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61.387 acres at 68-4747 Queen Ka'ahumanu Highway, Kamuela, Hawaii 96743 
 
 
The Hawaiian Islands contains 7 major islands. Oahu holds the state capitol of Honolulu and over 80% of 
the state's population.  The subject property is on the island of "Hawaii" or the "Big Island" which is 
sparsely populated and the physically largest in the island chain and has 2 distinct sides; the east side or 
"Hilo" side which is very wet and tropical and extremely rural ,and the west or "Kona" side which is very 
dry and home to golf courses, mega resorts and multi-million dollar luxury homes.  The subject property 
is located 25 minutes north of the Kona International Airport and directly east of some of the states' 
most prestigious resorts and golf courses. The uniqueness of the subject  property is the fact that rather 
than being in one of the multiple ocean front complexes on the ocean side of the Queen Ka'ahumanu 
Highway which runs along the coast less than a mile from the shore (where properties would be more 
expensive), it is directly on the east side of the highway. The other area east of the highway is the 
Waikaloa Village which is around 5 miles to the shore and where the values are much lower. So 
throughout this report the values have been determined by blending the similar type of ocean side 
resort properties and the similar type of Waikaloa Village properties. 
  
Hawaii Tax Record (3)-6-8-001-036 indicates 3 = The big Island, 6 = zone of the Big Island, 8 = section of 
the zone, 001 = plat of the section, and 036 = the parcel within the plat. 
 
 Parcel 036 aka Lot D-1-B is a total of 61.387 acres of land (Report 1) is divided into 2 lots: 
 
 Lot D-1-B-(1) which is unimproved 23.559 acres contemplated for 70 residential lots (Report 2) 
 
 Lot D-1-B-(2)which is 37.863 acres with 54 finished townhome pads with a contemplated 432 
 townhouses built in 8-plexes. As of this date there are 7 structures in various stages  (report 3) 
 
Also included are: 
 
 Lot D-1-B-(2)  37.863 acres valued with no improvements (report 4) 
 
 Lot D-1-B-(2)  with 432 proposed, finished townhouses comprised of (i) 48 units for 
 vacation use with ocean views and upgrades, &  (ii) 384 units for market price buyers (Report 5) 
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Report 1 
Total AS-IS value of entire 61 acres 

 
Parcel 036 also known as Lot D-1-B is a total of 61.387 acres of fee simple land and is divided into 2 
portions: 
 
Portion 1: Lot D-1-B-(1) which is unimproved 23.559 acres of raw volcanic land with a current value of 
$13,129,468 (see REPORT 2), and 
 
Portion 2: Lot D-1-B-(2 ) of 37.863 acres with 7 of 54 structures in various stages of construction with a 
current value of  $27,076,630 (see REPORT 3).   
 
Total AS-IS value of the entire 61.387 Parcel of land as of February 9, 2015 is: 
 

 
$40,206,098 

 
 
 
 
 
 
Sale Evaluation 
 
Quick Sell Price  Low   Probable   High 
Price ($)  $20,000,000  $25,000,000   $30,000,000 
Time-to-sell (days) 30   60    90 
 
Market Price  Low   Probable   High 
Price ($)  $36,000,000  $40,206,098   $42,000,000 
Time-to-sell (days) 365   365    548    
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Report 2 
Lot D-1-B-(1) which is unimproved 23.559 acres or 1,026,230 sqft of raw land 

 
The property is currently zoned for apartments which is a prime designation for a buyer or seller of 
vacant land. There is a drivable dirt road to the property (not landlocked like some of the other large 
vacant land sales on the Big Island). A water supply is currently being installed and easements for such 
have been granted. Electricity is not currently provided at the land site but there is no reasons that 
would make it difficult to install whenever a plan to build is in place. A high estimate to bring in wired 
electricity to the curb of a 70  residential lot project (which current zoning allows) would be around 
$5mil - and this assumes zero solar, wind or alternative power sources which are all readily available 
today. 
 
The property features ocean views in front and expansive views behind of the space observatories on 
Mauna Kea mountain  and the snow topped Mauna Loa mountain. The land in its' current condition 
should be considered a prized property great for land banking or immediate development.  
 
A similarly zoned 5.17 acre parcel of vacant land directly across the Queen Ka'ahumana Highway sold 
last year, 3/18/2014 for $5.5mil or $24.42 per sqft. (see attached) and a dozen 10,000 to 15,000 sqft lots 
in Waikaloa Village sold in the last 6 months averaging $10.91 per sqft (see attached).  Because the 
subject property qualifies as approximately between the two in location, desirability, amenities and 
prestige it would be fair to average the value of the land at $17.67 per sqft. or $796,535 per acre or 
$18,129,468 for the entire 23 acres after bringing in electrical and prepping the entire 23 acres to sell - 
which would cost about $5mil based on current development costs. Thus the current value of the 
23.599 acres as of February 9, 2015 in its current condition is:   
 

 
$13,129,468 

 
Sale Evaluation 
 
Quick Sell Price  Low   Probable   High 
Price ($)  $5,900,000  $7,000,000   $8,250,000 
Time-to-sell (days) 30   60    90 
 
Market Price  Low   Probable   High 
Price ($)  $11,750,000  $13,129,468   $13,775,000 
Time-to-sell (days) 365   365    548  



MAUNA LANI RESORT LOT #:24  Kam uela, HI 

M LS: 267575 Taxkey: 3-6-8-22-24 Land 

Island of Hawaii, District of South Kohala
Land Vacant Fee Simple Property Located in Laule'a 

PROPERTY DETAILS

Price: $5,500,000
Ownership: Full

Land Area: 5.17 ac  Monthly Fees: $503.96
Tax Year: 2013

Status: SOLD 3/18/2014 for $5,300,000 (CASH) 

Remarks
A rare Development Opportunity located within the prestigious Mauna Lani Resort. 5.17 acres zoned RM-3 with golf, 
ocean and mountain views and offering a multitude of development options from condomin...[see full listing for 
more]...

UTILITIES / FEATURES

Topography: Fairly Level, TV Availability: Cable 

This inform ation has been supplied by third parties and has not been independently verified by Haw aii Inform ation Service and is, therefore, not 
guaranteed. 
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Photos taken from the very farthest back of the subject parcel on February 4, 2015  

 

 

 

 

Report 2 
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Report 3                                                                                                                                                               
Current value of 37 acres with current townhouse construction 

 
Lot D-1-B-(2) on which construction has begun is 37.863 acres or 1,649,313 sqft of ready to build land.  
Construction which ceased in April of 2014 has left the property in a clean, presentable condition with 
54 building lots which would each hold a single building, two story, eight-plex with a mix of (six) 3 
bedroom townhouses of 1,154 sqft of living space and (two) 4 bedroom townhouses with 1,475 sqft of 
living space all with a 2 car carport for each unit and some yard and a large park area. This would total 
432 townhouses.  Seven structures are currently coming out of the ground: 2 of the buildings (eight-
plexes) are currently 90% completed (no electricity) with some fully furnished model units (recent 
photos attached) - known as buildings 43B and 43A, respectively.  Buildings 44A and 44B  are 60% 
completed with roofs and windows installed. Building 67B is about 40% done with roof and no windows. 
Building 67A and 42B are about 20% done with the pads piped for plumbing and almost ready to pour 
concrete.  
 
Starting with an assumed value of the land in its current condition and giving no value to the existing 
improvements rendered a value of $23,136,904 based on REPORT 4.  Adding the wholesale value of 
construction in the area and removing a portion for the lack of electricity, carports, roads and 
landscaping would render a value of about $125 per sqft of completed construction: 
 
building  finished 

 
wholesale 

 
calculated 

 
sqft. current value 

43A 90.00% 
 

$105.00 
 

$94.50 
 

9,874 $933,093.00 
43B 90.00% 

 
$105.00 

 
$94.50 

 
9,874 $933,093.00 

44A 60.00% 
 

$105.00 
 

$63.00 
 

9,874 $622,062.00 
44B 60.00%   $105.00 

 
$63.00 

 
9,874 $622,062.00 

67B 40.00% 
 

$105.00 
 

$42.00 
 

9,874 $414,708.00 
67A 20.00% 

 
$105.00 

 
$21.00 

 
9,874 $207,354.00 

42B 20.00% 
 

$105.00 
 

$21.00 
 

9,874 $207,354.00 

     
total value of existing buildings: $3,939,726.00 
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Adding the existing structure value of $3,939,726 to the existing land value of $23,136,904 gives an AS-IS 
Current value of 37 acres with current townhouse construction for February 9, 2015 of: 
 

 
$27,076,630 

 
 
Sale Evaluation 
 
Quick Sell Price  Low   Probable   High 
Price ($)  $10,000,000  $13,000,000   $13,500,000 
Time-to-sell (days) 30   60    90 
 
Market Price  Low   Probable   High 
Price ($)  $24,250,000  $27,076,630   $28,000,000 
Time-to-sell (days) 365   365    548  
 









Photos taken February 4, 2015 

 

 



Photos taken February 4, 2015 

 

 



Photos taken February 4, 2015 

 

 

 

 



Photos taken February 4, 2015 

 

 

 

 



Photos taken February 4, 2015  - Model 4 bedroom unit on the south corner of building 43A 
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Report 4                                                                                                                                                                  
Current value of 37 acres with no value given to existing structures 

 
Lot D-1-B-(2) on which construction has began is 37.863 acres or 1,649,313 sqft of ready to build land. 
Value herein is based on land in current condition only - no value given to existing structures. 
 
The property is currently zoned for apartments which is a prime designation for a buyer or seller of 
vacant land. There is a drivable dirt road to the property (not landlocked like some of the other large 
vacant land sales on the Big Island). A water supply is currently being installed and easements for such 
have been granted. Electricity is not currently provided at the land site but there is no reasons that 
would make it difficult to install considering that construction has already began. A high estimate to 
bring in wired electricity to the curb of the current 54 building lots for 1 eight-plex each (which current 
zoning allows) or any other allowable residential project would be around $6mil - and this assumes zero 
solar, wind or alternative power sources which are all readily available today. 
 
The property features direct ocean views in front of the best positioned lots and expansive views behind 
of the space observatories on Mauna Kea mountain  and the snow topped Mauna Loa mountain. The 
land in its' current condition should be considered a prized property great for land banking or immediate 
continued development.  
 
A similarly zoned 5.17 acre parcel of vacant land directly across the Queen Ka'ahumana Highway sold 
last year, 3/18/2014 for $5.5mil or $24.42 per sqft. and a dozen 10,000 to 15,000 sqft lots in Waikaloa 
Village sold in the last 6 months averaging $10.91 per sqft.  Because the subject property qualifies as 
approximately between the two in location, desirability, amenities and prestige it would be fair to 
average the value of the land at $17.67 per sqft. or $796,535 per acre or $29,136,904 for the entire 38 
acres after bringing in electrical and prepping the entire 38 acres to sell - which would cost about $6mil 
based on current development costs.  
 
Thus the current value of the 37.863 acres as of February 9, 2015 in its current condition:  
 

 
$23,136,904 

 
Sale Evaluation: The estimated sale prices for a "Quick Sell Price" and a  "market Price" would be the 
same as those shown on Report 4. 
 



MAUNA LANI RESORT LOT #:24  Kam uela, HI 

M LS: 267575 Taxkey: 3-6-8-22-24 Land 

Island of Hawaii, District of South Kohala
Land Vacant Fee Simple Property Located in Laule'a 

PROPERTY DETAILS

Price: $5,500,000
Ownership: Full

Land Area: 5.17 ac  Monthly Fees: $503.96
Tax Year: 2013

Status: SOLD 3/18/2014 for $5,300,000 (CASH) 

Remarks
A rare Development Opportunity located within the prestigious Mauna Lani Resort. 5.17 acres zoned RM-3 with golf, 
ocean and mountain views and offering a multitude of development options from condomin...[see full listing for 
more]...

UTILITIES / FEATURES

Topography: Fairly Level, TV Availability: Cable 

This inform ation has been supplied by third parties and has not been independently verified by Haw aii Inform ation Service and is, therefore, not 
guaranteed. 
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Report 5                                                                                                                                                                
Projected Value of 432 completed townhomes on 38 acres 

 
The  current plan is to divide the (54) eight-plex buildings of 9,874 sqft. into 2 different projects: 
 
1) Whales Point:  A gated community of 48 townhouses contained in 6 eight-plex buildings 
known as 41A, 41B, 42A, 42B, 67A and 67B. These units will have superior finishes, superior 
views, a community pool and better amenities. Combined living area: 59,244 sqft. 
 
2) Lulana Gardens will make up the remaining 384 townhouse in 48 eight-plex buildings. 
Combined living area: 473,952 sqft. 
 
Each eight-plex is single, free standing, two story building with (six) 3 bedroom townhouses 
with 1,154 interior sqft. in the middle and a 1,475 sqft. 4 bedroom townhouse on each end. 
 
The absolute lowest sold priced 3 bedroom condo at the Greens At Waikaloa sold for $241.40 
per sqft  in December of 2014. This location is approximately 5 miles to the ocean and in an 
inferior location. 
 
Recent sales at Kulalani at Mauna Lani which is about one mile west from the subject property 
as the crow flies have sold at $366.96 per sqft. This is an average and similar valued project. 
Giving more weight to the Kulalani at Mauna Lani and considering the subject project will have 
an elevation and vista advantage, a fair base retail cost per sqft. for Lulana Gardens would be 
$325.00. Whalers Point with a superior view and finish would retail at $400.00 per sqft. 
 
Completed retail value of Whales Point is 59,244 sqft. times $400.00 per sqft. =  $23,697,600. 
Which is $590,000 for the 4 bedroom units and $461,000 for the 3 bedroom units. 
 
Completed retail value of Lulana Gardens is 473,952 sqft. times $325.00 per sqft. = 
$154,034,400. Which is $479,375 for the 4 bedroom units and $375,050 for the 3 bedroom 
units. 
 
Total estimated retail value for all completed 432 townhomes on 38 acres as of February 9, 
2015 is: $177,732,000.00. No "Quick Sell Price" or "Market Price" is estimated herein as there 
are currently no finished structures to sell and market conditions could change dramatically. 









Artist renderings 
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