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Project Summary - Ka‘ulu by Gentry

• Land Area: 29.8-acre site
• Location: 91-1101 Franklin D. Roosevelt 

Avenue 
• 390 Homes

• 128 Single Family
• 262 Multi-Family

• KCDD transect zone T3
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Site Transformation
2019 – Undeveloped Site 2025 – 136 residents
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Current Sales Status

• Sales Prices: 
• Single Family Homes, Market – $939,000 to $957,000
• Multi-Family Homes, Market – $703,000 to $785,000
• Multi-Family Homes, Reserved – $610,000 to $685,000

• Sales Status (as of 10/31/25): 
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Units

Product Type
Total For 

Sale Closed Escrow Available
Single Family Market 60 57 3 0
Multi-Family Market 75 61 7 7
Multi-Family Reserved 36 18 3 15

171 136 13 22



Why are we having difficulties selling reserved 
housing units? 
• Overall sluggish real estate market. 
• Interest rates higher for longer.  

• Competition from unrestricted resale and new development market.
• Reserved housing restrictions and rules originally developed for Kakaako do 

not reflect market in Kalaeloa. 
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Competition from inventory without restrictions

• New developments: 
• D.R. Horton – Ho‘opili – Alana and Kapili

• Resale market:
• Previously developed communities such as Ho‘opili and Mehana (D.R. Horton), 

Ewa by Gentry, Ocean Point (Haseko).  

• Available inventory for AMIs between 80% to 140% in the Ewa plain 
with no restrictions hindering sales of Kaʻulu reserved housing units 
despite below-market pricing, generous incentives, and intensive 
marketing efforts.  
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Comparison of Kakaako Market to Ewa (Kalaeloa) 
Market*
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* - YTD 2025 MLS Condominiums

Kakaako Ewa Plain    

# of Units - 
Count

# of Units - 
%

# of Units - 
Count

# of Units - 
%

< 80% 1 0% 7 2%
80% to 140% 68 20% 322 77%
> 140% 279 80% 91 22%

348 100% 420 100%

Price $ AMI % Price $ AMI %
Median $900,000 196% $667,450 128%
Average $1,328,110 $697,788

Living Area Living Area
Median 926                1,074            
Average 1,026            1,107            



Comparison of Kakaako Market to Ewa (Kalaeloa) 
Market
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• Ewa market has a significantly larger percentage of units priced in the 
<140% of AMI range.  

• Ewa market has significantly lower average and median price than 
Kakaako. 

• Home sizes are also slightly larger in Ewa compared to Kakaako. 
• Since a typical unit in Ewa sells for less than 140% AMI, buyers will 

seek out units without restrictions.   



Amendment to Development Plan Application

• Proposing to partially fulfill reserved housing requirement of up to 
106,158 sf by applying 57,243 sf of pre-existing reserved housing 
residential floor area credits generated by the Wakea Garden 
Apartments project in Kalaeloa.  

• Remaining reserved housing requirement will be fulfilled by the sale of 
approximately 49,525 sf of residential floor area at Ka‘ulu by Gentry, 
representing approximately 42 homes.  

• See Appendix A of this presentation for an update of the compliance 
matrix.  
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Original Ka‘ulu Site Plan 
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Proposed Revised Ka‘ulu Site Plan (one scenario)
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Wakea Garden Apartments
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• Less than a mile from Kaʻulu, located at 91-1245 Franklin D. 
Roosevelt Avenue.

• Formerly a Navy officers housing building – converted to a 100-
unit rental project consisting of all 1-bed apartments within the 
same building footprint. 

• Per KCDD Rules, which regulate reserved housing floor area 
(and not units), produced 67,345 sf of reserved housing credits, 
57,243 in excess of the required 10,102 for the Wakea Garden 
Apartments project.  

• As of 10/31/25, 99% occupied and 100% leased.  Has been 
more than 95% occupied over the past 5 years.  

• Utilizing existing reserved housing credits for Kaʻulu ensure that 
Kalaeloa will continue to retain the benefit of reserved housing 
floor area within the community while enabling more efficient 
use of resources to enable the continued provision of housing 
for local families.  



Marketing & Incentive Efforts

• iHeartMedia (KSSK) “Reserved Just for You” Media Campaign – 
Michael W. Perry

• Special 4% promotional seller credit (up from 3%) to eligible buyers
• Equivalent to $27,400

• Window coverings installed in certain reserved housing units 
• Minimize cash required for buyers to get into their homes

• TV commercial spot on KHON
• Various targeted print / digital ads and broker outreach
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Star-Advertiser and Other Publications
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Marketing and Incentive Efforts – HHFDC DEP 
Program
• Hawaii Housing Finance and Development Corporation (HHFDC) – 

DURF Equity Pilot (DEP) Program
Objective – “create more homeownership opportunities for qualified purchasers, especially 
those who work in professions with critical shortages”

• Provides a 0%, 30-year second mortgage
• Gentry was approved by HHFDC for $247,000 to be used on 4 units (2 

bed / 2 bath[Plan 4]) units  
• See Appendix B of Presentation for HHFDC Minutes – September 9, 

2025, evidencing approval from HHFDC  
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Mahalo!

Questions?



Appendix A 

Compliance with KCDD Rules (Chapters 15-215 and 216, HAR) – below are revisions to the project.  

HCDA 
Requirement 

(Original) 

Approved by 
HCDA 

HCDA 
Requirement 

(Per 
Administrative 

Amendment #1) 

Approved by 
HCDA (Per 
Administrative 
Amendment #1) 

HCDA 
Requirement 
(KAL-25-010) 

Requested 
Amendment (KAL-

25-010) Change per Amendment 
(KAL-25-010) 

Cumulative 
Square Footage 

of Reserved 
Housing Units 

Floor Area  

103,917 sf 

104,802 sf 
(855 sf 

excess credit) 
/ 87 units 

106,158 sf 

107,074 sf 
(916 sf excess 

credit) 
/ 88 units 

106,158 sf (no 
change) 

106,768 sf  
(610 sf excess credit)  
/ 49,525 sf (42 units) + 

57,243 sf assigned 
from Wakea Garden 

Apartments 

Satisfy reserved housing 
requirement by applying 

up to 57,243 sf of 
reserved housing from 

Wakea Garden 
Apartments.  The 

remaining 49,525 sf (42 
units) or more would be 

sold as reserved housing 
units.   

See Revised Exhibit 19 
for floor area table. 

Public Facilities 
Square Footage 16,591 sf 

18,958 sf 
(2,367 sf 

excess credit) 
16,949 sf 18,958 sf (2,009 

sf excess credit) 16,961 sf 18,958 sf (1,997 sf 
excess credit) 

Per HAR § 15-215-
64(d)(2), PFD 

requirement is four 
percent of the total 

residential floor area 
(530,789 sf) exclusive of 

floor area devoted to 
reserved housing units 
(106,768 sf through 42 

units and Wakea Gardens 
credits).  

Compliance with Hawai‘i Administrative Rules Section 15-215-78(e) and Hawai‘i Revised Statutes Section 206E-5.6(j) 

The Ka‘ulu residential community continues to be in compliance with the applicable provisions of HAR §15-215-78(e) 
and the Kalaeloa Master Plan and the statutory criteria in HRS §206E-5.6(j). 

• Consistency with the Kalaeloa Master Plan:  That the Project complies with and advances the goals, policies, and objectives of the Kalaeloa Master Plan;
• Consistency with the Kalaeloa Rules:  That the Project complies with the Kalaeloa Rules; and
• Compatibility of the Kalaeloa CDD:  That the Project proposal will not have a substantial adverse effect on the surrounding land uses and will be

compatible with the existing and planned land use character of the surrounding area.

Original development plan application (KAL-21-005) Section 3.1.1 Hawai‘i Administrative Rules Section 15-215-78(e) (Table 8) and 3.2 Hawai‘i Revised Statutes 
Section 206E-5.6(j) are unchanged.   

APPENDIX A
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