sustainable Strategy 
 
2.1 Objective 

 
2Life is a leader in sustainable design with a commitment to exemplifying best 

practices in green building design focusing on system efficiency, occupant comfort, indoor 
air quality, and resilient design. While these elements are important for all, it is important to 
recognize that thermal comfort, healthy building materials, and emergency backup systems 
can be especially impactful for older adults. 
 

In the Golda Meir House, the green building and sustainable strategies from the 
following programs were studied and selectly applied: 

● LEED Homes Midrise rating system 
● ENERGY STAR Certification 
● Passive House Certification 
● Rooftop Solar PV 
● Solar thermal domestic hot water heating 
● Zero emissions strategies 

 
2.2 Site Improvement 

● Landscape 
○ Integrate the landscape plans with the stormwater management plan to 

provide drainage, maximize stormwater absorption, and direct water to 
plantings to reduce the need for irrigation. 

○ minimizing turf due to intensive irrigation and mowing requirements 
● Irrgitaiton  

○ Install timer/controller that activates the valves for each watering zone at the 
best time of day to minimize evaporative losses while maintaining healthy 
plants and obeying local regulations and water-use guidance. 

○ Install soil moisture sensor controller per vegetation zone (based on irrigation 
demand) or rain delay controller. 
 

2.3 Passive Solar Heating and Cooling 

 
● Glazing and shading: 

○ Provide windows that are ENERGY STAR Certified, and are appropriate to 
the climate zones outlined by ENERGY STAR. 

○ For south-facing windows, 50% of windows needs to be shaded by June 21 

 



 

○ During the cooling season, block direct heat gain from the sun shining through 
glass on the east and especially west sides of the facility. 

● Passive cooling strategies 
○ Plant deciduous shade trees at the south façades. 
○ Maximize cross ventilation by installing operable windows at the leeward and 

windward sides of the building. 
○ Install light-colored roofing or coat existing roofs with light-colored elastomeric 

coatings. 
 
2.4 Water 

● Water-conserving fixtures 
● Efficient Plumbing Layout and Design 

○ To minimize water loss from delivering hot water, the hot water delivery 
system shall store no more than 0.5 gallons of water in any piping/manifold 
between the fixture and the water heating source or recirculation line. 

○ Demand-initiated recirculation systems  
○ Well insulated hot water pipes: ½ or ¾ inch pipe sleeves made with 

polyethylene or neoprene foam 
● Surface Stormwater Management 

○ Use rainwater-harvesting systems to reduce precipitation runoff volumes and 
rates. 

 
● Non-Potable Water Reuse 

○ treated greywater 
○ water from a municipal recycled water system specifically treated for 

non-potable uses 
○ air-conditioning condensate 
○ blowdown water from boilers and cooling towers 

 
2.5 Lighting 

● Natural Light 
○ Maximize daylighting 
○ Increase openings in underlit open areas 

● LED lightings 

 



 

○ Use T-8 (or even T-5) fixtures, ENERGY STAR certified LEDs, and other 
energy-efficient lighting systems that improve light quality and reduce heat 
gain 

○ Install LED exit signs 
● Lighting Control 

○ Dimmable lighting fixtures in well-lit areas 
○ Install occupancy sensors to automatically turn off lights when no one is 

present and back on when people return 
○ Programmable lighting control in common areas, clinic, lounges, storage 

rooms, back-of-house spaces, laundry rooms, and other low-traffic areas 
 
2.6 Heating, Ventilating, and Air Conditioning (HVACs) 

● Make-up air conditioners with ERVS 
○ Installing air conditioners with energy recovery ventilators (ERVs) prevent 

outside air from rushing in when doors are opened 

 
● Programable thermostats 

○ Programmable thermostats with control valves on the baseboards in each 
unit, allowing tenants to control temperature within the parameters of the EMS 
and preventing them from opening windows when units are being heated 

● Sizing of Heating and Cooling Equipment 
○ sizing to the sensible load 

 
2.7 Power 

● Roof solar PV 
○ Installing rooftop solar photovoltaic (PV) to offset the overall site energy 

usage 
● Provide smart power strip for residents to purchase at a discount rate 

 



 

○ Plug electronics into a "smart" power strip that let you designate which 
electronics should always be on, and which ones do not need power when 
they're not in use. The area around each outlet is often color-coded to help 
users configure the strip for maximum power savings. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

3. Energy Model 
 
3.1 Baseline Analysis 
We use designbuilder as the tool to build the energy model and verify the energy-saving 
effectiveness of selected sustainable strategies.With the default setting, double pane glass 
windows, 20 percent window to wall ratio, 2-pipe fan coil system of HVAC, LED lighting and 
get the baseline data which is 161.45 kBtu/ft2 Source EUI for the upper addition and 168.92 
kBtu/ft2 Source EUI for the lower addition. 

 

 

 
 
3.2 Triple Pane Glass 
When changing double pane glass to triple pane glass, the heating energy usage in winter 
drops a lot and saves the total annual energy use by 3%. The energy-saving effects are 
more obvious in the lower addition building. 

 



 

 

3.3 Occupancy Sensors 
Occupancy Sensors help to decrease the lighting energy usage, but only saves the total 
annual energy use by 0.9%. 

 

 
3.4 HVAC 
When updating the 2-pipe fan coil system of HVAC to 4-pipe system , the cooling energy 
usage in summer drops dramatically and saves the total annual energy use by 6.1%. But the 
heating energy usage in winter  increases a bit. 

 

 



 

 
3.5 Wall Insulation 
By increasing the insulation thickness of the wall to meet the U-value requirement of 0.20 
W/m2K, the total annual energy use decreases by 1%, the reduction mainly occurs in the 
heating energy use in winter. 

 

 
3.6 Roof PV 
Using half of the roof area with Solar PV, the net source energy decreases by 8%. The lower 
addition has higher energy output efficiency with more than 1000 Btu/ft2 energy output in the 
summer. 

 

 
3.7 Summary 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

4.Economic Analysis 
 
Generally, the return on investment in the real estate market has fallen to 8-14 percent 
especially in pension real estate sector, and affordable project always keeps the IRR as 0%, 
so we think the unleveraged IRR in existing plan is reasonable, which is -3.7%, but the 
negative part would be compensated by utility rebates and Federal and State Tax Credit 
Equity. 
 
Our exit plan is clear, in the twentieth year of holding the property, we plan to sell it and a 
government-led  senior housing institution may be our potential buyer to use the property for 
social welfare. Or alternatively, the 2 life community could still be the asset manager and 
acquire the property by themselves under the new guidance of the Governor’s Council on 
Aging in Massachusetts.  
 
4.1 Development Budget 
All the budgets are the same as the existing proposal. We estimate the total budget for both 
hard costs and soft costs is $32,314,845, and the operation and maintenance expense per 
year equals the sum of annual operating income and total annual funding, which is 
$1,160,122.  
 
4.2 Units Rents 
In order to build an affordable but mixed- income community, the proposed project will add 
approximately 68 apartments to 2Life Communities’ Golda Meir House through two 
additions. The project will provide apartments affordable to seniors at a range of incomes as 
well as to 9 chronically homeless individuals with disabilities. Of the 68 proposed units, 
approximately 60 will be income-restricted, with the majority set aside for low- and extremely 
low-income seniors. 

 
**Includes 1 resident manager unit with no rent, and 1 unit with reduced rent set-aside for 
NEC graduate students. Rents for all other units with no income restriction are proposed to 
be below a true “market rate.” 
 
The Golda Meir House Expansion will have 59 one-bedroom apartments and 10 
two-bedroom apartments. Four apartments will be fully accessible per the standards of the 
Massachusetts Architectural Access Board. The other 65 apartments will have a variety of 
universal design features, including easy handicapped adaptability, to help make aging in 
community an easy option for as long as possible. 
 
4.2.1 Existing Income Analysis 
The existing proposal gets revenue on residential unit rent with no commercial space. 

 



 

 

 
 

 



 

 
4.2.2  Adjusted with Sustainable Strategies Income Analysis 
 
For our new proposal, we want to reduce 2 units and add 1,710 SQ FT for a small retail and 
grocery, which brings $25,500 more annual income. 
 

 

 

 



 

 
 
 
4.3 DCF Analysis 
This project is non-profit, so our goal is not to make profit but to break even.  

 

 



 

According to the DCF analysis, the unleveraged IRR is -2.0%, which is basically the same as 
the original proposal and our baseline. 
 
 
4.4 Breakeven Strategy 
 
4.4.1 Additive Initial Investment caused by sustainable Strategies 
For sustainable strategy, we first listed 7 strategies and calculated the initial investment, 
energy saving effect.  

 
 
After 15 year DCF analysis, we summarize the results as below: 
Because this project is a non-profit one and also a long-term rental apartment, we've relaxed 
the payback period a bit, and we think it's reasonable to invest in strategies with less than 50 
years payback period. 
 

 
 
As a conclusion, we would invest in passive solar heating/cooling with PV roof, HVAC 
ICCE-2000, water system, wall insulation and triple pane glass. And the investment will 
reduce 13% of utility expense per year, which is shown in Appendix B.  
 
4.4.2 Village Center Financial Influence 
Our budget assumes that we will temporarily relocate the residents from the five units to be 
reconfigured and moved them back to the reconfigured apartments. The relocation budget 
also assumes that we will permanently relocate the residents of the four existing units that 
will be lost to other similar units in Golda Meir House prior to the start of construction. 
 
Besides, we add more commercial space to provide the community one more retail and 
grocery and get income to offset our investment on sustainable equipment.  
 

 



 

5. Social Benefits 
 
5.1 Public Open Spaces 

 
 
Approximately 11,500 sf of open space on the existing water tower will be added to 

the project site. Like other 2Life properties’ outdoor spaces, the new open space will be 
available to the broader Newton community. The open space will include outdoor amenities 
such as an intergenerational play area, outdoor fitness equipment, and passive shaded 
areas for rest and relaxation. 

 
5.2 Ground-floor Village Center Space 

 
The extension is well-connected to the VIllage Center located in the ground floor of 

the existing Golda Meir House. The Village Center includes a multipurpose room, a lounge, 
an exercise room, and a salon. The public spaces will also open up during certain hours for 
the broader community to take part in many activities in the building such as lecture series, 
concerts, and fitness programs in wishing to promote intergenerational activity.  

 

 
 
5.3 Access to Innovative Healthcare 
 

The proposed Project includes approximately 3,266 sf for a clinic partnering with 
Programs of All-Inclusive Care for the Elderly (PACE). Medical experts will visit weekly to 
provide a comprehensive health and wellness program that helps frail seniors meet their 
health care needs in the community instead of going to a nursing home. It will be particularly 
beneficial for extremely low-income older adults who are both Medicare and Medicaid 
eligible. 

 



 

 
 
5.4 Supportive Programs 
 

 
 
The building accommodates the needs of the diverse residents as they age. A 

service team will provide continually evolving services not only for the essential support for 
disable residents but also offers a wide variety of wellbeing and social programs, which will 
including:  

● Active Maintenance:  
○ Vents clearance: Make sure that areas in front of vents are clear of 

furniture and paper. As much as 25 percent more energy is required to 
distribute air when vents are blocked. 

○ Clean refrigerator: for existing refrigerators, clean refrigerator coils 
twice a year and replace door gaskets if a dollar bill easily slips out 
when closed between the door's seals. 

●  Cooking class: incorporating cooking classes is an excellent way to 
incentivize residents to eat healthy and prepare meals with fresh foods.The 
cooking class will Include ingredients from the community garden 

● Resident Manual: provide a guide for elderly residents that explains the intent, 
benefits, use, and maintenance of their home’s green features and practices. 
The Resident Manual will encourage green and healthy activities.Those topics 
shall include, but are not limited to: 

○ a routine maintenance plan, outlining responsibilities of residents and 
maintenance staff with contact information for residents to use for 
maintenance issues 

 



 

○ HVAC operation 
○  location of electrical, mechanical, gas, and water turn offs 
○  recycling and waste management 
○ energy and water consumption information 
○ integrated pest management protocols 
○  interior Active Design features 
○  community garden and other fresh food resources 

5.5 Job Creation 
 

The construction of the project is expected to generate and foster over 100 direct and 
indirect jobs. Besides the indirect jobs created from the construction. Permanent jobs will 
include new positions such as in resident services & maintenance and new clinic employees. 
In addition, 2Life anticipates annual local vendor contracts for landscaping, HVACs systems, 
and weekend farmers’ markets in new public open space.  
 
5.6 Transit-Oriented Development 
 

The site is located near MBTA Green Line Woodland Station, which provides easy 
access between the site and downtown Boston, Harvard Square and Massachusetts 
General Hospital. The proposed Social Sustainable Amenity Package will include van 
services for shopping and cultural amenities each week, helping many residents remain 
independent without owning a car. The project also proposes relocating and upgrading the 
existing MBTA bus shelter on Washington St along with a new Bluebikes station. 

 

 
 
 
 
 
 
 
 
 
 

 



 

6.Conclusion 
 
Based on the analysis above, the affordable senior housing project is reliable for sustainable 
strategy investment. Firstly, the developing need for senior housings in Boston and the 
preferential policy of the government guarantee the potential market size. It is reasonable to 
believe that the demand will keep growing among low and middle-income elder people. 
Secondly, the unleveraged IRR is -2%, which not only keeps breaking even but actually we 
get higher returns compared with the original plan. Above all, the project is worth being 
developed because it can not only benefit the old people but only provide the neighborhood 
with much more social benefits. 
 

(1) Financial aspect:  
This project is very special as a non-profit one. Our budget is limited but we still could 
get a high level of sustainability and become required in the U.S. building code. With 
this level of sustainability, the building still operates at break even. Since we have 
other fundings and rebates, the developer could even make a profit. 
 
The other strategy to operate at break-even is to add some commercial space for 
rental income in a community from other residents as we mentioned in the center 
village chapter. 
 

(2) Sustainable aspect:  
This project investigates sustainability from several aspects, such as passive solar 
heating and cooling, site improvements, lighting, and power, from construction to 
operation. The proposed Golda Meir additions will include a number of sustainable 
design features, including a very tight envelope and sustainable systems to use 
energy and water most efficiently. Although some of the sustainable solutions have a 
payback period longer than 20 years, the energy savings are still crucial and will 
benefit the long-term operation. Some of the strategies not only can alleviate the 
environmental costs, but also provide mental and physical protection to the venerable 
elderly residents.  
 

(3) Social aspect: 
Although non-profit, this kind of project provides affordable senior housing in a 
supportive, caring community. Fifty-seven of the 69 apartments in the Golda Meir 
House Expansion are restricted to the elderly. Some apartments are designed to 
meet Massachusetts Architectural Access Board standards, and applicants for these 
units must require the special design features of these units. All units feature 
universal design adaptation to help make apartments more livable as people age. 
 

(4) Hedonic aspect: 
One benefit we could consider is to provide the elder people an inclusive program to 
live in the community equally. This project tries to narrow the income gap through 
Lottery Procedure for Extremely Low-Income units. 
 

 



 

As a senior housing project, Golda Meir House provides the elder residents a 
collective living space. According to The Longevity Economy: Inside the World's 
Fastest-Growing, Most Misunderstood Market (Public Affairs, 2017), a stronger life 
purpose was associated with decreased mortality, social engagement, a favorable 
lifestyle. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

7.Appendix 
 
7.1 Appendix A - Existing DCF Analysis Worksheet 
 

 

 



 

 
 
7.2 Appendix B - Adjusted with Sustainable Strategies DCF Analysis Worksheet 

 



 

 

 



 

 

 



 

7.3 Appendix C - Sustainable Strategies financial feasibility Analysis Worksheet 

 

 


