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Once viewed as a sleepy bedroom community, Roosevelt 
Island has become a hub of activity now that construction 
on the first phase of the Cornell Tech campus has gotten 
underway. And, while the development of the Cornell 
Tech is being viewed as an engine for citywide economic 
development, it may also serve as a catalyst for local retail 
development on Roosevelt Island. 

The first phase of the campus is scheduled to be completed 
in the summer of 2017 with 356 rental apartments and 
a café that will be open to the public, and the Verizon 
conference center is scheduled for completion in 2019. 

When finished, the campus will cover 12 acres and house 
about 2,000 students and hundreds of faculty and staff. 

The residential area north of the Cornell Tech construction 
site is home to 14,000 residents living in 13 buildings and 
has the feel of a peaceful and remote New England fishing 
village until you look west to the breathtaking views of the 
Manhattan skyline and realize that Midtown is only one stop 
away via the F train or tram.

Roosevelt Island, a two mile long, 800-foot-wide land mass 
in the East River, also attracts thousands of day trippers 
annually that take advantage of the island’s abundant 
recreational facilities, and it is the site of the 815-bed Coler-
Goldwater Specialty Hospital and Nursing Facility at its 
northern edge.

MetroGrid Report: 
Roosevelt Island

Major Changes On The 
Horizon For Roosevelt Island



In spite of an abundance of potential customers, Roosevelt 
Island is under-retailed, making it a textbook study in 
retail development.  Although some small businesses and 
restaurants have opened in recent years, the island still 
lacks many of the shops New Yorkers take for granted such 
as a home goods store and even a pizzeria.

A retail study published six years ago by the Roosevelt 
Island Operating Corporation, the state agency governing 
Roosevelt Island, found that 72 percent of the island’s 
working residents are employed in Manhattan and only 12 
percent of the residents shop in the island’s retail stores, 
resulting in 88 percent retail leakage.  Of the $151 million 
residents spent on retail services, the report found under 
$18 million was spent in local stores.  At the time of the 
study, 14 of the island’s 42 storefronts on Main Street were 
retail spaces, 13 were lobbies, 10 nonprofit/community 
spaces, and five were vacant.

After average retail rents on Roosevelt Island’s Main Street 
plummeted to $9 a square foot and the vacancy rate rose 
to 50 percent, the Roosevelt Island Operating Corporation 
selected Hudson Companies and Related Companies 
in 2011 to manage 33 retail spaces on Main Street and 
stimulate retail development. The developers renovated 
storefronts, added new lighting and signage, and made 
other improvements that resulted in an influx of new stores 
including a wine store, sweet shop, greengrocer, and 
Subway sandwich shop among others. As a result, retail 
rents on Main Street have risen to an average $40 to $50 
per square foot.

Hudson and Related also have put retail on the ground 
floor of several residential towers they’ve developed as 
part of their planned nine-building, 2,000 unit rental and 
condominium complex called Riverwalk, which opened its 
first building in 2003 and began leasing apartments in its 
seventh building this summer. Retailers including Starbucks, 
Duane Reade, and several restaurants face a landscaped 
courtyard at the center of the Riverwalk complex and pay 
from $55 to $65 per square foot, higher than Main Street 
but far below what they would be paying for comparable 
newly constructed space in Manhattan.

The retail study identified the Chapel of the Good Shepherd 

courtyard space at 543 Main Street as having the potential 
to serve as the “true center” of Roosevelt Island. Since 
then, the courtyard has been landscaped and new benches 
installed in the area surrounding the chapel, which is used 
by the Episcopal Church and the Catholic Church and is the 
island’s largest community meeting space.

The Chapel of the Good Shepherd courtyard also 
includes retail space on the ground floor of Island House, 
a former Mitchell Lama project that is being converted to 
co-ops. Island House is comprised of 400 units in three 
interconnected buildings at 551, 555, and 575 Main Street. 
Under the offering plan current tenants are allowed to buy 
their apartments at a reduced price while those choosing 
not to buy will see their rents capped similar to those under 
the rent stabilization law.

After units in Island House become vacant, the owner is 
renovating them with luxurious finishes and selling them 
through Corcoran. The marketing materials show that 
for outsiders, co-op prices range from $415,000 for a 
596-square-foot studio; $575,000 for an 803-square-
foot one bedroom; $795,000 for a 1,053-square-foot 
two-bedroom; and $1.3 million for a 1,595-square-foot 
three bedroom. In addition, the building offers a 24-hour 
doorman, access to a fitness center and 50-foot pool, and 
spectacular views of the Manhattan.

Luxury housing also is being offered in the rental buildings  
including those developed by Hudson and Related. Rents 
at Riverwalk Crossing, 405 Main Street, are $3,100 for a 
studio; $3,630 for a one-bedroom; and $5,160 for a two-
bedroom, two bath unit, and rentals at the newly available 
Riverwalk Point at 480 Main Street, are $2,840 for a junior 
one-bedroom; $3,290 for a one-bedroom; and $5,050 for a 
two-bedroom with two baths.

As students and faculty move to the Cornell Tech campus, 
Roosevelt Island will become a 24/7 environment for these 
new residents rather than just a bedroom community. This 
change combined with the continued influx of more affluent 
owners and renters occupying luxury housing, may lead to 
increased demand for additional products and services and 
become the tipping point needed to attract more retailers to 
Roosevelt Island.
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Housing Inventory in 10044   Source: Douglas Elliman

Percent of Residential Dwellings

Recent Co-Op & Condo
Sales Price Trends  Source: Douglas Elliman
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Asking Retail Rents on Main Street    Source: Costar

Co-Op & Condo Sales Summary   Source: Douglas Elliman
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Period Total Sold Average Price Median Price
2015
Jan - Mar 7 $682,429 $630,000
Apr - Jun 2 $792,000 $792,000
Total: 9 $706,778 $670,000
2014
Jan - Mar 2 $28,617 $28,617
Apr - Jun 7 $959,286 $790,000
Jul - Sep 10 $807,650 $789,250
Oct - Dec 11 $887,091 $940,000
Total: 30 $820,224 $795,000
2013
Jan - Mar 11 $932,719 $936,790
Apr - Jun 8 $705,072 $565,702
Jul - Sep 4 $1,265,832 $1,499,372
Oct - Dec 7 $1,058,583 $700,000
Total: 30 $945,797 $857,854

Address SF Available Price/SF
Ground Floor 2,175 $50
Ground Floor 1,975 $50
Ground Floor 685 $50
Ground Floor 775 $50
Ground Floor 2,000 $50
2nd Floor 7,300 $25
Ground Floor 1,200 $36



Cornell Tech: Campus Update
Source: http://tech.cornell.edu/future-campus/
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Roosevelt Island has been grabbing headlines ever since 
the Bloomberg Administration announced in late 2011 that 
it would be home to Cornell Tech, the winner of the New 
York City Economic Development Corporation’s Applied 
Sciences NYC Initiative. 

Construction began earlier this year on the first phase of 
the Cornell Tech campus, which will consist of buildings 
comprising more than 650,000 square feet and 2.5 acres of 
open space. The first phase is slated for completion in the 
summer 2017. 

Progress on the Cornell Tech campus to date includes:

March 2015—Cornell Tech broke ground on its first 
academic building, the Bloomberg Center, named 
in honor of Emma and Georgina Bloomberg. The 
key design concepts for the project are to support, 
augment, and foster interdisciplinary communication 
and collaboration; provide leadership in environmental 

and sustainability goals through a high-performance 
net-zero building design; and complement and 
invigorate the Roosevelt Island community. A café and 
terrace facing the campus plaza will be open to the 
public.

May 2015—Excavation began on the Bridge at Cornell 
Tech, which is being developed by Forest City Ratner 
Companies and will house companies, researchers, 
and entrepreneurs. At the Bridge at Cornell Tech, 
established tech companies and fledgling startups will 
be located side-by-side with academic researchers 
with the goal of bringing tech initiatives to market 
faster. 

June 2015—Related Companies and Hudson 
Companies broke ground on Cornell Tech’s first 
residential building, a LEED certified, 26-story tower 
that will include 356 rental apartments for students, 
staff, and faculty. 
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Cornell Tech is currently seeking an architect for 
the Verizon Executive Education Center/Hotel, 
which is scheduled to be completed in 2019 
and will provide another venue for collaboration 
between Cornell Tech and industry. The center 
will be a convening place for the entire tech 
community for conferences and meetups, 
allowing the campus to expand its impact on 
technology beyond academia.

When fully completed in 2043, the Cornell Tech 
campus will span 12 acres on Roosevelt Island 
and house approximately 2,000 students and 
hundreds of faculty and staff. 

The campus master plan was designed by 
Skidmore, Owings & Merrill with James Corner 
Field Operations, and includes a number of 
innovative features and facilities across a river-
to-river campus with expansive views, a series of 
green, public spaces, and a seamless integration 
of indoor and outdoor areas. The campus will 
be one of the most environmentally friendly and 
energy-efficient campuses in the world.



Population
•	 14,000 

  

Median Household Income
•	 $57,196

Median age

•	 42.3 years

Neighborhood Facts  Source: Roosevelt Island Operating Corp.
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Where Residents Work
•	 2,282 or 71.6 percent work in Manhattan.

•	 215, or 6.80 percent work in Queens.

•	 144, or 4.5 percent work in Brooklyn.

•	 384 people, 11.4 percent of the total employees who work 
on Roosevelt Island also live on Roosevelt Island.

Visitors
•	 It’s estimated between 30,000 to 40,000 people visit the 

island each year.

Historic Facts Courtesy of Kevin Draper, New York Historical Tours

•	 1686—English farmer Robert Blackwell owned and farmed the island from the late 17th Century to 1828.

•	 1828—The City of New York purchased Blackwell’s Island. 
•	 Construction	of	the	Island	Penitentiary	began	in	1829. 
•	 The	New	York	City	Lunatic	Asylum	opened	in	1839. 
•	 An	Almshouse,	Workhouse,	and	charity	hospitals	were	built	on	the	island	in	the	19th	Century. 
•	 The	Goldwater	Hospital	for	victims	of	polio	and	other	chronic	diseases	opened	in	1939.

•	 1969—New York State’s Urban Development Corporation was granted a 99-year lease by then Mayor John Lindsay to 
develop and operate the island. 

•	 1973—The island was formally renamed in honor of President Franklin D. Roosevelt.

•	 1984—The Roosevelt Island Operating Corporation was created as a state public benefit corporation responsible for 
services such as the tram, public safety, parks and sports facilities, and the internal bus system.

•	 2011—the Bloomberg Administration announced that Cornell Tech was the winner of the New York City Economic 
Development Corporation’s Applied Sciences NYC initiative and would be building a campus on Roosevelt Island. 

•	 2012—In honor of Franklin D. Roosevelt, Four Freedoms Park opened at the southern end of the park. 

•	 Roosevelt Island has six designated landmarks:  
•	 Chapel	of	the	Good	Shepherd	completed	in	1889. 
•	 Blackwell	House	built	for	James	Blackwell	in	1796.	 
•	 Strecker	Laboratory	built	in	the	1890s	as	a	medical	research	facility. 
•	 The	Octagon,	which	was	built	in	the	1840s,	served	as	the	administrative	center	and	main	entrance	hall	of	the	New															
 York City Lunatic Asylum. The eight-sided rotunda was preserved and is now part of a 14-story upscale rental that   
 was completed in 2006. 
•	 The	Lighthouse. 
•	 Smallpox	Hospital.

Photos courtesy of Sydney Ezratty and http://construction.tech.cornell.edu


