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OVERVIEW 
Development of a 212 unit (106 units per phase) deed-restricted multifamily workforce housing rental 
project located in the Waikapu Country Town (WCT) master-planned community just east of the 
Honoapiilani Highway, Wailuku, Maui, Hawaii. See attached location map and site plan.   

CURRENT SITE CONDITIONS 
Currently, the site is undeveloped and had formerly been utilized for agricultural uses. The site does not 
include any habitat for special status plant/animal species or wetlands, and is not crossed by any streams 
or other bodies of water. A Phase 1 Environmental Site Assessment completed did not uncover any 
Recognized Environmental Conditions.  

UNIT/BUILDING MIX 
Each phase of the project will include the following unit mix/sizes: 
• 15 Studio units (371 square feet)
• 38 1-bedroom units (533 square feet)
• 51 2-bedroom units (two sizes, 767 and 777 square feet)
• 2 3-bedroom units (1,064 square feet)

Units are located within three three-story buildings. There are two unique residential building types. Ten 
percent of the units will be accessible to people with disabilities consistent with the requirements of the 
Americans with Disabilities Act. A fourth 

RESIDENT POPULATION & INCOME LIMITS 
All residents will consist of low-income (up to 60 percent of the Maui County Area Median Income (AMI)), 
very low-income (up to 50 percent of Maui County AMI) and extremely low-income (up to 30 percent of Maui 
County AMI) families and individuals. Deed restrictions will be recorded against the project to ensure long-

6 years minimum). 

ACCESS 

gated. 

PARKING 
Parking will be provided through 327 total at-grade surface spaces for a parking ratio of 1.54 spaces per unit. 
Total number of spaces includes 126 guest spaces and 14 accessible spaces. Onsite bicycle parking/storage 
will also be provided. 

AMENITIES 
Amenities for each phase will include outdoor gathering areas, a playground, and an approximately 3,300 
square foot community building featuring activity/meeting space and a computer lab. Resident services 

closures, and an EV charging station.  

STATUS OF ENTITLEMENTS
The project is appropriately zoned, eliminating the need for higher-level entitlements such as a Community 
Plan Amendment that often take several years or more to obtain. The only remaining Maui County non-
ministerial approval required  is Development Plan Review, a lower-level entitlement, on which we began 
working upon notice of the project’s  Housing Fund (AHF) award recommendations. We are also  
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working toward the project’s building and grading permit submittals. The development team is committed to 
pursuing these approvals as concurrently as possible to expedite the start of construction.    

STATUS OF ENVIRONMENTAL REVIEW 
The project is exempt from Environmental Assessment review per Hawaii Revised Statutes 11-200.1-15 

 We are currently working with 
Planning ance and Development Commission (HHFDC) to process the 
exemption.   

AHF REQUEST/AWARD RECOMMENDATION & PROJECT SOURCES/USES OF FUNDS 
In November 2023, Aikanaha Residences Phases 1 and 2 applied for AHF funding in the amount of $14 million 
($7 million per phase) or about $66,000/unit. On January 17, the development team received notice that the 
project had been recommended for an award in the full amount of funding requested.   

Below is the current sources and uses of funds for the project (both Phases 1 and 2). Total development cost 
is estimated to be approximately $113.5 million. The table demonstrates the AHF funding’s role in helping to 
unlock and leverage additional resources: 

Sources of Funds 

Permanent Loan -Tax Exempt $13,760,000

LIHTC Tax Credit Equity $46,345,562

HHFDC Rental Housing Revolving Fund $39,220,000

Deferred Developer Fee $163,220

Maui County AHF Program $14,000,000

TOTAL USES OF FUNDS $113,488,782

Uses of Funds 

Land $8,649,156

Construction $83,159,318

Soft Costs $5,933,136

Construction Loan Interest $4,711,188

Financing Fees/Costs $2,015,286

Reserves $662,794

Developer Fee $8,357,904

TOTAL USES OF FUNDS $113,488,782

Note that these amounts are subject to change  HHFDC application process. 

PROJECT TIMELINE 
Below is a project timeline assuming a both phases of the project are developed at the same time:

Apply to HHFDC for Financing 02/16/2024

HHFDC Financing Award 09/26/2024

Building Permit Issuance 06/27/2025

Close of Construction Financing 07/18/2025

Construction Start Date 08/11/2025

Construction Completion Date 07/30/2027

Projected Occupancy Permit Date 08/13/2027

Lease-Up of Project for 100% Occupancy 05/12/2028
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HLU Committee

From: Jeffrey Ueoka <jueoka@mrwlaw.com>

Sent: Wednesday, January 31, 2024 11:46 AM

To: HLU Committee

Subject: HLU-3(13)

Attachments: Aikanaha Residences Phases 1 & 2 01.27.24.pdf

Hi, 

Please see below link to the design package and attached information sheet. 

https://app.box.com/s/o4zb217jgvwvpc4brdc6luijmk7tnvc9  

Thanks, 
Jeff 

You don't often get email from jueoka@mrwlaw.com. Learn why this is important


