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DISCLAIMER 

General Disclaimer

Accredited Investors Only 

This Business Plan contains privileged and confidential information and unauthorized use of this information in any manner is strictly prohibited.  If you are not the intended recipient, please notify the sender 
immediately.  This Business Plan is for informational purposes and not intended to be a general solicitation or a securities offering of any kind.  The information contained herein is from sources believed to be 
reliable, however no representation by Sponsor(s), either expressed or implied, is made as to the accuracy of any information on this property and all investors should conduct their own research to determine the 
accuracy of any statements made.  An investment in this offering will be a speculative investment and subject to significant risks and therefore investors are encouraged to consult with their personal legal and tax 
advisors. Neither the Sponsor(s), nor their representatives, officers, employees, affiliates, sub-contractor or vendors provide tax, legal or investment advice. Nothing in this document is intended to be or should be 
construed as such advice. 

The SEC has not passed upon the merits of or given its approval to the securities, the terms of the offering, or the accuracy or completeness of any offering materials.  However, prior to making any decision to 
contribute capital, all investors must review and execute the Private Placement Memorandum and related offering documents.  The securities are subject to legal restrictions on transfer and resale and investors 
should not assume they will be able to resell their securities

Potential investors and other readers are also cautioned that these forward-looking statements are predictions only based on current information, assumptions and expectations that are inherently subject to risks 
and uncertainties that could cause future events or results to differ materially from those set forth or implied by such forward looking statements.  These forward-looking statements can be identified by the use of 
forward-looking terminology, such as “may,” “will,” “seek,” “should,” “expect,” “anticipate,” “project, “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or 
comparable terminology.  These forward-looking statements are only made as of the date of this executive summary and Sponsors undertake no obligation to publicly update such forward-looking statements to 
reflect subsequent events or circumstances.

Financial Disclaimer

This Business Plan further contains several future financial projections and forecasts.  These estimated projections are based on numerous assumptions and hypothetical scenarios and Sponsor(s) explicitly makes no 
representation or warranty of any kind with respect to any financial projection or forecast delivered in connection with the Offering or any of the assumptions underlying them.

This Business plan further contains performance data that represents past performances.  Past performance does not guarantee future results.  Current performance may be lower or higher than the performance 
data presented.

All return examples provided are based on assumptions and expectations in light of currently available information, industry trends and comparisons to competitor’s financials.  Therefore, actual performance may, 
and most likely will, substantially differ from these projections and no guarantee is presented or implied as to the accuracy of specific forecasts, projections or predictive statements contained in this Business Plan. 
The Sponsor further makes no representations or warranties that any investor will, or is likely to, achieve profits similar to those shown in the pro-formas or other financial projections.



TABLE OF CONTENTS

¡ Project Overview 

¡ The Team

¡ Demand

¡ Design & Amenities

¡ Financial Summary

¡ Conclusion   



PROJECT OVERVIEW 

¡ Massive unmet demand for affordable housing in Maui

¡ New construction of a 129 unit workforce housing 
multifamily apartment complex located in Kihei, South Maui

¡ Unique design consisting of 5 three story buildings with 
elevators

¡ 27 one-bedroom units, 84 two-bedroom units,                        
18 three-bedroom units

¡ “Resort-style” apartments, most with ocean views

¡ Walking distance from Maui’s most active high-end resort 
area, and less than 1⁄4 mile walk to beach access 

¡ 4.231 Acres fully entitled and shovel ready 

¡ Experienced contractor, development and management 
team



October 2023 May 2025 October 2025May 2023

$57.6M Total Project Costs

Construction 
Begins First Buildings Ready for

Tenant Move In

Grand Opening
$100M Stabilized Value

Net Revenue $4M

Lease Up Complete

PROJECT OVERVIEW – MILESTONES

Site Fully Entitled

Permit Ready



THE A TEAM

REAL ESTATE EXPERIENCE

¡ Experienced Team has owned, managed and/or  constructed over $900 MM in real estate with 9000+ units 

¡ Apartments, condos, commercial office and retail buildings, assisted living facilities, residential homes and land  

¡ Expert General Contractor founded in 1902 and consistently ranked at the top of top 25 contractors in Hawaii

¡ Our team has over $ 5B in development and construction projects 

¡ Experienced Property Manager with over 45 years of experience 

¡ Award winning Architect with 35+ years experience

>1000s tenants served >50,000,000+ ft2 
real estate delivered 

1000+ Projects Delivered
>$5B in Projects

200+ years developing, 
constructing, operating CRE 



DEVELOPMENT  TEAM

John Rita III
Kamaole Pointe SPE LLC

Craig Watase
Mark Development Inc

Principal  - John Rita III – Mr. Rita has Experience with Similar Projects in the Hawaiian Islands, having 
completed 24 multifamily/commercial developments, 6 multifamily/assisted living developments, and several 
single family developments. Mr. Rita has been in the Hawaii real estate business for over 25 years. He has been 
responsible for site assemblage, project design, entitlements, construction, renovations of all types of 
development deals, across the Islands. In addition, he owns and operates, complementary businesses, sub-
contracting, flooring, and cabinetry.  Total transactions well over $300 million.

Management Agent – Mark Development, Inc. (‘MDI’) – MDI, founded in 1977, was formed with the sole 
intent of building affordable housing for the people of Hawaii. MDI and its affiliated entities have successfully 
completed many government-assisted housing projects within time and budget constraints. MDI has built +2,000 
affordable rental and for sale units and managed +10 rental projects on the islands of Oahu, Hawaii, and Kauai. MDI 
has collaborated with HHFDC, County of Kauai, City and County of Honolulu, HUD, USDA, and private property 
owners while utilizing government sources like HUD Project Based Section 8 and HCV, HUD 235, IRC Section 42 
Low Income Housing Tax Credits (LIHTC), NAHASDA, USDA 502 direct and guaranty loans, USDA RA, USDA 515, 
USDA RA farm labor, CDBG, HOME, National Housing Trust Funds, State of Hawaii DURF, and RHRF as well as the 
City and County of Honolulu AHF (Affordable Housing Fund). MDI staff are trained and certified by the National 
Center for Housing Management (NCHM) and Spectrum, Inc.



ARCHITECT & GC

Maui Architectural Group (‘MAG’) – MAG, founded in 1974, is a full-service Maui architectural 
firm. MAG is active developing multifamily/condos, senior/assisted living, historic preservation 
projects, luxury homes, visitor attractions, parochial school campuses, boutique hotels, 
shopping centers, large commercial buildings, restaurants, single family residential projects, 
recreation facilities, and parking garages. MAG has completed 6 multifamily projects, totaling 
410 units.

General Contractor – Hawaiian Dredging (‘HD’) – HD was founded in 1902 and is the oldest 
and largest full-service GC in Hawaii. HD is consistently ranked at the top of Building Industry 
Magazine’s annual list of the Top 25 Contractors in Hawaii. HD has completed at least 6 
multifamily properties, totaling +1,800 units, with contracts exceeding $600MM. Further, HD 
has successful HUD experience. 

Peter Niess
Maui Architectural Group Inc



MARKETING & SALES TEAM

Hawai’i Life is a staunchly independent, locally-owned, and operated. Hawai‘i Life is the 
leading residential real estate brokerage in the State of Hawai’i by both sales volume and 
number of listings.

¡ Since 2012, Hawai‘i Life has been named third fastest growing Hawai‘i company by Pacific Business News with their team ranked #1 
in residential listings by both volume and units.

¡ 360 skilled agents and 55+ creative and support staff statewide, Hawai‘i Life achieved $3.69 billion in sales in 2021. 

¡ HawaiiLife.com is the most trafficked real estate website in Hawai‘i, with as many as 3 million visitors each year.

¡ HGTV’s Hawai‘i Life series, now in its 14th season, draws a national audience of more than 22 million viewers.

¡ As the newest multi-family development on the island and in the area in the past 15 years will be a huge 
benefit to the local workforce and discussions are at hand for very creative ways to promote the property.

¡ New and upgraded workforce housing units are desperately needed in the long-term rental market.

¡ The Rentals for a Cause program will also provide great media content and unique bragging rights among 
the high-end residential rentals in the area.



THE DEMAND
¡ This PMA has experienced strong population growth since 2010,                                                                                          

outpacing the MSA and nation. 

¡ The Maui Office of Council Services’ (‘OCS’) commissioned a report                                                           
in August 2020 to provide a plan to achieve the development of 5000                                                          
units of for rent and for sale affordable housing below 120% AMI in the next 5 years

¡ The current affordable housing system is not meeting the needs of Maui County residents. From 2016 to 2020, only 20% of 
the housing needs for local residents below 140% AMI were met

¡ Employment in the PMA is concentrated in the accommodation/food services, retail trade, and healthcare/social assistance 
industries, which collectively comprise 44.1% of local employment 

¡ According to the most recent labor statistics, the unemployment rate in the MSA is 2.5%, lower than the national rate of 
3.4% 

¡ The Subject property is ideally situated to house employees of those businesses. Further, affordable housing is in incredibly
short supply in Maui County

¡ Multifamily housing market conditions are tight as of September 1, 2022. The apartment vacancy during the second quarter 
of 2022 was 2.1%, down from 5.0% during the second quarter of 2021 (RealPage, Inc.) and the average rent increased by 
almost 16% 

4



GLOBAL INITIATIVE WITH A LOCAL IMPACT

The Aloha Seas Trust is established by GSRM Trust to make and manage the investments and revenues generated from the various 
real estate projects on the Hawaiian Islands.  Substantial revenues generated from Kamaole Pointe will go to support Hawai’i’s Holomua: 
Marine 30x30 Initiative. Given this unique model and our net zero cost to the local island governments, the politicians won’t be able to 
help themselves but to talk about it, bring Kamaole Pointe huge publicity all free of charge.

¡ Sustainable Hawaiʻi Initiative at the 2016 International Union for Conservation of Nature World Conservation Congress, includes 
Holomua: Marine 30x30, which is coordinated by the Department of Land and Natural Resources (DLNR), and supports the ‘30 by 
30’ pledge by UN Member countries to protect 30 percent of the planet’s lands and inland waters, marine, and coastal areas, by 
2030.

¡ As the State agency tasked with managing, conserving, and restoring Hawai‘i’s aquatic resources and ecosystems for present and 
future generations, the DLNR Division of Aquatic Resources (DAR) is leading this marine initiative as part of a comprehensive
strategy focused on our nearshore waters. Effective management will be assessed by measuring progress against ecological, social and 
cultural goals. Ultimate success, however, relies on the involvement of individuals and communities across the state.

¡ Building on Hawai‘i’s rich and effective traditional management 
practices and knowledge, along with guidance from today’s 
fishers, cultural and scientific experts and community leaders, 
DLNR Division of Aquatic Resources (DAR) has outlined 
a path built on four pillars:
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MAP LOCATION

Gold Zone –
High End 
Resort Area

Walking Distance to Kamaole Beach Parks



LOCATION HIGHLIGHTS 

2453 South Kihei Road, Maui,  HI 96753

¡ Kamaole Pointe will be located at 2453 South Kihei Road, Kihei, on the island                                                
of Maui, in the immediate vicinity (walking distance) of the Kamaole Beach Parks 

¡ The Subject is 1⁄2 block from the ocean, less than 1⁄4 mile from beach access, and is in the very heart of Kihei, in 
the “Golden Zone”, or the most active high-end resort area on Maui 

¡ Maui County noted the 2020 Median Household Income was $84,363, with 55,600 households 

¡ The Subject will also have excellent access to retail with a Natural Food’s grocery within walking distance 

¡ The property is vacant land that rises approximately 60-feet, in terraces, from the water/beach to the front of the 
site, to the highest point at the rear facing the mountains 

¡ Most units have will have ocean views or at a minimum a partial ocean view 

¡ Subject is zoned BR, H-2, HM (Business-Resort, Hotel) and obtained an SMA Use Permit 

¡ High barriers to entry for development in Hawaii
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THE SITE

MULTIFAMILYWORKFORCE HOUSING SITE

• Subject has been approved for development as 
proposed and has a legal, conforming land use, 
totaling approximately 4.231 acres over three 
contiguous vacant land parcels 

• Subject is zoned BR, H-2, HM (Business-Resort, 
Hotel) and has an SMA Use Permit for a 100% 
Workforce Housing Property to be limited to 
140% of AMI 

• Kamaole Pointe, will be a 5 building, 129-unit, 
three-story, elevator serviced, workforce housing 
multifamily asset located in Kihei, South Maui 



THE PROJECT DESIGN

TERRACED SITEWITH OCEANVIEWS



PROPERTY AMENITIES 

¡ Recreation Facilities 

¡ Tot Lot / Playground

¡ Common Areas with barbeques, picnic tables and 
chairs 

¡ Car Wash Area

¡ Clubhouse / Meeting / Community Room

¡ Elevators in each building 

¡ The Subject site will be graded, with paved parking 
areas, and attractively  placed walkways adorned with 
native landscaping and plantings 



UNIT DESIGNS



UNIT DESIGNS



AMENITIES 

¡ The Subject will offer residents the following 
in-unit amenities: 

¡ Balconies / Patios

¡ Most Units will Offer Ocean Views

¡ Wood Flooring 

¡ Wall Air Conditioners

¡ In-Unit Washer / Dryers

¡ Full Kitchen Appliance Suite 
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FINANCIAL SUMMARY



SOURCE & USE
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10 YEAR PROFORMA 



CONCLUSION

KEYS TO KAMAOLE POINTE’S SUCCESS:
¡ Strong market demand and growing

¡ Desirable Asset Type and high barrier to entry

¡ Little to no competition

¡ Excellent location  

¡ Experienced development, construction and management team

”OURTEAM HAS DELIVEREDOVER $5B IN PROJECTSWITHOVER $300M IN MULTIFAMILY DEVELOPMENTS”



KAMAOLE POINTE MAUI


