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DECLARATION OF CONDOMINIUM PROPERTY REGIME
OF

KAPALUA BAY CONDOMINIUM

WHEREAS, KAPALUA BAY, LLC, a Delaware limited liability company, with its principal place of
business and post office address at 120 Kane Street, Kahului, Hawaii 96734 referred to hereinafter as "Developer"
owns, in fee simple, the real property more particularly described in Exhibit "A" attached hereto and incorporated
herein by this reference {the "Land"); and

WHEREAS, Developer has undertaken to improve said Land by the construction of certain improvements
(the "Improvements"), in accordance with plans filed at the Bureau of Conveyances of the State of Hawaii
("Bureau") as Condominium Map No. 4222 _ (the "Condominivm Map"), as the same may be lawfully amended or
supplemented from time to time, which Condorminium Map is incorporated herein by this reference;

WHEREAS, TIMESHARING, PURSUANT TO CHAPTER 514E OF THE HAWAII REVISED
STATUTES, AS AMENDED, AND THE ADMINISTRATIVE RULES PROMULGATED THEREUNDER,
AND TRANSIENT VACATION RENTAL USE, ARE EXPRESSLY PERMITTED IN THE PROJECT;

Now, THEREFORE, in order to create a condominium project consisting of the Land and the Improvements
(together referred to herein as the "Project"), to be known as "KAPALUA BAY CONDOMINIUM," the Developer,
by this Declaration of Condominium Property Regime of Kapalua Bay Condominium (the "Declaration"), submits
the Land and the Improvements and all of Developer's interest therein to a Condominium Property Regime
established pursuant to Chapter 514A of the Hawaii Revised Statutes, as amended (the "Act"). The Developer
hereby declares and agrees that the Project is held and shall be held, conveyed, mortgaged, encumbered, leased,
rented, used, occupied and improved, subject to the provisions of this Declaration and of the Bylaws of the
Association of Apartment Owners of Kapalua Bay Condominium (the "Bylaws"), recorded concurrently herewith at
said Bureau, as the provisions of the Declaration and the Bylaws may, from time to time, be amended in accordance
with applicable law, and in accordance with the xespective provisions of this Declaration and the Bylaws. The
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provisions of this Declaration and the Bylaws shall constitute covenants ronning with the land and equitable
servitudes and liens thereon, and shall be binding upon and shall inure to the benefit of the Developer, its successors
and permitted assigns, and all subsequent owners and lessees of all or any part of the Project and their respective
successors, successors in trust, heirs, devisees, personal representatives, executors, administrators and assigns. All
of the provisions of this Declaration are subject to the terms and provisions of that certain Amended and Restated
Declaration of Covenants and Restirictions dated September 30, 1987, recorded at said Bureau in Book 21185, Page
173, and that certain Declaration of Covenants, Conditions and Restrictions with Authorization of Time Share and
Transient Vacation Rentals dated August 31, 2004, recorded at said Bureau as Document No. 2004-17883, as any of
the same exist or may hereafter be amended, including, without limitation, all provisions therein pertaining to the
assessment and collection of fees.

1. DEFINED TERMS.

A. USE OF DEFINED TERMS. For purposes of construing and interpreting this Declaration and the
Bylaws, all terms, when written with initial capital letters in this Declaration or in the Bylaws, shall have the
meaning given such terms in this Article. Such defined terms may be used in the singular or plural or in varying
tenses or forms, but such variation shall not affect the meaning of the terms so long as those terms are written in
initial capital letters. When such terms are used in this Declaration or in the Bylaws without initial capital letters,
such terms shall have the meaning they have in common usage; provided, however, that where legal, technical or
trade terms are used and the context in which such terms are used indicates that such terms are to be given their
legal, technical or trade usage meanings, such terms shall be given such legal, technical or trade usage meanings.

B. DEFINED TERMS. As used in this Declaration and the Bylaws the following terms shall have the
attributed meanings:

1. "Act" means Chapter 514A of the Hawaii Revised Statutes, as amended.

2. "Agreement of Sale” means an Agreement of Sale recorded at the Bureau.

3. "Arrival Building" means the Building designated as such on the Condominium Map.

4. "Apartment" means a part of the Project, as described in this Declaration and as shown on

the Condominium Map and sometimes referred to on the Condominium Map as "Unit", intended for a use permitted
under the Act, with an exit to a public street or highway, or to a Common Element leading to a public street or
highway. This term shall include Commercial Apartments and Resort Apartments,

5. "Apartment Deed" means the legal instrument signed by Developer conveying an interest
in an Apartment and an undivided interest in the Common Elements, in fee simple to an Owner, subject, however, to
the encumbrances identified therein.

6. "Association" means the Association of Apartment Owners of Kapalua Bay
Condominium,.

7. "Beach Club Commercial Apartment” means the Commercial Apartment designated as
such on the Condominium Map.

8. "Beach Shack” means the area designated as such on the Condominium Map.
9. "Board" means the Board of Directors of the Association.
10. "Building" means any one of Buildings 1, 2, 3, 4, 5, 6, the Arrival Building and any

additional buildings constructed in the Project,

11. "Building Structure” means the structural components of any building, including all
perimeter and party walls, load bearing walls and columns, foundations, footings, floor slabs, girders, beams,
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supports, elevators, stairs and stairways, exterior walls, roofs and all other apparatus and installations existing for
common use, such as are described in Article II, Sections C.7 and C.9 of this Declaration.

12. "Bureau" means the Bureau of Conveyances of the State of Hawaii.

13. "Bylaws" means the Bylaws of the Association of Apartment Owners of Kapalua Bay
Condomintum and shall include any lawful amendments thereto.

14. "Capital Improvements Reserve Fund" means that fund established by the Board pursuant
to Article VI, Section 1.¢ of the Bylaws to provide for specific capital improvements for the Project.

1s. "Cliff House" means the area designated as such on the Condominium Map.

16. "Club Units" means those Resort Apartments submitted to a timeshare plan pursuant to
Chapter 514E of the Hawaii Revised Statutes, as amended, and which are, at any given point in time, subject to such
aplan.

17. “Club Association” shall mean the association of owners comprised of the owners of
interests in Club Units.

18. "Commercial Apartment" means an apartment specifically identified as such by this
Declaration, and depicted on the Condominium Map.

19. "Common Elements" means those parts of the Project which are defined in this
Declaration as Common Elements. The term Common Elements includes those portions of the Project designated in
this Declaration as Limited Common Elements; provided that this inclusion shall in no way serve to infringe upon
the rights of an Owner of an Apartment to which such Limited Common Elements are appurtenant.

20. "Common Expenses" means and includes: (a) all expenses pertaining to the
administration, management and operation of the Project, and the maintenance, repair and replacement of, and the
making of any additions and improvements to, the Common Elements, (b) all expenditures authorized by the
Association pursuant to this Declaration, the Bylaws, pursuant to the Act or otherwise required by law, and {(c) all
sums designated as such pursuant to the Act, this Declaration or the Bylaws.

21. "Common Interest" means the undivided percentage interest set forth in the Declaration
and discussed in Article IIT below, which percentage interest is appurienant to an Apartment and is permanent in
character and not subject to alteration without the consent of all Owners affected, save and except that if additional
Apartments of the Project are constructed and annexed to the Project as then constituted in accordance herewith, the
Common Interest shall be the Common Interest as prescribed in an amendment to this Declaration. The Common
Interest, as the same may be adjusted in accordance with the provisions of this Declaration, shall not be separated
from the Apartment to which it appertains and shall be deemed to be conveyed or encumbered with the Apartment,
even though not expressly mentioned or described in the document of conveyance or encumbrance. Any
conveyance, encumbrance, judicial sale, or other transfer (voluntary or involuntary) of an undivided interest in the
Common Elements shall be void unless the Apartment to which said interest is appurtenant is also transferred.

22, "Condominium Map" means that certain Condominium Map which is filed at the Bureau
as Condominium Map No. Y22% as the same may be duly amended from time to time. The Condominium Map
sets forth the layout, location, floor plans, elevations, dimensions and apartment numbers of Apartments, the name
of the Project, the location, floor plans and elevations of any other buildings, the general location and layout of
common arcas and the location and identification of parking stalls and lanai (balcony) areas.

23. "Condominium Map Site Plan" means the site plan which is a part of the Condominium
Map. The Condominium Map Site Plan also generally identifies the Project Area.
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24, "Declaration" means this Declaration of Condominium Property Regime of Kapalua Bay
Condominium, together with any lawful amendments thereto.

25. "Design Committee” means the committee formed pursuant to the Bylaws to promulgate
design rules and standards and to oversee and exercise control over the improvements, renovations, replacements or
other modifications of the Apartments and other Improvements of the Project.

26. "Design Committee Rules” means those rules and regulations which may be promulgated
by the Design Committee to govern improvements, renovations, replacements or other modifications to the
Apartments and other Improvements of the Project.

217. "Five Diamond Standard" means the standard of a luxury resort that is designed, operated
and maintained at a level equal to or greater than the commercial amenities offered at premier hotel and residential
projects within the State of Hawaii having a Five Diamond rating by the American Automobile Association such as
the Ritz-Carlton, Kapalua, the Four Seasons Resort Maui at Wailea, the Four Seasons Resort at Hualalai and the
Kahala.

28. "Fractional Limited Common Element” shall mean all areas designated herein and on the
Condominium Map as such which shall be appurtenant to all Club Units.

29. "Gate House" shall mean the area designated as such on the Condominium Map.

30. "General Store Commercial Apartment”" means the Commercial Apartment designated as
such on the Condominium Map.

31 "General Replacement Reserve” means that fund established by the Board to provide
financial stability for the Project, as is more fully described in Article VI, Section 1.b of the Bylaws,

32. "House Rules" means the administrative rules and regulations promulgated by the
Association which govern the operation and use of the Project, as the same may be amended or supplemented from
time to time.

33, "Kapalua Bay Condominium" shall be the name of the Project established by the
submission of the Land and Improvements to a Condominium Property Regime under the terms and conditions set
forth in this Declaration.

34. "KB" means Kapalua Bay, LLC, a Delaware limited liability company.
35. "Kid’s Club" means the area designated as such on the Condominium Map.
36. "Land" means the real property described in Exhibit "A" attached hereto and shall include

any additional lands annexed to the Condominium Property Regime by the Developer in the future, but shall exclude
any land that may be de-annexed or withdrawn after the recordation of this Declaration.

37. "Lounge" means the area designated as such on the Condominium Map.

38. "Limited Common Elements" means those Common Elements which are designated in
this Declaration as reserved for the exclusive use of one or more Apartments to the exclusion of other Apartments;
provided that no amendment of this Declaration materially and adversely affecting the Limited Common Elements
appurtenant to an Apartment or Apartments shall be effective without the consent of the QOwner or Owners thereby
directly affected. Limited Common Elements are sometimes further differentiated on the Condominium Map as
"Commercial Limited Common Elements" and "Fractional Limited Common Elements".

39, "Managing Agent" means an entity or individual employed by the Association pursuant
to a coniract to manage the Common Elements and the Limited Common Elements.
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40. "Member’s Lounge" means the area designated as such on the Condominium Map.
41, "MLP" means Maui Land & Pineapple Company, Inc.

42. "Model Unit Commercial Apartment" means the Commercial Apartment designated as
such on the Condominium Map.

43, “Non-Equity Club” means a private non-deeded luxury residence membership club with
members (“Club Members”) (a) who pay a partially refundable initial fee and annual dues in exchange for first
come, first served rights to temporary occupancy of properties, including the Apartments anticipated to be
constructed within the Project and the use of other services provided by the operator of such Non-Equity Club; (b)
do not obtain or receive any direct or indirect legal or equitable ownership or other property rights in the owner of
the Non-Equity Club or such owner’s assets, including any properties owned, leased or operated by such owner; and
(c) who may, subject to the terms and conditions of their individual membership agreement, terminate the
membership at any time.

44. "Owner" or "Apartment Owner" means a person or entity owning severally or as a co-
tenant, an Apartment and the Common Interest appurtenant thereto, to the extent of such interest so owned; provided
that to such extent and for such purposes, including the exercise of voting rights, as shall be provided by the terms of
any lease recorded at said Bureau, a lessee or sublessee of an Apartment or interest therein shall be deemed to be the
Owner of such Apartment to the extent provided in such lease. The purchaser of an Apartment pursuant to an
Agreement of Sale recorded at the Bureau (a "recorded Agreement of Sale") shall have the rights of an Apariment
Owner, including the right to vote; provided that the seller may retain the right to vote on matters substantially
affecting the seller's security interest in the Apartment as provided in Section 514A-83 of the Act. Where the Owner
is a guardian, trustee, corporation or partnership, the method for designating the natural person who shall act as and
for the Owner is as set forth in the Bylaws and, as to land trusts, in Article XVII hereof. Where the Owner is an
owner of an Apartment by virtue of being the owner of a vacation ownership interest in a vacation ownership plan in
the Project, such Owner, along with other owners of vacation ownership interests in the Apartment, shall be
represented in Association matters (including the receipt of notices or assessments by the Association) by the board
of directors of the owners association for such vacation ownership program, or its duly designated managing agent,
or as may otherwise be specified in the project documents for the vacation ownership program. For so long as the
Developer owns unsold Apartments in the Project (or to the extent that the Developer shall reacquire any
Apartments in the Project), the Developer shall have the rights of an Apartment Owner, including the right to vote,
and shall assume the duties of an Apartment Owner as said rights and duties relate to said unsold Apartments (or
reacquired Apartments). '

45. "Pantry” means the area designated as such on the Condominium Map and reserved for
usage by Managing Agent.

46. "Pool Bar" means the area designated as such on the Condominium Map.

47. "Pool Grille" means the area designated as such on the Condominium Map.

48. "Project” means the condominium project established pursuant to this Declaration,

including the Land and Improvements. The Project (Land and Improvements) has been submitted to a
Condominium Property Regime by this Declaration, and shall include any additional lands and/or improvements
annexed to the Condominium Property Regime by the Developer.

49. "Project Area" means the area generally designated as such on the Condominium Map
Site Plan.

50. “Public Parking” shall mean the area designated as such on the Condominium Map.

5L "Resale Space Commercial Apartment" means the Commercial Apartment designated as

such on the Condominium Map.
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52. "Resort Apartment” means an apartment specifically identified as such by this
Declaration, and designated on the Condominium Map.

53. "Sales Gallery Commercial Apartment" means the Commercial Apartment designated as
such on the Condominium Map.

54. "Spa Parcel” shall mean that parcel of land located immediately adjacent to the Project
identified by Tax Map Key No. (2) 4-2-004-027 but which is not part of the Project.

55. "Trustee" means that bank or trust company having a principal place of business in the
State of Hawaii designated to hold and administer condemnation or insurance proceeds for the Project or the
Managing Agent to the extent permitted by law. Unless otherwise appointed by the Board, the Trustee shall be the
Managing Agent.

11 DESCRIPTION AND DI1VISION OF PROPERTY.
A. DESCRIPTION OF THE PROJECT, The Project is depicted on the Condominium Map and consists
of the following:
1. APARTMENTS. The Project submitted to this Declaration shall consist of one hundred

forty-six (146) Resort Apartments located in Buildings 1-6, inclusive, each being between four (4) to six (6) stories
high, and five (5) Commercial Apartments located in the Project as shown on the Condominium Map, known as the
Beach Club Commercial Apartment, the General Store Commercial Apartment, the Sales Gallery Commercial
Apartment, the Resale Space Commercial Apartment and the Model Unit Commercial Apartment. All Apartments
will be constructed primarily of concrete, steel, wood and glass. No Building has a basement.

2. COMMON ELEMENTS. The Common Elements identified below.

B. DESCRIPTION OF THE APARTMENTS. One hundred fifty-one (151) freehold estates are hereby
designated in the spaces within the perimeter and party walls, windows, doors, floors and ceilings of each of the one
hundred fifty-one (151) Apartments of the Project and within other structures constituting the Project, which spaces
are designated on the Condominium Map and are described as follows:

1. APARTMENT DESIGNATIONS AND LOCATIONS. The Apartment designations and
locations are shown on the Condominium Map and are further identified in Exhibit "B" attached hereto and
incorporated herein by this reference.

2. APARTMENT LAYOUTS AND DIMENSIONS. The Apartment areas and layouts are shown
on the Condominium Map and are further described in Exhibit "B" attached hereto and incorporated herein by this
reference.

3. ACCESS TO PUBLIC STREETS OR HIGHWAYS. Except as may be limited by the terms of
this Declaration, each Apartment has immediate access through elevators (except for service elevators), stairways,
walkways and roadways of the Project to the grounds and common areas of the Project and via private easements, to
public streets.

4. OTHER DATA IDENTIFYING AND DEFINING THE APARTMENTS, With the exception of
the Sales Gallery Commercial Apartment and Model Unit Commercial Apartment that are free standing Apartments,
The respective Apartments shall not be deemed to include: (a) the perimeter or party walls or the undecorated or
unfinished interior surfaces thereof (except for the storefronts of Commercial Apartments, as applicable, which are
considered a part of such Commercial Apartments), (b) the floors and ceilings surrounding each Apartment or the
undecorated or unfinished surfaces thereof, (c) the perimeter doors, door frames, windows and window frames and
all hardware associated therewith, or the undecorated or unfinished interior surfaces thereof, (d) the interior load-
bearing walls and columns, if any, or the undecorated or unfinished surfaces thereof, or (¢) any pipes, shafts, ducts,
pumps, conduits, wires or other utility or service lines which are utilized for or serve more than one Apartment, the
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same being deemed Common Elements as hereinafter provided. Each Apartment shall be deemed to include: (i) all
of the walls and partitions which are not load-bearing within its perimeter or party walls, (i) all pipes, shafts, ducts,
pumps, conduits, wires and other utility or service lines running through such Apartment which are utilized for and
serve only that Apartment, (iii) the inner decorated or finished surfaces of all walls, floors and ceilings surrounding
each Apartment, (iv) the inner decorated or finished surfaces of any doors, door frames, windows or window frames,
and (v) all appliances and fixtures installed therein, and replacements therefor.

C. COMMON ELEMENTS. One freehold estate is hereby designated in all remaining portions of the
Project, herein called the "Common Elements,” including specifically but not limited to:

L. The Land in fee simple and any appurtenances thereto as described on Exhibit "A";

2. All perimeter or party walls and the undecorated or unfinished surfaces thereof (except
for the storefronts of Commercial Apartments, as applicable, which are considered a part of such Commercial
Apartments), any load-bearing walls and colummns, and the undecorated or unfinished surfaces thereof, all structural
components such as foundations, concrete sidewalks and curbs, floor slabs, columns, girders, beams, supports, halls,
corridors, elevators, escalators, exterior stairs and stairways, main walls, roofs and ceilings;

3. All perimeter doors, door frames, windows, window frames, and all hardware associated
therewith, and the undecorated or unfinished interior surfaces thereof, whether at the perimeter of a Building
Structure or at the perimeter of an Apartment;

4, All yards, grounds and landscaping, any unimproved areas, and all trash enclosures
within the Project;

5. All roads, driveways, parking areas as shown on the Condominium Map, access lanes,
paved areas, ramps, loading areas and walkways within the Project;

6. All swimming pools, whirlpool spas, deck areas, including, without limitation, the Pool
Bar and the Pool Grille, the Kid’s Club, the Cliff House, the Pantry, the Beach Shack and all other amenities and
Improvements, to the extent such areas are not otherwise designated as Commercial Apartments on the
Condominium Map;

7. All cables, conduits, ducts, sewer lines, electrical equipment, wiring, pipes, catch basins
and other central and appurtenant transmission facilities and installations over, under and across the Project which
serve more than one Apartment for services such as power, light, PBX system, water, gas, sewer, storm water,
refuse, cable television and television signal distribution;

8. Those areas of the Arrival Building designated on the Condominium Map as "General
Common Elements," all maintenance and storage areas and other similar areas which are not part of an Apartment;

9. All other apparatus and installations existing for common use, such as tanks, pumps,
motors, fans, air-conditioning units including fan coil equipment located within an Apartment, compressors, ducts,
shafts, vents, water heating and distribution equipment, fire suppression equipment and other such installations and
apparatus;

10. All interior areas of the Project commonly referred to in the hotel industry as "back-of-
house," to the extent such areas are not otherwise characterized and defined in this Declaration as Commercial
Apartments;

11. All other parts of the Project necessary or convenient to its existence, maintenance and
safety, or normally in common use; and

12. All other areas on the Condominium Map designated as "General Common Elements", or
that are not designated as an Apartment or as a Limited Common Element appurtenant to an Apartment,
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D. LiMiTED COMMON ELEMENTS. Certain parts of the Common Elements, herein called the
"Limited Common Elements," are hereby designated, set aside and reserved for the exclusive use of certain
Apartments, and such Apartments shall have appurtenant thereto exclusive easements for the use of such Limited
Common Elements as set forth herein. The costs and expenses of every description pertaining to the Limited
Common Elements, including, but not limited to, the costs of maintenance, repair, replacement, improvement or
additions to the Limited Common Elements, shall be charged to the Owner of the Apartment to which the Limited
Common Element shall be appurtenant, and if there is more than one Apartment to which the Limited Common
Element shall be appurtenant, then in proportion to the Common Interest appurtenant to each of the respective
Apartments, unless a different method is adopted pursuant to Article IX of this Declaration. Limited Common
Elements which are appurtenant to more than one Apartment shall be managed and maintained by the Managing
Agent on behalf of the Owners of such Apartments. In any event that a dispute shall arise between Owners of
Apartments to which a particular Limited Common Element shall be appurtenant with respect to the management
and/or maintenance thereof, such dispute shall be resolved by the Managing Agent, which shall be the sole arbiter
with respect to such matters. All of the Owners of Commercial Apartments to which a Limited Common Element is
appurtenant, may build upon and/or alter any such Limited Common Element, may change the use of such Limited
Common Element, may lease any Limited Common Element area, and, in the event that any revenues are generated
from such Limited Common Element or improvements thereon or uses thereof, the Owner or Owners of the
Commercial Apartment or Commercial Apartments to which such Limited Common Element is appurtenant shall be
entitled to such revenues, and no other Owner shall have any right thereto.

1. THE RESORT APARTMENTS. The Resort Apartments shall have appurtenant thereto, as
Limited Common Elements:

a. All public areas of each Building in which a Resort Apartment shall exist,
including hallways, stairwells, and housekeeping and laundry closets.

b. The Building Structure of each Building in which a Resort Apartment is located.

c. The balcony areas, if any, adjacent to specific Resort Apartments, as depicted on
the Condominium Map and identified in Exhibit "B" attached hereto.

d. All areas designated as Resort Apartment Limited Common Elements on the
Condominium Map.

e. Parking stalls, if any, identified in Exhibit "B" attached hereto.

f. Any area identified on the Condominium Map as a "Resort Apartment Limited

Common Element” even if not otherwise described in the foregoing narratives "a" through "e".

2. BEACH CLUB COMMERCIAL APARTMENT. The Beach Club Commercial Apartment,
which is created with the intent that business be conducted in it, shall have appurtenant thereto, as Limited Common
Elements, the following areas and such other areas as may be depicied on the Condominium Map as being
"Commercial Apartment Limited Common Elements."

a. The Building Structure of Building 1 (which is also a Limited Common Element
appurtenant to Resort Apartments located in Building 1).

b. All swimming pool areas immediately adjacent to Beach Club Commercial
Apartment,

c. All landscaped, waterscaped and outdoor walkways and paved areas, whether

open or covered, identified as Commercial Limited Common Elements on the Condominium Map or in this
Declaration,

d. The Beach Shack depicted on the Condominium Map.
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e. Any area identified on the Condominium Map as a Commercial Limited
Common Element, even if not otherwise described in the foregoing narratives "a" through "d."

3. SALES GALLERY COMMERCIAL APARTMENT. The Sales Gallery Commercial
Apartment, which is created with the intent that business be conducted in it, shall have appurtenant thereto, as
Limited Common Elements, the areas immediately adjacent thereto and identified as Commercial Limited Common
Element area on the Condominium Map.

4. MODEL UNIT COMMERCIAL APARTMENT. The Model Unit Commercial Apartment,
which is created with the intent that business be conducted in it, shall have appurtenant thereto, as Limited Common
Elements, the areas immediately adjacent thereto and identified as Commercial Limited Common Element area on
the Condominium Map.

I COMMON INTEREST.

Each Apartment shall have appurtenant thereto an undivided percentage interest in all Common Elements
of the Project herein called the Common Interest, and the same proportionate share in all common profits and
Common Expenses of the Project, and for all other purposes, excépt as otherwise provided in this Declaration. The
Common Interests appurtenant to the Apartments subject to the Declaration are shown in Exhibit "B" attached
hereto and incorporated herein by this reference. The Common Interest for each Apartment is calculated by dividing
an Apartment’s net living area (or net area) exclusive of any balcony areas or Limited Common Element areas by
the sum of the net living areas of all Apartments that have been made subject to the Declaration with minor
adjustments to the Common Interest for the Beach Club Commercial Apartment to permit the total Common Interest
percentage for all Apartments to equal exactly 100%.

Notwithstanding anything provided to the contrary, pursuant to Section 514A-15(a) of the Act, the
Common Expenses of the Project may be apportioned in a fair and equitable manner as determined by the Managing
Agent from time to time, provided that the allocation of expenses shall not be based solely on whether Apartments
are wholly owned, fractionally owned (i.e. timeshare) or used in a Non-Equity Club, unless a particular type of
usage as to a specific group of Apartments results in additional or less expenses to the Association that requires a
different assessment from otherwise similar types of Apartments. Further, special charges may not be levied against
Owners of Apartments, such Owners' guests invitees or tenants for ordinary wear and tear to the Common Elements
regardless of the frequency of use. Assessments for the costs associated with the pool, Pool Bar, Pool Bar Grille,
Project refuse shall be allocated on the basis of occupancy and not Common Interest as the costs associated with
such areas and services are not dependant upon Apartment size. Any profits generated from the use of a particular
Apartment or Limited Common Element area shall not be deemed "common profits" subject to distribution in
accordance with the Common Interest as set forth above. The Owner of a Commercial Apartment to which a
Limited Common Element is appurtenant shall be entitled to all revenues and profits generated from the Limited
Common Element or improvements thereon or uses thereof, and no other Owner shall have any rights thereto.

Iv. EASEMENTS.

In addition to any easements of record, the Apartments and the Common Elements shall also have, as an
appurtenance, or be subject to, as the case may be, the following easements:

A. EASEMENTS IN THE COMMON ELEMENTS. Each Apartment shall have appurtenant thereto
nonexclusive easements in the Common Elements designed for such purposes as ingress to, egress from, utility
services for and support, maintenance and repair of such Apartment; in the other Common Elements for use
according to their respective purposes, subject always to the exclusive use of the Limited Common Elements as
provided herein; and in the other Apartments in the Building in which such Apartment is located for support; subject
to the provisions of Section 514A-13(d) of the Act; provided, however, that with respect to any public area which
may be designated as a Limited Common Element appurtenant to a Resort Apartment in this Declaration or in the
Condominium Map, such as the corridors, stairwells and ‘walkways appurtenant to such Apartments, a non-exclusive
easement over such public area shall exist in favor of all Apartments for such purposes as ingress to and egress from
such Apartments.
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B. EASEMENT FOR ENCROACHMENTS. If any part of the Common Elements now or hereafter
encroaches upon any Apartment or Limited Common Element, or if any Apartment encroaches upon the Common
Elements or upon any other Apartment, a valid easement for such encroachment and the maintenance thereof, so-
long as it continues, shall exist. In the event that an Apartment shall be partially or totally destroyed and then
rebuilt, or in the event of any shifting, settlernent or movement of any part of the Project, encroachments of any parts
of the Common Elements, Apartments or Limited Common Elements due to such construction, shifting, settlement
or movement shall be permitted, and valid easements for such encroachments and the maintenance thereof shall
exist for so long as such encroachment continues.

C. EASEMENT FOR ACCESS TO APARTMENTS. The Association shall have the irrevocable right
upon reasonable notice to Owners to be reasonably exercised by its Board or the Managing Agent, to enter each
Apartment or Limited Common Element from time to time during reasonable hours as may be appropriate for the
operation or maintenance of the Project, or at any time for making emergency repairs therein necessary to prevent
damage to any Apartment, Common Element or Limited Common Element or to prevent injuries to people or
otherwise in the interest of life safety.

D. DEVELOPER'S EASEMENT TO COMPLETE CONSTRUCTION OF THE PROJECT AND ALL
APARTMENTS AND IMPROVEMENTS THEREOF AND TO ANNEX ADDITIONAL LANDS AND/OR APARTMENTS. To
and until December 31, 2026, the Developer, its agents, employees, consultants, contractors, licensees, successors,
mortgagees and assigns, shall have an easement over, under and upon the Project as may be reasonably necessary or
appropriate for the completion of construction to all Apartments and Improvements of the Project and the correction
of defects therein, and, to and until December 31, 2026, to annex additional lands and/or additional apartments and
Improvements to the Project pursuant to Article XX below.

E. DEVELOPER'S EASEMENT FOR NOISE AND DUST. To and until December 31, 2026, the
Developer, its agents, employees, consultants, contractors, licensees, successors and assigns, shall have an easement
over, under and upon the Project or any portion thereof, to create and cause noise, dust and other nuisances created
by and resulting from any work connected with or incidental to the construction and sale of any Apartment or other
Improvements in the Project, the construction and sale of additional apartments annexed to the Project, or the
subdivision and/or consolidation and resubdivision and withdrawal of portions of the Land and/or Apartments,

F. DEVELOPER'S EASEMENT FOR SALES ACTIVITIES. The Developer, its brokers, sales agents and
other related persons shall have the exclusive right to conduct extensive sales, rental or leasing activities at the
Project and from any Apartment owned by it, which right shall include, without limitation, showing the Project to
potential buyers, renters or lessees, the use of model apartments, sales and management offices, permitting potential
buyers to stay in Apartments in the Project and the use of banners, signs or other extensive displays and activities at
the Project; provided, however, that sach activities shall not unreasonably interfere with the use and enjoyment of
the Project by Owners. Such activities may include the initial sale, resale, rental or lease of Apartments and interests
therein, including, without limitation, any vacation ownership or timeshare interests, as well as interests in other
projects or properties (whether whole apartments, vacation ownership or timeshare interests, subdivided lots or other
residential real estate) developed by Developer or its affiliated entities or for which Developer or its affiliated
entities serve as a selling or listing real estate brokerage firm. In the event that the Developer's mortgage lender, if
any, or any successor to or assignee of the Developer's mortgage lender shall acquire any portion of the Project in
the course of any foreclosure or other legal proceeding or in the exercise of the mortgage remedies or by a deed or
an assignment in lieu of foreclosure, such mortgage lender, its successors and assigns, shall have the same rights as
the Developer to conduct such extensive sales, rental or leasing activities on the Project.

Each and every party acquiring an interest in the Project or the Land hereby acknowledges that the sales,
rental or leasing activities may result in noise and nuisances, and consents to such activity by the Developer, and
further waives, releases and discharges any rights, claims or actions such party may acquire against the Developer,
its brokers, sales agents, employees and lenders, and their respective successors and assigns as a result of any such
activity or activities.

G. DEVELOPER'S EASEMENT FOR THE SUBDIVISION AND CONSOLIDATION OF APARTMENTS, THE
CONVERSION OF LIMITED COMMON ELEMENTS TO APARTMENTS, AND TO SUBDIVIDE AND/OR To
CONSOLIDATE AND RESUBDIVIDE THE LAND. To and until December 31, 2026, Developer, its agents, employees,
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consultants, contractors, licensees, successors, mortgagees and assigns, shall have an easement over, under, upon
and through the Common Elements and any Limited Common Elements and through the Apartments or any portion
thereof as may be reasonably necessary to effect the subdivision or consolidation of Apartments, the conversion of
Limited Common Elements to Apartments, or the subdivision and/or the consolidation and resubdivision of the
Land, as contemplated by Articles XXI, XXII and XXIX below, and such easement shall allow Developer, its
agents, employees, consultants, contractors, licensees, successors, mortgagees and assigns, to create and cause noise,
dust and other nuisances created by and resulting from any work connected with or incidental to effecting any such
subdivision or consolidation of Apartments, the conversion of Limited Common Elements to Apartments, or the
subdivision and/or consolidation and resubdivision of the Land, provided that any such work is undertaken with the
exercise of reasonable diligence and shall not unreasonably interfere with the use and enjoyment of the Project by
Owners.

V. ALTERATION AND TRANSFER OF INTEREST.

Except as set forth in this Declaration, the Common Interest appurtenant to each Apartment shall have a
permanent character and shall not be altered without the consent of all of the Apartment Owners affected, expressed
in an amendment to this Declaration which is duly recorded at said Bureau. The Common Interest shall not be
scparated from the Apartment to which it appertains, and shall be deemed to be conveyed or encumbéred with such
Apartment even though such interest is not expressly mentioned or described in the instrument of conveyance. The
Common Elements shall remain undivided, and no right shall exist to partition or divide any part thereof except as
provided by the Act or by the terms of this Declaration.

Except as set forth in this Declaration, no alteration of the Common Interest or easements appurtenant to
any Apartment shall be made, nor shall any partition or subdivision of any Apartment be made, without the prior
written consent of the holders of any first mortgage on such Apartment, provided that such consent shall be required
to be obtained only from mortgagees that give the Board written notice of their interest through the secretary of the
Association or through the Managing Agent, or whose interest otherwise appears in the Association's records of
ownership.

VI. USE.

A, APARTMENTS. The Apartments in the Project shall be occupied and used only for purposes which
are consistent with, and appropriate to, a resort destination having a Five Diamond Standard and subject to the
following restrictions and limitations:

1. RESORT APARTMENTS. THE RESORT APARTMENTS MAY BE USED FOR
RESIDENTIAL OR TRANSIENT VACATION RENTAL PURPOSES, FOR OPERATION OF A NON-
EQUITY CLUB, OR FOR VACATION OWNERSHIP OR TIMESHARE UNITS PURSUANT TO ANY
VACATION OWNERSHIP OR TIMESHARE PLAN OR OTHER INTERVAL OWNERSHIP OR JOINT
OWNERSHIP PLAN OR PROGRAM PERMITTED BY LAW, THIS DECLARATION AND THE
BYLAWS. Notwithstanding the foregoing, however, fransient vacation rental occupancy of any Apartment shall
not be for less than six (6) consecutive days, and no Apartment submitted to a timeshare plan under Chapter 514E of
the Hawaii Revised Statute, as amended, shall be leased or rented by Owners. All other uses of the Resort
Apartments are expressly prohibited.

2. COMMERCIAL APARTMENTS. The Commercial Apartments may be used for any purpose
permissible by law, this Declaration or the Bylaws subject, however, to any private covenants as to use of such
Commercial Apartments as may be imposed by the Owners thereof in a written instrument duly recorded at the
Bureau.

B. USE OF SPECIFIC APARTMENTS. All Resort Apartments located in Building 6 and also
Apartments located in Building 2, with the exception of Apartments 2101, 2201, 2301, 2401, 2103, 2203, 2303,
2403 and 2503 may be used (but are not required to be used) for the operation of a Non-Equity Club by Exclusive
Resorts, LLC or an affiliate thereof ("Exclusive Resorts”). Any other Apartments in the other Buildings of the
Project that Exclusive Resorts owns in fee simple in the future may also be used in the same manner. Only those
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Apartments that are owned by Exclusive Resorts may be operated as a Non-Equity Club or used based upon a Non-
Equity Club structure.

C. LIMITATIONS OF TIME SHARE AND NON-EQUITY CLUB USE. Other than the programs operated
by Exclusive Resorts and The Ritz-Carlton Club, and its or their successors, affiliates and assigns, no Non-Equity
Club, destination club, private residence club, tenancy-in-common occupancy arrangements, vacation ownership
program, timeshare program or other similar uses, shall be operated in the Project or may use Apartments within the
Project. These limitations shall remain in effect only as long as the program operators referred to above continue to
operate their respective programs; thereafter new programs may be implemented by the Developer, prior to the
completion of original Developer sales, or by the approval of no less than 66 2/3% of the votes of the Association,
after the completion of original Developer sales, so long as such new programs do not violate any exclusivity right
that may still be retained by the former program operators.

D. OWNERS' RIGHT TO LEASE APARTMENTS AND LIMITED COMMON ELEMENTS. Subject to the
limitations set forth in Section A. above, the Owners of the respective Apartments shall have the absolute right,
without obtaining the consent or joinder of any other Owners, to lease or grant licenses with respect to such
Apartments and/or the Limited Common Elements appurtenant thereto, subject to the provisions of the Act, this
Declaration, the Bylaws or the House Rules, provided, however, that no Owner other than the Developer or one of
its affiliates may implement a rental or timesharing program within the Project.

E. OWNERS' RIGHT TO SELL. The Owners of the respective Apartments shall have the absolute
right, without obtaining the consent or joinder of any other Owners, to sell or otherwise transfer such Apartments
subject to all provisions of the Act, this Declaration, the Bylaws and any Design Committee Rules.

F. OWNERS' RIGHT TO MORTGAGE. The Owners of the respective Apartments shall have the
absolute right, without obtaining the consent or joinder of any other Owners, to mortgage or otherwise transfer an
interest in their respective Apartments as security for the repayment of a loan, subject to all provisions of the Act,
this Declaration and the Bylaws.

G. PROBIBITION ON ACTIVITIES WHICH JEOPARDIZE THE PROJECT. No Apartment Owner shall
do or suffer or permit to be done anything on any Apartment or appurtenant Limited Common Element or elsewhere
on the Project which will: (1) injure the reputation of the Project, (2) jeopardize the safety or soundness of the
Project, (3) create a nuisance or interfere with or unreasonably disturb the rights of other Owners and occupants, (4)
reduce the value of the Project, (5) result in the cancellation of insurance applicable to the Project or adversely affect
the right of recovery thereunder or result in reputable companies refusing to provide insurance as required or
permitted by the Bylaws, (6) increase the rate of insurance applicable to the Apartments or the contents thereof, or to
the Project, or (7) contravene the terms of this Declaration.

H. CHANGES TO BUILDING STRUCTURES AND APARTMENTS, Notwithstanding that certain Building
Structures are Limited Common Elements appurtenant to certain Apariments, the Board shall have the right to
change the exterior appearance of such Building Structures, provided, however, that no change to the exterior
appearance of any Building containing a Commercial Apartment may be made without the consent of such affected
Commercial Apartment Owner if such change would adversely affect the use or appearance of the Commercial
Apartment within such Building. No change shall be made which shall result in an appearance which is inconsistent
with a resort destination having a Five Diamond Standard. The Board may delegate the foregoing responsibility to
the Managing Agent. No Owner of an Apartment shall, without the prior written consent of either the Board or the
Managing Agent, change or cause a change to the exterior of an Apartment in any manner.

L OWNERS TO MAINTAIN APARTMENTS AND LIMITED COMMON ELEMENTS IN GOOD ORDER.
The Owner of an Apartment shall keep the interior of his or her Apartment and all plumbing, electrical and other
fixtures and appurtenances constituting a part of the Apartment and the Limited Common Elements appurtenant
thereto in good order and repair, and in a condition consistent with a resort destination having a Five Diamond
Standard. Decisions on repairs or modifications to the Limited Common Elements shall be made by the Owners of
Apartments to which such Limited Common Elements are appurtenant, subject to the provisions of Paragraph F
above, and subject to the additional provisions stated in the Bylaws.
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I USE OF COMMON ELEMENTS. Subject to the reserved rights of the Developer contained herein,
each Apartment Owner and such apartment Owner’s guests and invitees, and the members and occupants of Resort
Apartments under a timeshare or Non-Equity Club plan associated with the Project may use the Common Elements
in accordance with the purpose for which they were intended without hindering or encroaching upon the lawful
rights of the other Apartment Owners, subject always to:

1. The right of the Board, upon the approval of the Owners of seventy-five percent (75%) of
the Common Interest, to change the use of the Common Elements which are not also designated Limited Common
Elements;

2. The right of the Board, on behalf of the Association, to lease or otherwise nse for the
benefit of the Association those Common Elements not actually used by any of the Apartment Owners for an
originally intended special purpose and which are not also designated Limited Common Elements, as determined by
the Board; provided, that unless the approval of the Owners of seventy-five percent {75%) of the Common Interest is
obtained, any such lease shall not have a term exceeding five (5) years and shall contain a provision that the lease or
agreement for use may be terminated by either party thereto on not more than sixty (60) days' written notice;

3. The right of the Board to lease or otherwise use for the benefit of the Association those
Common Elements not falling within Article VI, Section J.2 above, which are not also designated Limited Common
Elements, upon obtaining: (a) the approval of the Owners of seventy-five percent (75%) of the Common Interest,
including all directly affected Owners, and (b) the approval of all mortgagees of record which hold mortgages on
Apartments with respect to which owner approval is required by (a) above, if such lease or use would be in
derogation of the interest of such mortgagees; and

4. The exclusive use of the Limited Common Elements as provided herein.
Notwithstanding anything provided to the contrary, or from which a contrary intent may be inferred, neither the
Board nor the Association shall have any right to change the use of or lease or otherwise use any Limited Common
Element without the prior written consent of the Owners of all Apartments to which such Limited Common Element
is appurtenant. The Owners of at least seventy-five percent (75%) of the Common Interests which are appurtenant
to Apartments to which any particular Limited Common Element shall be appurtenant shall have the right to change
the use of a particular Limited Common Element.

K. DEVELOPER'S RIGHT TO USE, Notwithstanding anything provided herein to the contrary, as long
as there are unsold Resort Apartments in the Project, Developer shall have the right to use any Apartment which it
owns for promotional purposes, and shall have the right to have guests stay in such Apartments for any length of
time; provided, that such guests shall abide by and be subject to all of the provisions of the Declaration, By-Laws
and House Rules. Additionally, the Developer will have the right to utilize Apartments which it owns or any
Limited Common Element which is appurtenant to any Apartment which it owns as sales, rental or leasing offices or
as a place which is utilized to provide services to the Owners or other occupants of the Project, to the extent such use
or uses are permitted under applicable law.

L. LIMITATION ON OPEN HOUSES. Open houses within Resort Apartments shall be limited to no
more than three (3) times during any calendar week and may be operated only from 10:00 AM to 2:00 PM. Al open
houses must be scheduled with the Managing Agent at least twenty-four (24) hours in advance. These requirements
may be waived by the Board in appropriate circumstances in its sole discretion.

VIL AGENT FOR SERVICE OF PROCESS.

PHCS Hawaii, Inc. is hereby designated as the agent to receive service of process until such time as the
Board and officers of the Association are elected, at which time and thereafter process may be served upon any
officer of the Association. The principal place of business and post office address of the agent is 1001 Bishop
Street, Suite 1600, Pauahi Tower, Honolulu, Hawaii 96813.
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VIII.  ADMINISTRATION OF PROJECT.

Administration of the Project shall be vested in the Association, consisting of all Apartment Owners of the
Project, in accordance with this Declaration and the Bylaws. The administration, fiscal management and operation
of the Project, and the maintenance, repair, replacement and restoration of the Common Elements, and any additions
and alterations thereto, shall be in accordance with the provisions of the Act, this Declaration, the Bylaws and any
Design Committee Rules, and specifically, but without limitation, the Association shall:

A. IMPROVEMENTS REQUIRED BY LAW. Secure, make, build, maintain and repair all fences, walls,
sewers, drains, roads, curbs, sidewalks, street lights, parking areas and other improvements which may be required
by law to be secured, made, built, maintained and repaired upon or adjoining or in connection with or for the use of
the Project or any part thereof.

B. OBSERVANCE OF LAWS CONCERNING MAINTENANCE OF THE PROJECT. Keep all Common
Elements of the Project in a strictly clean and sanitary condition and observe and perform all laws, ordinances, rules
and regulations now or hereafter made by any governmental authority during the period that they are applicable to
the Project or the use thereof,

C. ASSOCIATION TO MAINTAIN PROJECT IN GOODP ORDER. The Association shall well and
substantially repair, maintain, amend and keep all Common Elements of the Project, including, without limitation,
the buildings thereof, with all necessary reparations and additions thereto in good order and condition except as
otherwise provided herein, and maintain and keep the Common Elements in a neat and attractive condition and all
trees, shrubs and landscaping thereon in good cultivation and replant the same as may be necessary, all in 2 manner
consistent with a resort destination having a Five Diamond Standard. In the event that seventy-five percent (75%) of
the Owners of Apartments to which are appurtenant certain Limited Common Elements determine that the budget to
maintain such Limited Common Elements in a manner commensurate with a first-class hotel and resort destination
is insufficient, such Owners may recommend changes to such budget and the Board shall revise, or cause to be
revised, said budget in accordance with any suggested change. In the event that any Owner or such Owner's agent
shall give written notice of any material and substantial deficiency in the repair or maintenance of any Common
Element, the Association, consistent with generally accepted standards of practice and sound business judgment,
shall, if practicable, commence appropriate repairs or maintenance with respect to such defect not less than thirty
(30) days after the receipt of such notice, and shall thereafter proceed with due diligence to complete the repair and
to correct such defect.

D. ADMINISTRATION OF LIMITED COMMON ELEMENT AREAS. Subject to the provisions of
Paragraph F of Article VI of this Declaration, the Owners of Apartments to which are appurtenant certain Limited
Common Elements shall have the right, upon a vote of at least seventy-five percent (75%) of the Common Interest
appurtenant to such Apartments and upon notice to the Association, to assume administration and maintenance of
such Limited Common Elements; provided that such Owners shall administer and maintain all such Limited
Common Elements in a manner commensurate with a resort destination having a Five Diamond Standard. In such
event, the Association and Managing Agent shall cooperate with such Owners in remitting to such Owners that part
of the assessments for Common Expenses collected to maintain such areas or to delegate to such Owner or Owners
the right to pay directly such sums as may be required to maintain such areas; provided that all such sums shall be
deemed sums paid for Common Expenses.

E. CONSTRUCTION OF IMPROVEMENTS BY ASSOCIATION; BONDING. Except for the construction
of the Project being undertaken by the Developer, before commencing or permitting construction of any
improvement on the Project with a cost in excess of TWOQ HUNDRED FIFTY THOUSAND AND NO/100
DOLLARS ($250,000.00), the Association shall obtain performance and payment bonds or certificates thereof
naming as obligees collectively all Apartment Owners and their respective mortgagees, as their interests may appear,
in a penal sum not less than one-hundred percent (100%) of the cost of such construction and with a corporate surety
authorized to do business in Hawaii, guarantesing performance of such construction free and clear of any mechanics'
and materialmen's liens or any liens in lieu of mechanics' and materialmen's liens, provided that the TWO
HUNDRED FIFTY THOUSAND AND NO/100 DOLLARS ($250,000.00) limit may be adjusted upward or
downward from time to time by the Board.
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F. ASSOCIATION NOT TO PERMIT WASTE OR IMPROPER USE. Not make or suffer any waste or
vnlawful, improper or offensive use of the Project.

G. OBSERVANCE OF SETBACKS. Observe any setback lines affecting the Project and not erect, place
or maintain any building or structure whatsoever except approved fences or walls between any street boundary of
the Project and the setback lines along such boundary.

H. PLANS AND SPECIFICATIONS FOR IMPROVEMENTS, DILIGENT COMPLETION OF
CONSTRUCTION PROJECTS. Not erect or place on the Project any building or strncture including fences and walls,
nor make material additions or structural alterations to or exterior changes of any Common Elements of the Project,
except in accordance with plans and specifications prepared by a licensed architect that are in accordance with
Design Committee Rules, and shall complete any such improvements diligently after the commencement thereof and
in compliance with all applicable laws and ordinances.

I RENTAL ACTIVITY IN PROJECT. The Association shall cause each Apartment Owner to observe
and abide by the following provisions to the extent permitted by applicable law:

a. With the exception of the Developer, Owners may only rent or lease their Resort
Apartment on their own or through a rental agent meeting the criteria set forth below in Section d. of this Paragraph
1 of Article VIII and which has been authorized by the Board. Additionally, Owners, or their Board-approved rental
agent, are required to notify the Managing Agent in writing of the name, address, expected check-in time and date,
and expected check-out time and date of any person renting or Jeasing Owner’s Resort Apartment at least seventy-
two (72) hours in advance of the expected arrival time. The Managing Agent is specifically authorized to deny the
check-in of any person whose name has not been furnished to Managing Agent at least seventy-two (72) hours in
advance of the expected arrival time. The Managing Agent is further specifically authorized to deny the check-in of
any person into a Resort Apartment whose Owner has not furnished Managing Agent with the evidence of Owner’s
insurance required below. All Resort Apartments that are leased as rentals may be subject to a surcharge to
compensate for any additional financial impact such use may have for the Project, as determined by the Board.

b. Any Owner renting or leasing a Resort Apartment in accordance with this
section shall, at Owner’s expense, acquire and maintain in effect with respect to the Resort Apartment all insurance
required by the Bylaws. The Association, the Board and the Managing Agent shall not be held liable for any
damage to or destruction of Owner’s property, including, but not limited to, damage to furniture, equipment,
appliances or any other property used or retained by Owner in the Resort Apartment. Any and all deductible or co-
insurance payments related to a claim by or against Owner shall be the sole responsibility of Owner. In furtherance
of this section, any Owner renting or leasing a Resort Apartment in accordance with this section shall deliver to the
Managing Agent certificates of insurance certifying that (i) the insurance coverages required by the Bylaws are in
full force and effect, (ii) the Board and the Managing Agent will receive at least thirty (30) days advance written
notice before any such insurance policy is canceled for any reason, including, without limitation, any failure by
Owner to pay any premium or to renew any insurance policy, and (iii) the Managing Agent, the Developer, and the
Association will be named as additional insureds on such policies. Such certificates of insurance will be delivered to
the Managing Agent prior to the first rental or lease of the Resort Apartment and on an annual basis thereafter.

c. The rental of the Resort Apartments shall be accomplished in a manner that
provides the benefit of rental to Owners while at the same time reducing any disruption to the use and enjoyment of
other Resort Apartments and the Project by other Owners, guests, transient renters, long term tenants and occupants.
This goal will be accomplished at the Project by means of a review and approval process to be managed by the
Board to ensure that authorized rental agents understand the goals of the Project and its Owners, the nature of the
Project, the desire to maintain the Five Diamond Standard for the Project in all regards, the undesirability of
transient guests who might be looking for a boisterous resort experience, and the manner in which rental and check-
ins must be accomplished at the Project, including the requirements that all persons, including Owners who do not
reside at the Project, are required to check in with the Managing Agent so that the Managing Agent at all times
knows which persons are entitled to use the Project property. For those Owners properly using the services of an
authorized rental agent, the right of an Owner to lease or rent his Resort Apartment shall not be subject to the
approval of the Association; however, any lease or rental arrangement will be deemed to be an acknowledgment and
consent on the part of the lessee-sublessee-tenant to use, occupy and possess such Resort Apartment in conformance
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and compliance with the provisions of this Declaration, as well as the, Bylaws and the House Rules. Any lease or
rental arrangement shall also be deemed to contain a provision requiring that any sums due to the Association as
assessments must be deducted from the gross rentals and paid directly to the Association. Managing Agent is
specifically authorized to prohibit the check-in of any person who has been procured by a rental agent that has not
been authorized by the Board.

d. Any person or entity other than the Managing Agent, the Developer or its
affiliates desiring to become an authorized rental agent shall make application to the Board for approval and
demonstrate compliance with the following criteria, and any additional criteria that may be established by the Board
from time to time:

a) Rental agent has at least ten (10) years’ experience in renting or
managing transient occupancy residential apartments.

b) Rental agent is registered to do business in the State of Hawalii, is in
good standing and has current permits, licenses and registrations required by law for it to perform necessary rental
functions, and is a resident of the County of Maui.

c) Rental agent has demonstrated its existing capability to obtain suitable
renters for a Five Diamond Standard (as such term is defined herein) transient rental product.

d) Rental agent agrees to comply with applicable Hawaii State law
pertaining to client trust accounts and commingling of funds with other operating accounts in the Project.

e) Rental agent agrees to be responsible for and be liable for filings and
paying all applicable Hawaii State taxes generated from its rental operations at the Project, including, without
limitation, any general excise taxes or transient accommodations taxes, as may be applicable.

f) Rental agent agrees to obtain and maintain, at such rental agent’s
expense, a policy of liability insurance with a limit of not less than Two Million Dollars ($2,000,000.00) per
occurrence, naming the Association as an additional insured, and shall provide the Association with a certificate of
insurance confirming that such insurance is being maintained.

e. The Board shall reasonably and timely review and approve rental agents that
meet the criteria to become a Board-authorized rental agent. Furthermore, should any rental agent fail to adhere to
the criteria expressed above, the Board may withdraw a rental agent’s approval at any time at its sole discretion.

f. Every guest, transient renter, long-term tenant, and occupant of a Resort
Apartment other than an Owner, shall present himself or herself to the Managing Agent at the commencement and
conclusion of such person’s occupancy at the Project. At the time of check-in, the Managing Agent shall collect any
and all information deemed necessary by Managing Agent to provide for the safety, security, and operation of the
Project. Managing Agent shall also establish a credit card account for the person authorized to check-in to the
Managing Agent to stand as security for any damage caused to the Project by the occupants of the Resort Apartment
or for incidental charges incurred by the occupants. Should electronic keys or card keys be utilized at the Project,
the Managing Agent shall provide a key to the authorized occupant of the Resort Apartment. The Managing Agent
has the right in its sole discretion to deny access to a Resort Apartment if: (i) the Managing Agent has the reasonable
belief that the intended occupant of the Resort Apartment will not comply with the terms of this Declaration and the
House Rules, (ii) the Managing Agent determines that the intended occupants are under age 18 and not accompanied
by a responsible adult, (iii) the Managing Agent determines that the persons attempting to check-in are intoxicated
or otherwise intending to engage in inappropriate or illegal activity; or (iv) the Managing Agent reasonably believes
that the number of intended occupants of the Resort Apartment will exceed the number of permitted occupants
established in this Declaration, the Bylaws, House Rules or in any fire, health, or safety regulations promulgated by
the appropriate government agency.
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2. All sales and marketing materials provided to an Owner in connection with the
Resort Apartment or the Project which are otherwise the property of the Developer or Managing Agent, including,
without limitation, any imagery, logos, artistic renderings, weblinks, layout depictions, video clips, etc., may not be
used by an Owner or any rental agent in the promotion of any Apartment in the Project in any fashion whatsoever
without the prior written approval of the Developer in its sole discretion and in accordance with the House Rules.
Any use of such material in any way by Owner or any rental agent without such permission will entitle Developer to
immediately enjoin such use and to pursue any and all remedies against the Owner and/or rental agent that
Developer may have, independently of the obligations set forth in this Declaration. The Owner and/or rental agent
will be fully responsible to pay for all costs incurred by Developer in enforcing its proprietary rights in and to such
material, including, without limitation, any and all attorneys’ fees and costs.

h. The Owner of the Model Unit Commercial Apartment shall have the right to
lease such Apartment and appurtenant Limited Common Elements for storage, maintenance and landscaping
purposes.

IX. COMMON PROFITS AND EXPENSES.

Other than those profits or expenses directly attributable to Limited Common Elements, the common
profits of the property shall be distributed among, and the Common Expenses shall be charged to, the Apartment
Owmers, including the Developer, in proportion to the Common Interest appurtenant to their respective Apartments.
Notwithstanding the foregoing, in recognition of the mixed use nature of the Project, the Managing Agent may
implement a formula or method whereby Common Expenses will be allocated among Apartment Owners in a fair
and equitable manner in accordance with Article 1II above. Common profits and Common Expenses attributable to
Limited Commeon Elements shall be distributed or charged to the Owners of the Apartments to which the Limited
Common Elements are appurtenant in the same proportion as the Common Interests of such Apartments bear to one
another. Further, the Developer and the Association may enter into a subsidy agreement, guaranty or any other form
of agreement or agreements that pertain to the payment of Common Expenses for the Project.

The Board, acting on behalf of the Association, shall from time to time assess the Common Expenses
against all the Apartments in accordance with the Act, this Declaration and the By-Laws. The assessments shall be
levied by mailing to the Owner of each Apartment at the address shown in the records of the Association, a written
statement setting forth the amount of the assessment against the individual Apartment, or, in the case of Owners who
are also owners of interests in a vacation ownership or timeshare plan in the Project, by mailing to the vacation
owners or timeshare association, or its duly designated managing agent, a written statement setting forth the amount
of the assessment against the individual Apartment. All sums assessed by the Association but unpaid for the share
of the Common Expenses chargeable to any Apartment constitute a lien on the Apartment prior to all other liens,
except only: (A) liens for taxes and assessments lawfully imposed by governmental authority against the Apartment,
and (B) all sums unpaid on mortgages recorded prior to the recordation of a notice of lien by the Association, and
costs and expenses including attorneys' fees provided in such mortgages. The lien may be foreclosed by action by
the Managing Agent or Board, acting on behalf of the Apartment Owners, in like manner as a mortgage of real
property. In any such foreclosure, the Apartment Owner shall be required to pay a reasonable rental for the
Apartment and the plaintiff in the foreclosure shall be entitled to the appointment of a receiver to collect the same.
The Managing Agent or Board, acting on behalf of the Apartment Owners, may, unless otherwise prohibited in this
Declaration, bid on the Apartment at the foreclosure sale, and acquire and hold, lease, mortgage and convey the
same. Action to recover a money judgment for unpaid Common Expenses shall be maintainable without foreclosing
or waiving the lien securing the same.

Prior to foreclosing upon such lien, the Board or Managing Agent shall provide thirty (30) days prior
written notice of its intention to foreclose, by mailing such notice, postage prepaid, to all persons having an interest
in such Apartment as shown in a title report pertaining to the Apartment which title report shall be dated not more
than sixty (60) days prior to the date of any such notice, including, but not limited to, any holder or insurer of a
mortgage of any interest in such Apartment.

Where the mortgagee of a mortgage of record or other purchaser of an Apartment obtains title to the
Apartment pursuant to the mortgage or as a result of foreclosure of the morigage, a conveyance in lieu of
foreclosure, or exercise of the remedies provided in the mortgage, the acquirer of title, his successors and assigns,
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shall not be liable for the share of the Common Expenses or assessments by the Association chargeable to the
Apartment which become due prior to the acquisition of title to the Apartment by the acquirer. The unpaid share of
Common Expenses or assessments shall be deemed to be Common Expenses collectible from all of the Apartment
Owners, including the acquirer, his successors or assigns.

X. INSURANCE.

The Association shall at all times keep all improvements of the Common Elements (except as provided in
this Declaration) insured against loss or damage as provided in the Bylaws. The cost of any premium therefor shall
be a Common Expense. In every case of loss or damage to improvements of the Common Elements, insurance
proceeds may be used by the Association for rebuilding, repairing or otherwise reinstating the same improvement in
a good and substantial manner according to the original plan and elevation thereof or such modified plans
conforming to laws and ordinances then in effect as first approved by the Board. In any event that such insurance
proceeds are used for such rebuilding, repairing or otherwise reinstating such improvements, and such insurance
proceeds are insufficient, the Association shall make up the deficiency and shall charge the same to all Apartment
Owners as a Common Expense. In any event that there shall be any excess insurance proceeds, the same shall be
distributed to the Owners in accordance with their respective Common Interests.

Each Owner appoints the Association, or any Trustee, as attorney-in-fact for the collection and appropriate
disposition of the proceeds from any insurance policy, the negotiation of losses and execution of releases of liability
and the performance of all other acts necessary to accomplish such things.

XL UNINSURED CASUALTY.

In case at any time or times any improvements of the Common Elements shall be damaged or destroyed by
any casualty not insured against, such improvements shall be rebuilt, repaired or restored unless Owners of
Apartments to which are appurtenant at least seventy-five percent (75%) of the Common Interest, with the consent
of their mortgagees, if such mortgagees require such consent, affirmatively vote against such rebuilding, repairing or
restoration. Any such approved restoration of the Common Elements shall be completed diligently by the
Association, and the cost thereof shall be a Common Expense. The Apartment Owners shall be solely responsible
for any restoration of their respective Apartments and Limited Common Elements so damaged or destroyed
according to the original plan and elevation thereof, or such other plan first approved by the Design Committee,
Unless such restoration is undertaken within a reasonable time after such casualty, the Association shall remove all
remains of improvements so damaged or destroyed and restore the site thereof to good orderly condition and even
grade, and the cost of any such removal and restoration shall be a Common Expense.

X1 ALTERATION OF PROJECT.

A. GENERAL PROVISIONS. Except as otherwise expressly provided in this Declaration to the
contrary, restoration or replacement of the Project or any portion thereof or comstruction of any additional
improvement or structural alteration or addition to any improvement, different in any material respect from the
Condominium Map of the Project, shall be undertaken by the Association or any Apartment Owner only pursuant to
an amendment of this Declaration in accordance with Article XIII below, duly executed pursuant to the provisions
thereof, accompanied by the writien consent of the holders of all mortgage liens affecting any of the Apartments
involved, and in accordance with complete plans and specifications therefor first approved in writing by the Design
Committee. Promptly upon completion of such restoration, replacement or construction, the Association or Owner,
as the case shall be, shall duly record such amendment, together with a complete set of floor plans of the Project as
so altered, certified as built by a registered architect or professional engineer.

B. ADDITIONS OR ALTERATIONS SOLELY WITHIN AN APARTMENT OR LIMITED COMMON
ELEMENT. Subject to this Declaration, the Bylaws, the House Rules and Design Committee Rules, an Owner or
Owners (if there be more than one Owner of an Apartment) of an Apartment shall have the right at any time and
from time to time at such Owner's or Owners’ sole cost and expense, and without the necessity of the consent or
joinder of any other Apartment Owner, but with the prior approval of the Board or Design Committee (except for
alterations to the Commercial Apartments which shali not require such approval), to make any of the following
alterations solely within the Apartment or Limited Common Element which such Owner or Owners control; to
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install, maintain, remove and rearrange partitions (including the party wall between two Apartments owned by the
same Owner or Owners and other structures from time to time within such Apartment or Limited Common Element,
to finish, alter or substitute any plumbing, electrical or other fixtures attached to the ceilings, floors and walls as
shall be appropriate for the utilization of such Apartment or Limited Common Element by such Owner or Owners or
_ the tenants or lessees thereof, and to tile, finish, re-carpet, and do or cause to be done such work on the floors of any
Apartment or Limited Common Element; provided, however, that nothing contained in this paragraph shall
authorize any work or alteration which would be inconsistent with a resort destination having a Five Diamond
Standard, jeopardize the soundness or safety of any part of the Project, reduce the value thereof, materially adversely
affect any other Apartment or Limited Common Element, materially alter the uniform external appearance of the
Project, materially affect or impair any easement or rights of any of the other Apartment Owners or materially
interfere with or deprive any non-consenting Owner or Owners of the use or enjoyment of any part of the Common
Elements subject, however, to the exclusive use of the Limited Common Elements. Further, nothing in this
paragraph shall prohibit the Board from effecting such changes within an Apartment or Limited Common Element,
or to require same, in order that the buildings of the Property may continue to comply with applicable law, including
any fire code requirements,

C. APARTMENT OWNERS TO EXECUTE AMENDMENT DOCUMENTS IN CERTAIN CASES. In the
event that any change or alteration of an Apartment pursuant to and in compliance with Article XII, Section B above
shall alter the depiction of the particular Apartment on the Condominium Map or the description thereof in the
Declaration, then the Owner or Owners of such Apartment shall amend this Declaration and/or the Condominium
Map to set forth such approved change or alteration, which amendment(s) may be executed by the Owner or Owners
of the affected Apartment or Apartments and by no other party, and such shall become effective upon the
recordation thereof at said Bureau. The provisions of Article XII below notwithstanding, such amendment shall not
require the consent or joinder of the Owner of any other Apartment or any other person or entity, other than any
mortgagee of such Apartment or Apartments which are changed or altered. Every Apartment Owner and all holders
of liens affecting any of the Apartments of the Project and each and every other party acquiring an interest in the
Project or any part thereof, by acquiring such Apartment, lien or other interest, consents to and agrees that he shall,
if required by law or by any such Owner or Owners who shall have changed or altered an Apartment as aforesaid,
join in, consent to, execute, deliver and record all instruments and documents necessary or desirable to effect the
amendment of this Declaration and/or the Condominium Map; and appoints such Owner or Owners and their assigns
his attorney-in-fact with full power of substitution to execute, deliver and record such documents and to do such
things on his behalf, which grant of such power, being coupled with an interest, is irrevocable and shall not be
affected by the disability of any such party.

XIII. AMENDMENT OF DECLARATION.

Except as otherwise provided herein or in the Act, this Declaration may be amended by the affirmative vote
or written consent of Owners of Apartments to which are appurtenant -at least seventy-five percent (75%) of the
Common Interest of the Project, evidenced by an instrument in writing, signed and acknowledged by any two (2)
officers of the Association, which amendment shall become effective upon the recordation thereof at the Bureau,

Notwithstanding the foregoing and notwithstanding the sale of any of the Apartments, the Developer acting
alone may amend this Declaration to file the "as built" verified statement (with plans, if applicable) required by
Section 514A-12 of the Act, so long as such statement is merely a verified statement of a registered architect or -
professional engineer certifying that the final plans theretofore filed fully and accurately depict the layout, location,
apartment numbers and dimensions of the Apartments as built, or, so long as any plans filed therewith involve only
immaterial changes to the layout, location, apartment numbers, or dimensions of the Apartments as built,

Notwithstanding the foregoing, the Owner or Owners of any Apartment who make a change or alteration of
the Apartment pursuant to and in compliance with Article XII, Section C above may record an amendment to the
Declaration and/or Condominium Map setting forth such approved change or alteration, without the consent or
joinder of any other Owner, person or entity.

Notwithstanding the foregoing, no amendment hereto shall negate or adversely impact any of the
Developer's reserved or other rights hereunder without the prior written consent of the Developer. Further, no
amendment to this Declaration shall diminish the Five Diamond Standard of design, operation and maintenance of

19
386998.13



the Project, nor shall any amendment hereto be adopted that diminishes the rights and/or obligations of the owners
of interests in Club Units, as a group, the owners of whole Resort Apartments as a group, or Resort Apartments
owned by Exclusive Resorts and operated as a Non-Equity Club, as a group, without the consent of a majority of the
owners within the affected group. Further, any amendment hereto pertaining to a Commercial Apartment or the
rights and/or obligations of the Owner of such Commercial Apartment, shall require the approval of the affected
Commercial Apartment Owner.

Notwithstanding any of the foregoing, no amendment of this Declaration or any other condominium
mstrument shall effect a change in: (1) the boundaries of any Apartment or the exclusive easement rights
appertaining thereto, (2) the Common Interest of any Apartment, (3) the voting rights in the Association
appertaining to any Apartment, or (4) the purposes for which any Apartment or its appurtenant Limited Common
Elements are permitted or restricted, uniess the record Owner of the Apartment and the record holder, insurers and
guarantors of a first mortgage lien on the Apartment shall join in the execution of the amendment. Further, no
amendment shall be valid which changes or modifies this paragraph unless the record Owners of all Apartments and
all record holders, insurers and guarantors of first mortgages on all Apartments shall consent thereto. Additionally,
no amendment shall be valid which shall impair or prejudice the rights and priorities of mortgagees or change the
provisions of this Declaration with respect to mortgagees without the written consent of all mortgagees of record.

" Any consent required of a mortgagee hereunder shall be assumed given if such mortgagee fails to submit a response
to the written proposal for the amendment within sixty (60) days after it receives proper notice of the proposal,
provided the notice was delivered by certified or registered mail, with a “return-receipt” requested.

X1V, PARTIAL RESTORATION.

Restoration of the Project with less than all of the Apartments after casualty or condemnation may be
undertaken by the Association only (i) pursuant to an amendment to the Declaration, duly executed by or pursuant to
the affirmative vote or written consent of not less than eighty percent (80%) of the Apartment Owners, and
consented to in writing by all holders of first mortgage liens affecting any of the Apartments of the Apartment
Owners executing or voting for such amendment to the Declaration, (ii) by removing the Project from the
Condominium Property Regime established hereby, (iii) by reconstituting all of the remaining Apartments and
Common Elements to be restored as a new Condominium Property Regime, and (iv) by providing for the payment to
each Owner of an Apartment not to be restored of the agreed value of such Apartment and its Common Interest,
which payment shall include, without prejudice to the generality of the foregoing, all of the insurance proceeds or
condemnation award payable for or on account of such Apartments and the Apartment Owners' proportionate share
of any Capital Improvements Reserve Fund and General Replacement Reserve without deduction for the cost of
such restoration, except for the Apartment Owners' proportionate share of the cost of debris removal. In the event
any of the foregoing criteria is not met, the entirety of the Project shall be restored.

XV. TERMINATION,

Except as provided in Section 514A-21 of the Act, the Project shall not be abandoned, terminated or
removed from the Condominium Property Regime created by the Declaration and the Act without the prior written
approval of all mortgagees who may have an interest in the Project.

XVL INVALIDITY AND CHANGES IN LAW.

The invalidity of any provision of this Declaration for any reason shall not be deemed to impair or affect in
any manner the validity, enforceability or effect of the remainder of this Declaration, and in such event, all of the
other provisions of this Declaration shall continue in full force and effect as if such provision had never been
included herein.

In the event of a change in statutory law applicable to this Project occurring after the recordation of the
Declaration or the Bylaws, such change in law shall control over the provisions of the Declaration or the Bylaws
only to the extent the legislative body enacting such change in law expressly provides that the provisions of such
change in law shall control over provisions to the contrary in preexisting condominium documents.
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XVII. LAND TRUSTS.

In the event title to any Apartment and its appurtenant Common Interest is transferred to a trustee under a
land title holding trust under which substantially all powers of management, operation and control of the Apartment
remain vested in the trust beneficiary or beneficiaries, the trust estate and the beneficiaries thereunder from time to
time shall be liable for and shall pay all Common Expenses and all other charges, costs and expenses assessed
against such Apartment or the Owner thereof pursuant to this Declaration, the By-Laws, the House Rules or the Act.
No claim for payment of Common Expenses or other charges, costs or expenses shall be made against any such
trustee personally, and the trustee shall not be obligated to sequester funds or trust property to apply in whole or in
part against any such lien or assessment, but the amount thereof shall constitute a lien on the Apartment as provided
in this Declaration, the By-Laws, and the Act, notwithstanding any transfer of beneficial interest under such trust.

XVIHI. COMPLIANCE BY OWNERS.

All Apartments Owners, tenants of such Owners, employees of Owners and tenants, and any other persons
who may in any manner use the Project or any part thereof submitted to the Condominium Property Regime are
subject to the provisions of the Act and to the provisions of this Declaration, the By-Laws, and to all agreements,
decisions and determinations lawfully made by the Association in accordance with the voting percentages
established under the Act, this Declaration and the By-Laws. Each Apartment Owner shall comply strictly with the
By-Laws, Design Committee Rules, the House Rules, and with the covenants, conditions and restrictions set forth in
this Declaration. Failure to comply with any of the same shall be grounds for an action to recover sums due, for
damages or equitable relief or both, maintainable by the Managing Agent or Board on behalf of the Association or,
in a proper case, by an aggrieved Apartment Owner.

In the event of the failure of any Apartment Owner to comply fully with any of the foregoing within thirty
(30) days after written demand thercfor by the Association, the Association shall promptly give written notice of
such failure to the holder of any mortgage of such Apartment, as shown in the Association's record of ownership or
who has given the Board notice of its interest through the Secretary of the Association or the Managing Agent.

All costs and expenses, including reasonable attorneys' fees, incurred by or on behalf of the Association

for:
A. Collecting any delinquent assessments against any Owner's Apartment;
B. Foreclosing any lien thereon;
C. Enforcing any provision of this Declaration, the By-Laws, the Design Committee Rules, the

House Rules or the Act; or
D. Enforcing the rules and regulations of the Real Estate Commission;

shall be promptly paid on demand to the Association by the Apartment Owner; provided, that if the claims upon
which the Association takes any action are not substantiated, all costs and expenses, including reasonable attorneys'
fees, incurred by the Apartment Owner as a result of the action of the Association, shall be promptly paid on
demand to the Apartment Owner by the Association.

XIX.  RESERVED RIGHT TO GRANT EASEMENTS.

Notwithstanding anything herein provided to the contrary, Developer does hereby reserve the right unto
itself, its successors and assigns, to and until December 31, 2026, to delete, relocate, realign, reserve, grant and
receive any and all easements and rights of way over, under and on the Common Elements (including Limited
Common Elements) deemed necessary or desirable in Developer's sole discretion, including, but not limited to,
easements and/or rights of way for utilities, retention ponds, sanitary and storm sewers, cable television, refuse
disposal, driveways, parking areas and roadways, provided that such easements and/or rights of way shall not be
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located on or within any existing structure of the Project and shall not be exercised as to unreasonably disturb,
impair or interfere with the normal use and enjoyment of the Project by the Apartment Owners.

Each and every party acquiring an interest in the Project, by such acquisition, consents to such deletion,
relocation, realignment, reservation, granting and/or reception of easements and/or rights of way as provided in this
Article and to the recordation of any and all documents necessary to effect the same at said Bureau, including,
without limitation, any amendment or amendments of this Declaration and any grant of easement; agrees to execute,
deliver and record such documents and instruments and do such other things as may be necessary or convenient to
effect the same; and appoints the Developer and its assigns his attorney-in-fact with full power of substitution to
execute, deliver and record such documents and instruments and to do such things on his behalf, which grant of such
power, being coupled with an interest, is irrevocable for the term of said reserved rights, and shall not be affected by
the disability of such party or parties; which grant of such power shall be binding upon any assign of, or successor-
in-interest to, any such party and shall be deemed to be automatically granted anew by any assign or successor-in-
interest upon any transfer of any Apartment or any interest therein, whether by deed, mortgage, or any other
instrument of conveyance.

XX. RESERVED RIGHT TO DEVELOP, CONSTRUCT AND ANNEX ADDITIONAL LAND AND/OR APARTMENTS
TO THE PROJECT. )

Developer will develop and construct the initial Apartments in the Project as described herein and as
depicted on the Condominium Map. Developer does hereby reserve the right unto itself, its successors and assigns,
to and until December 31, 2026, to create, develop and construct such additional Apartments and other
Improvements in the Project and to annex such Apartments and Improvements and/or any additional land to the
Project in the manner hereafter specified. Developer shall further have the reserved right to execute and record an
amendment to this Declaration and to the Condominium Map to create any such additional Apartments and other
Improvements within the Project and to annex the same and/or any additional land, to the purview of this
Declaration. Any such creation, development, construction and annexation of additional Apartments and any related
Improvements to the Project and/or annexation of additional land to the Project shall be effective provided that:

A. Developer shall record or cause to be recorded an amendment to this Declaration: (1) describing
the land and/or Apartment(s) and Improvements to be created and annexed to the Project and setting forth at least a
description of the land and/or Apartment(s) and such Improvements; and (2) in the case of the creation and
annexation of Apartments, setting forth the Common Interests appurtenant to the newly formed Apartments and
existing Apariments, provided, in the event that additional Resort Apariments are created in the Project, that
Common Interests appurtenant to such newly created Apartments shall be substantially equivalent to the Common
Interest of existing Resort Apartments having the same number of bedrooms. Upon creating the additional
Apartments in the Project, the Common Interests for all Apartments in the Project shall be recalculated by dividing
the net living area (or net area) exclusive of any balcony areas or Limited Common Element areas of each
Apartment by the sum of the net living area (or net area) of all Apartments then-existing in the Project with minor
adjustment to the Common Interest of the Beach Club Commercial Apartment to permit the total Common Interest
percentage for all Apartments to equal 100%. Such recalculation of the Common Interest of Apartments in the
Project may be utilized by the Developer to permit it to create all Apartments in the Project that are developed in the
future.

B. Developer shall also record or cause to be recorded an amendment to the Condominium Map
which depicts the additional land and/or Apartment(s) being annexed to the Project, and in the case of an Apartment,
a floor plan with dimensioning, together with a verified statement of registered architect or professional engineer, in
the manner required by Section 514A-12 of the Act, that said Condominium Map, as so amended, is an accurate
copy of portions of the plans of the Apartment(s) to be annexed as filed with and approved by the county officer
having jurisdiction over the issuance of permits for the completion of buildings, and that the plans fully and
accurately depict the layout, location, apartment numbers, and dimensions of the Apartment(s) as built; and

C. Any such alteration shall comply in all respects with all applicable governmental codes, statutes,
ordinances and rules and regulations,
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The right to amend the aforesaid Declaration and Condominium Map to effect the creation, development,
construction and annexation of additional Apartments and any related Improvements to the Project and/or
annexation of additional land to the Project shall occur at any time or times prior to December 31, 2026, and
Developer may, without being required to obtain the consent or joinder of any Owner, lien holder or other persons,
execute, deliver and record amendments to the Declaration and Condominium Map and any and all other
instruments necessary or appropriate for the purpose of carrying out the provisions or exercising the foregoing
rights, powers or privileges. Any creation, development, construction and annexation of such Apartments and
related Improvements to the Project and/or annexation of additional land to the Project after December 31, 2026
shall require the consent of at least a majority of the members of the Board representing the Timeshare Units. In
such event the Association shall have the right to exercise the authority reserved to the Developer hereunder to
effect the annexation of the Apartments or lands to the Project.

Each and every party acquiring an interest in the Project, by such acquisition, consents to such creation,
development, construction and annexation of Apartments and related Improvements to the Project and/or the
annexation of lands to the Project, and to the recording of any and all documents necessary to effect the same in said
Bureau, including, without limitation, any amendment or amendments of this Declaration and the Condominium
Map; agrees to execute, deliver and record such documents and instruments and do such other things as may be
necessary or convenient o effect the same, and appoirits the Developer and its assigns his attorney-in-fact with full
power of substitution to execute, deliver and record such documents and instruments and to do such things on his
behalf, which grant of such power, being coupled with an interest, is irrevocable for the term of said reserved rights,
and shall not be affected by the disability of such party or parties; which grant of such power shall be binding upon
any assign of, or successor-in-interest to, any such party and shall be deemed to be automatically granted anew by
any assign or successor-in-interest upon any transfer of any Apartment or any interest therein, whether by deed,
mortgage, or any other instrument of conveyance.

Nothing stated in this Declaration shall be construed as a representation or warranty by Developer that any
Apartments or Improvements after the initial Apartments and Improvements will be developed, nor shall anything
herein require Developer to develop any additional Apartments or Improvements in the Project.

XXI1.  RESERVED RIGHT TO SUBDIVIDE AND CONSOLIDATE APARTMENTS.
Notwithstanding anything provided to the contrary, and except as otherwise provided by law:

A Developer shall have the reserved right, without obtaining the approval of any party with an
interest in the Project, including any other Owner and/or mortgagee or the Design Committee, to: (1) alter the floor
plan of any Apartment which it owns at any time provided that the Common Interest appurtenant to the Apartment
shall not change, (2) cause the subdivision of any Apartment which it owns at any time to create two or more
Apartments provided that the total Common Interest appurtenant to the newly created Apartments shall equal the
Common Interest appurtenant to the original Apartment; and (3) convert certain portions of any existing Apartment
to Common Element status to facilitate any subdivision provided that the total Common Interest appurtenant to the
newly created Apartment(s) shall equal the Common Interest appurtenant to the original Apartment.

B. If Developer is the owner of any two Apartments separated by a party wall, floor or ceiling,
Developer shall have the right, without obtaining the approval of any party with an interest in the Project, including
any other Owner and/or mortgagee or the Design Committee, to consolidate two or more Apartments and to alter or
remove all or portions of the intervening wall, floor or ceiling at Developer's expense provided that: (1) the
structural integrity of the Project is not thereby affected, (2) the finish of the Common Element then remaining is
restored to a condition substantially compatible with that of the Common Element prior to such alteration, and (3) all
construction activity necessary to any such alteration or removal shall be completed within a reasonable period of
time after the commencement thereof, subject to delays beyond the control of the Developer or its contractors,
whether caused by strikes, the unavailability of construction materials or otherwise, in which case any such
construction activity shail be completed in such additional time as may be reasonably necessary in the exercise of
due diligence.
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C. The Developer, in the process of consolidating Apartments, shall have the right to convert that
area between Apartments to an Apartment (as opposed to the same remaining a Common Element) for so long as
such Apartments shall remain consolidated or shall continue to be commonly used or owned.

Any such alteration, subdivision or consolidation of Apartment(s) as provided above shall be effective
provided that:

1. Developer shall record or cause to be recorded an amendment to this Declaration
describing the Apartment(s) in question and setting forth at least: (a) a description of the newly formed
Apartment(s); (b) in the case of the consolidation of Apartments by Developer, the undivided percentage interest
appurtenant to the newly formed Apartment, which shall be calculated by adding together the undivided percentage
interests for the Apartments to be consolidated; or (c) in the case of the subdivision of an Apartment by Developer,
the undivided percentage interest appurtenant to each of the newly formed Apartments, which shall equal the total of
the undivided interest appurtenant to the original Apartment.

2. Developer shall record or cause to be recorded an Amendment to the Condominium Map
for the Apartment(s) being altered, subdivided or consolidated to show an amended floor plan, as necessary, together
with a verified statement of registered architect or professional engineer, in the manner required by Section 514A-12
of the Act, that said Condominium Map, as so amended, is an accurate copy of portions of the plans of the altered
Apartment(s) as filed with and approved by the county officer having jurisdiction over the issuance of permits for
the completion of buildings, and that the plans fully and accurately depict the layout, location, apartment numbers,
and dimensions of the Apartments as built; and

3. Any such alteration shall comply in all respects with all applicable governmental codes,
statutes, ordinances and rules and regulations, or with all variances granted therefrom.

The Developer expressly reserves the right to amend the aforesaid Declaration and Condominium Map to
effect any subdivision or consolidation of Apartments or alterations to floor plans at any time or times prior to
December 31, 2026, and Developer may, without being required to obtain the consent or joinder of any Owner, lien
holder or other persons, execute and record amendments to the Declaration and Condominium Map and any and all
other instruments necessary or appropriate for the purpose of carrying out the provisions or exercising the rights,
powers or privileges herein reserved to Developer.

Each and every party acquiring an interest in the Project, by such acquisition, consents to such subdivision
and/or consolidation and/or alteration, to the recalculation of the Common Interests appurtenant to each Apartment
upon such subdivision and/or consolidation, and to the recording of any and all documents necessary to effect the
same in said Bureau, including any amendment or amendments of this Declaration and the Condominium Map;
agrees to execute, deliver and record such documents and instruments and do such other things as may be necessary
or convenient to effect the same; and appoints the Developer and its assigns his attorney-in-fact with full power of
substitution to execute, deliver and record such documents and instruments and to do such things on his behalf,
which grant of such power, being coupled with an interest, is irrevocable for the term of said reserved rights, and
shall not be affected by the disability of such party or parties; which grant of such power shall be binding upon any
assign of, or successor-in-interest to, any such party and shall be deemed to be automatically granted anew by any
assign or successor-in-interest upon any transfer of any Apartment or any interest therein, whether by deed,
mortgage, or any other instrument of conveyance.

XXII. RESERVED RIGHT TO CONVERT LIMITED COMMON ELEMENTS TO APARTMENTS.
Notwithstanding anything provided to the contrary, and except as otherwise provided by law:

A. Developer shall have the right, without obtaining the approval of any party with an interest in the
Project, including any other Owner and/or mortgagee, to convert a Limited Common Element appurtenant to such
Apartment or Apartments owned by Developer, or any portion thereof, into a separate Apartment of the Project. In
such event, Developer shall have the right, without obtaining the approval of any party with an interest in the
Project, including any other Owner and/or mortgagee, to alter the physical aspects of the Limited Common Element

24
386998.13



at Developer's expense in connection with such conversion, including building such structures as may be necessary
or appropriate, provided that: (1) the structural integrity of the Project is not thereby affected, (2) the finish of the
Apartment is consistent with the quality of other Apartments in the Project and any remaining portion of the Limited
Common Element not converted to an Apartment, if any, is restored, to the extent feasible, to a condition
substantially compatible with that of the Limited Common Element prior to such conversion, and (3) all construction
activity necessary to any such conversion shall be completed within a reasonable period of time after the
commencement thereof, subject to delays beyond the control of the Developer or its contractors, whether caused by
strikes, the unavailability of construction materials or otherwise, in which case any such construction activity shall
be completed in such additional time as may be reasonably necessary in the exercise of due diligence.

B. The Developer shall have the reserved right to designate certain Common Elements or Limited
Common FElements of the Project as Limited Common Elements appurtenant to the newly-created Apartment;
provided that there is no material adverse effect on the remainder of the Project.

Any such conversion of a Limited Common Element into an Apartment or Apartments as provided above
shall be effective provided that:

1. Developer shall record or cause to be recorded an amendment to this Declaration
describing the Apartment(s) in question and setting forth at least: (a) a description of the newly formed
Apartment(s), and (b) the Common Interests appurtenant to the newly formed Apartments and existing Apartments.
In the event that additional Resort Apartments are created, the Common Interests appurtenant to such newly created
Apartments shall be substantially equivalent to the Common Interest of existing Resort Apartments having the same
number of bedrooms.

2. Developer shall record or cause to be recorded an Amendment to the Condominium Map
to show the floor plans and elevations for the newly-created Apartment, as necessary, together with a verified
statemnent of registered architect or professional engineer, in the manner required by Section 514A-12 of the Act,
that said Condominium Map, as so amended, contains an accurate copy of portions of the plans of the newly-created
Apartment(s) as filed with and approved by the county officer having jurisdiction over the issuance of permits for
the completion of buildings, and that the plans fully and accurately depict the layout, location, apartment number(s),
and dimensions of the Apartment(s) as built; and

3. Any such alteration associated with such conversion shall comply in all respects with all
applicable governmental codes, statutes, ordinances and rules and regulations. :

The right to amend the aforesaid Declaration and Condominium Map to effect the conversion of any
Limited Common Element into an Apartment and the alterations to floor plans shall occur at any time or times prior
to December 31, 2026, and Developer may, without being required to obtain the consent or joinder of any Owner,
lien holder or other persons, execute, deliver and record amendments to the Declaration and Condominium Map and
any and all other instruments necessary or appropriate for the purpose of carrying out the provisions or exercising
the foregoing rights, powers or privileges.

Each and every party acquiring an interest in the Project, by such acquisition, consents to such conversions
of the Limited Common Elements, to the recalculation of the Common Interests appurtenant to each Apartment
upon such conversion, if necessary, in the manner stated in Article XXIV, below, and to the recording of any and all
documents necessary to effect the same at said Bureau, including any amendment or amendments of this Declaration
and the Condominium Map; agrees to execute, deliver and record such documents and instruments and do such
other things as may be necessary or convenient to effect the same, including, without limitation, any deed conveying
any newly-created Apartment or conveying Common Interests (or portions thereof) which may be appurtenant to
particular Apartments in the Project; and appoints the Developer and its assigns his attorney-in-fact with full power
of substitation to execute, deliver and record such documents and instruments and to do such things on his behalf,
which grant of such power, being coupled with an interest, is irrevocable for the term of said reserved rights, and
shall not be affected by the disability of such party or parties; which grant of such power shall be binding upon any
assign of, or successor-in-interest to, any such party and shall be deemed to be automatically granted anew by any
assign or successor-in-interest upon any transfer of any Apartment or any interest therein, whether by deed,
mortgage, or any other instrument of conveyance.
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XXIII. RESERVED RIGHT TO RECHARACTERIZE LIMITED COMMON ELEMENTS.

The Developer shall have the reserved right, but not the obligation, to amend this Declaration to
recharacterize and redesignate certain Limited Common Elements as may be appurtenant to a Commercial
Apartment owned by the Developer as being Common Elements of the Project.

The right to amend the aforesaid Declaration to effect the recharacterization of any Limited Common
Element appurtenant to such Commercial Apartment as Common Elements shall occur at any time or times prior to
December 31, 2026 and shall be in accordance with the terms of §514A-13 of the Act, and Developer may, without
being required to obtain the consent or joinder of any Owner, lien holder or other persons, execute, deliver and
record any deed and/or amendments to this Declaration and any and all other instruments necessary or appropriate
for the purpose of carrying out the provisions or exercising the foregoing rights, powers or privileges.

Each and every party acquiring an interest in the Project, by such acquisition, consents to such
recharacterization of the Limited Common Elements, and to the recording of any and all documents necessary to
effect the same at said Bureau, including any amendment or amendments of this Declaration; agrees to execute,
deliver and record such documents and instruments and do such other things as may be necessary or convenient to
effect the same; and appoints the Developer and its assigns his attorney-in-fact with full power of substitution to
execute, deliver and record such documents and instruments and to do such things on his behalf, which grant of such
power, being coupled with an interest, is irrevocable for the term of said reserved rights, and shall not be affected by
the disability of such party or parties and shall be binding upon any assign of, or successor-in-interest to, any such
party and shall be deemed to be automatically granted anew by any assign or successor-in-interest upon any transfer
of any Apartment or any interest therein, whether by deed, mortgage, or any other instrument of conveyance.

XXIV. RECALCULATION OF COMMON INTERESTS.

As provided herein, it may be necessary to recalculate the Common Interests appurtenant to the Apartments
in the Project, In such event, the following principles and formulae shall apply:

A Generally, it is intended that the Common Interests appurtenant to each existing Apartment shall
be recalculated in such a fashion that all Resort Apartments having the same number of bedrooms shall each have
substantially the same Common Interest. If any Resort Apartments having a different number of bedrooms is
created, each such Resort Apartment shall have the same Common Interest as any other Resort Apartment with the
same number of bedrooms.

B. In the event that any land and/or improvements are annexed to the Project, but no additional
Apartments are created, no change in the Common Interest appurtenant to each existing Apartment shall occur. The
Developer shall have the right, however, to designate such annexed land and/or improvements as Limited Common
Elements appurtenant to a particular Apartment.

C. In the event that the Land is subdivided and a portion or portions are withdrawn from the Project
but no Apartments are withdrawn in connection therewith, no change in the Common Interest appurtenant to each
existing Apartment shall occur. If one or more Apartments are withdrawn from the Project together with a portion
or portions of the Land, the Common Interest appurtenant to all remaining Apartments in the Project shall be
recalculated by adding the total Common Interests of the remaining Apartments and thereafter dividing the Common
Interest of each remaining Apartment by the total Common Interest of all remaining Apartments to obtain the new
Common Interest appurtenant to each remaining Apartment then comprising the Project. The Developer may adjust
the Common Interests to assure that the total of all Common Interests equals one hundred percent (100%), and to
further assure that each particular type of Resort Apartment, according to the number of bedrooms within such type
of Resort Apartment, shall each have substantially the same Common Interest.

XXV. RESERVED RIGHT TO MODIFY PROJECT.

Developer shall have the reserved right, to and until December 31, 2026, to effect such modifications to
Apartments and Common Elements in the Project and/or to execute, record and deliver any amendments to this
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Declaration, the Condominium Map as well as the Bylaws, Design Committee Rules and House Rules promulgated
hereunder, as may be necessary or required by Developer in its sole discretion, or to effect compliance by the
Project, the Association, any association of vacation owners or timeshare owners or by the Developer, with laws
which apply to the Project, including, without limitation, the Fair Housing Act, as amended, 42 U.S.C. §§3601 et
seq., including any and all rules and regulations promulgated thereunder, and the Americans With Disabilities Act,
as amended, 42 U.S.C. §§12101 et seq., including any and all rules and regulations promuigated thereunder (the
"ADA"). For instance, the Developer will have the right to re-stripe parking stalls and reconfigure parking stalls to
meet the requirements of the ADA.

Each and every party acquiring an interest in the Project, by such acquisition, consents to such
modifications and to the recording of any and all documents necessary to effect the same at said Bureau, including
any amendment or amendments of this Declaration, the Condominium Map, the Bylaws and the House Rules, as
appropriate; agrees to execute, deliver and record such documents and instruments and do such other things as may
be necessary or convenient to effect the same; and appoints the Developer and its assigns his attorney-in-fact with
full power of substitution to execute, deliver and record such documents and instruments and to do such things on
his behalf, which grant of such power, being coupled with an interest, is irrevocable for the term of said reserved
rights, and shall not be affected by the disability of such party or parties; which grant of such power shall be binding
upon any assign of, or successor-in-interest to, any such party and shall be deemed to be antomatically granted anew
by any assign or successor-in-interest upon any transfer of any Apartment or any interest therein, whether by deed,
mortgage, or any other instrument of conveyance.

XXVI. RESERVED RIGHT TO UTILIZE LIMITED COMMON ELEMENT AREAS,

The Owner of a Commercial Apartment shall have the reserved right, but shall have no obligation, to
operate, lease and/or utilize all or any part of the Limited Common Elements of the Project, and which are
appurtenant to such Apartment, for any purpose permitted by law, including, without limitation, for purposes related
to the sale of time share interests or other real estate, or providing services and amenities conducive to a resort
destination having a Five Diamond Standard. The Owner of such Commercial Apartment may contract with various
providers of goods and services, such as food and beverage operators, retail stores and other vendors, to provide
goods and services at the Project, and may retain any compensation paid to the Owner in consideration of the Owner
permitting any such vendor to utilize space at the Project.

XXVII. RESERVED RIGHT TO REDESIGNATE LIMITED COMMON ELEMENTS AS APPURTENANT TO OTHER
APARTMENTS.

Developer shall have the reserved right, to and until December 31, 2026, to amend this Declaration to
designate all or a portion of certain Limited Common Elements as may be appurtenant to any Apartment owned by
Developer, to another Apartment or Apartments owned by Developer, and to execute, record and deliver any
amendments to this Declaration and to the Condominium Map, as may be necessary or required to effect the same,

Each and every party acquiring an interest in the Project, by such acquisition, consents to such partial or
total redesignation of said Limited Common Elements appurtenant to a Developer-owned Apartment to another
Developer-owned Apartment or Apartments, and to the recording of any and all documents necessary to effect the
same in said Bureaw, including any amendment or amendments of this Declaration and the Condominium Map;
agrees to execute, deliver and record such documents and instruments and do such other things as may be necessary
or convenient to effect the same; and appoints the Developer and its assigns his attorney-in-fact with full power of
substimtion to execute, deliver and record such documents and instruments and to do such things on his behalf,
which grant of such power, being coupled with an interest, is irrevocable for the term of said reserved rights, and
shall not be affected by the disability of such party or parties; which grant of such power shall be binding upon any
assign of, or successor-in-interest to, any such party and shali be deemed to be automatically granted anew by any
assign or successor-in-interest upon any transfer of any Apartment or any interest therein, whether by deed,
mortgage, or any other instrument of conveyance.
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XXVIIL RESERVED RIGHT REGARDING SPECIAL MANAGEMENT AREA USE PERMIT AND OTHER PERMITS.

Developer shall have the reserved right, to and until December 31, 2026, to amend this Declaration, to enter
Into any agreements and to grant easements and to do all things necessary and convenient to satisfy the requirements
of Special Management Area Use Permit (SM1 2005/0001); Step 1 and Step 2 Planned Development
Applications;(PD1 2005/0003)(PD2 005/0003); and Shoreline Setback Variance (SSV 2005/0002), and any other
permit or entitlement required for the construction and development of the Project, and to execute, record and
deliver any and all documents necessary to effect the same, including, but not limited to, any amendments to this
Declaration and to the Condominium Map.

Each and every party acquiring an interest in the Project, by such acquisition, consents to Developer's
exercise of said reserved right and to the execution, delivery and recording (if necessary) of any and all documents
necessary to effect the same, including any amendment or amendments of this Declaration and the Condominium
Map and any grant of easements; agrees to execute, deliver and record such documents and instraments and do such
other things as may be necessary or convenient to effect the same; and appoints the Developer and its assigns his
attorney-in-fact with full power of substitution to execute, deliver and record such documents and instruments and to
do such things on his behalf, which grant of such power, being coupled with an interest, is irrevocable for the term
of said reserved rights, and shall not be affected by the disability of such party or parties; which grant of such power
shall be binding upon any assign of, or successor-in-interest to, any such party and shall be deemed to be
automatically granted anew by any assign or successor-in-interest upon any transfer of any Apartment or any
interest therein, whether by deed, mortgage, or any other instrument of conveyance. )

XXIX. RESERYED RIGHT TO SUBDIVIDE, AND/OR TO CONSOLIDATE AND RESUBDIVIDE, WITHDRAW AND CONVEY
LAND AND/OR APARTMENTS.

Developer shall have the reserved right, to and until December 3 1, 2026, to subdivide and/or to consolidate
and resubdivide and withdraw from the operation of this Declaration, all or any portion of the Land underlying, and
Apartments in, the Project. In connection with such right, Developer shall have the further reserved right to enter
and go upon the Land to do all things necessary or proper to effectuate such subdivision and/or consolidation and
resubdivision and withdrawal of portions of the Land and/or Apartments, including, without limitation, making
surveys to undertake a reasonable realignment of boundaries of the Land (it being understood that the Developer
shall have the reserved right to effect any such realignment), and to facilitate the granting, reserving, adding,
deletion, reception, realignment and/or relocating of easements and/or rights of ways for utilities, cesspools, sanitary
and storm sewers, cable television, refuse disposal, driveways, parking areas and roadways, and of all other required
easements and/or rights of way. The subdivision and/or consolidation and resubdivision and withdrawal of portions
of the Land and/or Apartments shall be subject to, and the Developer shall, at its own expense, comply with, all of
the then-applicable governmental laws and rules and regulations, including subdivision requirements.

In connection with the exercise of its right to subdivide and/or to consolidate and resubdivide and withdraw
hereunder, Developer hereby further reserves the right, at its expense, to: (i) grant, reserve, add, delete, receive,
realign and/or relocate over, across and under the Project, as appropriate, easements and/or rights-of-ways for
utilities, cesspools, sanitary and storm sewers, cable television, refuse disposal, access, driveways, parking areas and
roadways, and walkways; and (ii) relocate or realign any existing easements and rights-of-way over, across and
under the Project, as appropriate, including, without limitation, any existing utilities, sanitary and storm sewer lines
and cable television lines and connect the same over, across and under the Project, provided that such easements and
such relocations and connections of lines shall not materially impair or interfere with the use of any Apartment in
the Project as then constituted; and provided further that Developer specifically reserves the right, whether or not in
connection with its right to subdivide and/or consolidate and resubdivide and withdraw hereunder, to grant an
easement for access, driveway and parking purposes over the Project in favor of the withdrawn portion of the Land
in the event the same shall be withdrawn from the operation of this Declaration. The Developer shall have the right
to set the compensation to the Association for the grant of any easement pursuant to the terms hereof, provided that
such compensation shall be reasonable under the circumstances.

Upon the exercise of said reserved right to subdivide and/or to consolidate and resubdivide and withdraw,
Developer shall, at Developer's expense and without being required to obtain the consent or Jjoinder of any apartment
owner or lienholder, execute and file at said Bureau, a subdivision map (and, to the extent deemed necessary or
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approved by Developer, for designation of easements), and at said Bureau, an amendment to the Declaration, and the
Condominium Map: (i) describing the withdrawn land and any improvements thereon; (ii) describing the realigned
boundaries of the land upon which the Apartments then constituting the Project are located; and (ii) where
applicable and appropriate, granting, reserving or relocating easements over, under and on the Common Elements as
permitted above; and (iv) if necessary, adjusting the Common Interest for each Apartment which remains a part of
the Project in accordance with Article XXIV above. The filing of the amendment to this Declaration and the
Condominium Map shall effectuate the withdrawal, without any further consent or joinder of any party. The
Developer shall have the right, as grantor, to execute and deliver a deed of the subdivided and withdrawn area upon
filing of the amendments aforesaid.

Each and every party acquiring an interest in the Project, or in the Land, by such acquisition, consents to
such subdivision and/or consolidation and resubdivision and withdrawal, the execution, recordation and delivery of
any deed therefor, and/or the granting, reserving or relocation of easements and/or rights-of-ways as provided in this
Article, and to the amendment or amendments of this Declaration and the Condominium Map and the recordation
thereof at said Bureau to effect the same; agrees to execute, deliver and record such documents and instruments and
do such other things as may be necessary or convenient to effect the same; and appoints the Developer and its
assigns his attomey-in-fact with full power of substitution to execute and deliver such documents and instruments
and to do such things on his behalf, which grant of such power, being coupled with an interest, is irrevocable for the
term of said reserved rights, and shall not be affected by the disability of such party or parties; which grant of such
power shall be binding upon any assign of, or successor-in-interest to, any such party and shall be deemed to be
automatically granted anew by any assign or successor-in-interest upon any transfer of any Apartment or any
interest therein, whether by deed, mortgage, or any other instrument of conveyance.

The exercise by Developer of the right to subdivide and/or to consolidate and resubdivide and withdraw all
or any portion of the Land and/or Apartments provided in this Article shall not in any way limit or be deemed to
limit Developer's full use of areas remaining in the Project upon withdrawal, including further development of the
Project by constructing thereon additional improvements for hotel, timeshare, commercial or other uses permitted by
applicable laws and ordinances then in effect.

XXX. RESERVED RIGHT TO CONVEY APARTMENTS AND LIMITED COMMON ELEMENTS TO ASSOCIATION.

The Developer shall have the reserved right, but not the obligation, to convey Apartments (including,
without limitation, the Sales Gallery Commercial Apartment) that are owned by the Developer and free of Hens to
the Association which the Association shall duly accept, and to redesignate Limited Common Elements appurtenant
to Apartments owned by the Developer to Apartments owned by the Association and to the extent necessary or
required, to amend this Declaration and the Condominium Map to effect the same.

The right to convey such Apartments or redesignate Limited Common Elements, and, to the extent
necessary, to amend the aforesaid Declaration to effect the same shall occur at any time or times prior to
December 31, 2026, and Developer may, without being required to obtain the consent or joinder of any Owner, lien
holder or other persons, execute, deliver and record any deed and/or amendments to this Declaration and any and all
other instruments necessary or appropriate for the purpose of carrying out the provisions or exercising the foregoing
rights, powers or privileges.

Each and every party acquiring an interest in the Project, by such acquisition, consents to and accepts any
such conveyance of Apartments to the Association and/or to redesignation of Limited Common Elements from
apartments owned by the Developer to Apartments owned by the Association, and to the recording of any and all
documents necessary to effect the same at said Bureau, including any amendment or amendments of this
Declaration; agrees to execute, deliver and record such documents and instruments and do such other things as may
be necessary or convenient to effect the same; and appoints the Developer and its assigns his attorney-in-fact with
full power of substitution to execute, deliver and record such documents and instruments and to do such things on
his behalf, which grant of such power, being coupled with an interest, is irrevocable for the term of said reserved
rights, and shall not be affected by the disability of such party or parties and shall be binding upon any assign of, or
successor-in-interest to, any such party and shall be deemed to be automatically granted anew by any assign or
successor-in-interest upon any transfer of any Apartment or any interest therein, whether by deed, mortgage, or any
other instrument of conveyance.
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XXXI. ASSIGNMENT OF RESERVED RIGHTS.

Notwithstanding anything stated herein to the contrary, the rights reserved to the Developer in this
Declaration shall be fully assignable by ihe Developer in whole or in part, and every Owner of an Apartment in the
Project or of a vacation ownership or timeshare interest and all holders of liens affecting any of the Apartments and
each and every other party acquiring an interest in the Project, in any vacation ownership or timeshare program or in
the Land, or any part thereof, by acquiring such Apartment, lien or other interest, consents to any such assignment
by Developer, and, to the extent designated by the Developer, agrees to recognize any assignee as the "Developer”
under this Declaration.

XXXII. CONSTRUCTION DEFECTS; RIGHT OF DEVELOPER TO CURE.

It is Developer's intent that all Improvements constructed or renovated in the Project be built or made in
compliance with all applicable building codes and ordinances and that such Improvements be of a quality that is
consistent with good construction and development practices for similar projects. Nevertheless, due to the complex
nature of construction and the subjectivity involved in evaluating such quality, disputes may arise as to whether a
defect exists and Developer's responsibility therefor. It is Developer's intent to resolve all disputes and claims
regarding "Alleged Defects" (as defined below) amicably, and without the necessity of time-consuming and costly
litigation. Accordingly, the Association, Board and all Owners shall be bound by the following claim resolution
procedure:

A. In the event that the Association, Board or any Owner or Owners (collectively, "Claimant") claim,
contend or allege that any portion of the Common Elements and/or any Improvements constructed on the Land are
defective or that Developer, its agents, consultants, contractors or subcontractors (collectively, "Agents") were
negligent or are otherwise liable for defects in the planning, design, engineering, grading, construction or other
development thereof (collectively, an "Alleged Defect"), Developer hereby reserves the right and easement for itself
and any successor or assign to inspect, repair and/or replace such Alleged Defect as set forth herein.

B. In the event that a Claimant discovers any Alleged Defect, Claimant shall, within fifteen (15) days
of discovery of the Alleged Defect, deliver a written notice (the "Notice of Alleged Defect") to Developer which
shall include all of the following:

1. A preliminary list of Alleged Defects (a "Preliminary List of Alleged Defects");

2. A summary of the results of a survey or questionnaire distributed to the Owners to
determine the nature and extent of the Alleged Defects, if such a survey has been conducted or questionnaire has
been distributed; and

3. Either a summary of the results of testing conducted to determine the nature and extent of
the Alleged Defects or the actual test results, if such testing has been conducted.

C. The Notice of Alleged Defect shall, upon delivery to Developer, commence a period of time not to
exceed ninety (90) days, unless the Claimant and Developer agree to a longer period, during which the Claimant and
Developer shall either, in accordance with the requirements of this Article, attempt to settle the dispute or attempt to
agree to submit it to alternative dispute resolution in accordance with the provisions of Articte XXXIII, below.

D. Except as provided in this Section, the Notice of Alleged Defect shall, upon mailing, toll all
statutory and contractual limitations on actions against all parties who may be responsible for the defects claimed,
whether named in the notice or not, including claims for indemnity applicable to the claim, for a period of 150 days
or a longer period agreed fo in writing by Claimant and Developer; provided, however, at any time, Developer may
give written notice (the "Cancellation Notice") to cancel the tolling of the statute of limitations provided in this
subsection. Upon delivery of a Cancellation Notice, the Claimant and Developer shall be relieved of any further
obligation to satisfy the requirements of this Section except that Claimant shall not be relieved of the obligations
under subsection L., below, and if the Association is a Claimant, then Association shall not be relieved of the
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obligations under subsection K.2., below. The tolling of all applicable statutes of limitations shall cease sixty (60)
days after a Cancellation Notice is delivered to the Claimant.

E. Within twenty-five (25) days of the date the Claimant delivers the Notice of Alleged Defect to
Developer, Developer may request in writing (the "Request to Meet and Confer") to meet and confer with the
Claimant, if Claimant is an Owner, or with the Board, if Claimant is the Association, and to inspect the Project and
conduct testing, including testing which may cause physical damage to any property within the Project, in order to
evaluate the claim. If Developer does not make a timely Request to Meet and Confer, the Claimant and Developer
shall be relieved of any further obligation to satisfy the requirements of this Section; provided, however, that
Claimant shall not be relieved of the obligations of subsection L., below, and if the Association is a Claimant,
Association shall remain obligated to satisfy the requirements of subsection K.2., below. Unless Developer and the
Claimant otherwise agree, the meeting (the "Initial Mecting") shall take place no later than ten (10) days from the
date of the Request to Meet and Confer at a mutually agreeable time and place. If the Association is a Claimant, the
Association shall provide to all Owners, notice of the time and place of the Initial Meeting pursuant to the provisions
of the Bylaws dealing with meetings of the Board. The discussions at the Initial Meeting shall be privileged
communications and shall not admissible in evidence in any civil action unless Developer and the Claimant consent
to their admission. The Initial Meeting shall be for the purpose of discussing all of the following:

1. the nature and extent of the Alleged Defects;
2. proposed methods of correction, to the extent there is sufficient information;
3. proposals for submitting the dispute to alternative dispute resolution; and
4. requests from Developer to inspect the Project and conduct testing.
F. If Claimant has conducted inspection and testing prior to the date it sent the Notice of Alleged

Defect to Developer, the Claimant shall, at the earliest practicable date after the Initial Meeting and no later than five
(5) days after the Initial Meeting, make available to Developer for inspection and testing at least those areas
inspected or tested by the Claimant. Developer shall further have the right, upon reasonable notice to Claimant and
the Owners of Units upon which Developer intends to enter, during normal business hours to enter onto or into, as
applicable, the Project, including, without limitation, any Resort Apartment or other Improvement constructed
within the Project, for the purposes of inspection and testing (including testing that may cause physical damage to
any property in the Project) in order to evaluate the Alleged Defect, and each Owner and Association shall make
such areas available to Developer for inspection and testing. The inspection and testing shall be completed within
fifteen (15) days from the date the Claimant makes such areas available for inspection and testing, unless the
Claimant and Developer agree to a longer period or unless inspection and testing cannot reasonably be completed
within such time. If Developer does not timely complete the inspection and testing, Claimant shall be relieved of
any further obligation to satisfy the requirements of this Section; provided, however, that Claimant shall not be
relieved of the obligations under subsection L., below, and if the Association is a Claimant, Association shall remain
obligated to satisfy the requirements of subsection K.2., below. In conducting such inspection and testing,
Developer shall be entitled to take any actions it deems reasonable and necessary under the circumstances,

G. Developer shall pay all costs of inspection and testing that is requested by Developer, shall restore
the Property to the condition which existed immediately prior to the testing, and shall indemnify the Association and
each Owner of a Unit upon which Developer enters for the purposes of inspection and testing for any damages
resulting from such inspection and testing.

H. The results of the inspection and testing shall not be inadmissible in evidence in any civil action
solely because the inspection and testing was conducted pursuant to this Section.

L Within thirty (30) days of the completion of inspection and testing or within thirty (30) days of the
Initial Meeting, if no inspection and testing is conducted pursuant to this Section, Developer shail submit to the
Claimant the following:
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1. a request to meet with the Claimant if the Claimant is an Owner, or with the Board if the
Claimant is the Association, to discuss a written settlement offer;

2. a written settlement offer and a concise explanation of the specific reasons for the terms
of the offer. This offer may include an offer to submit the dispute to alternative dispute resolution.

3. a statement that Developer has access to sufficient funds to satisfy the conditions of the
settlement offer; and

4. a summary of the results of the testing conducted by Developer for the purpose of
determining the pature and extent of the Alleged Defects if this testing has been conducted unless the Claimant
provided Developer with actual test results pursuant to subsection (b), above, in which case Developer shall provide
the Claimant with actual test results.

If Developer does not timely submit the items required by this subsection (i), the Claimant shall be relieved
of any obligations to meet and confer with Developer about the Settlement Offer; otherwise, Claimant or the Board,
as the case may be, shall meet and confer with Developer about the Settlement Offer no less than ten (10) days after
Developer submits the items described in subsections 1.1. through 1.4. above.

L At any time after the Notice of Alleged Defect is delivered to Developer, the Claimant and
Developer may agree in writing to modify or excuse any of the time periods or other obligations imposed by this
Section. Except for the notice required pursuant to section K, below, all notices, requests, staternents, or other
communications required pursuant to this section shall be delivered by first-class registered or certified mail, return
receipt requested.

K. If Claimant is the Association, then Association shall comply with either subsection K.1. or
subsection K.2., below. The failure of the Association to comply with this subsection K. shall be a procedural
deficiency to an action for damages by the Association against Developer.

1. If the Board rejects the Settlement Offer, then the Board shall hold a meeting (the
"Owner Meeting") open to every Owner no less than fifteen (15) days before the Association commences an action
for damages against Developer. No less than fifteen (15) days before the Owner Meeting is held, a written notice
shall be sent to each Owner specifying all of the following:

a, that a meeting will take place to discuss alleged problems that may lead to the
filing of a civil action, and the time and place of this meeting;

b. the options that are available to address the alleged problems, including the
commencement of an action in accordance with Article XXXIII, below, and a statement of the various alternatives
that are reasonably foresecable by the Association to pay for those options and whether these payments are expected
to be made from the use of Reserve Account funds or the imposition of Basic Assessments or Special Assessments
or emergency assessment increases;

c. the complete text of any Settlement Offer and a concise explanation of the
specific reasons for the terms of the Settlement Offer received from Developer and of any offer by Developer to
submit the dispute to alternative dispute resolution in accordance with Article XXXIII, below;

d. the preliminary list of defects provided by the Association to the Developer and
a list of any other documents provided by the Association to the Developer pursuant to this Section, and information

about where and when Owners may inspect those documents;

e. a description of the attempts of Developer to correct such Alleged Defect and
the opportunities provided to Developer to correct such Alleged Defect;

f. the estimated cost to repair such Alleged Defect;
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g the name and professional background of the attorney retained by the
Association to pursue the claim against Developer and a description of the relationship (if any) between such
attorney and any members of the Board;

h, a description of the fee arrangement between such attorney and the Association;

i the estimated attorneys’ fees and expert fees and costs necessary to pursue the
claim against Declarant and the source of the funds which will be used to pay such fees and expenses; and

j. the estimated time necessary to conclude the action against Developer.

Developer shall pay all expenses attributable to sending the Seitlement Offer and any offer for alternative
dispute resolution to all Owners. Declarant shall also pay the expense of holding the Owner Mesting, not to exceed
Three Dollars ($3.00) per Owner other than Developer.

The discussions at the Owner Meeting and the contents of the notice of Owner Meeting and the items
required to be specified in such notice are privileged communications and are not admissible in evidence in any civil
action, unless the Association consents to their admission.

2. If the Association is relieved of its obligation to satisfy the requirements of this Section
other than this subsection K.2. and subsection L., below, then the Association may comience an action for damages
against Declarant only if Association sends a written notice to each Owner at least thirty (30) days prior to
commenging such action, which notice shall include all of the following:

a. the preliminary list of defects provided by the Association to Developer and a
list of any other documents provided by the Association to Developer pursuant to this Section, and information
about where and when Owners may inspect those documents;

b. the options, including civil actions, that are available to address the alleged
problems;

c. a statement that informing the Owners of the procedure required by the Project
Documents for the Owners to call a special meeting of the Owners and that if the Owners meet such procedure, a
special meeting of the Owners shall be called;

d. a description of the attempts of Developer to correct such Alleged Defect and
the opportunities provided to Developer to correct such Alleged Defect;

e. the estimated cost to repair such Alleged Defect;

f. the name and professional background of the attorney retained by the
Association to pursue the claim against Developer and a description of the relationship (if any) between such
attorney and any members of the Board;

g. a description of the fee arrangement between such attorney and the Association;

h. the estimated attorneys' fees and expert fees and costs necessary to pursue the
claim against Developer and the source of the funds which will be used to pay such fees and expenses; and

i. the estimated time necessary to conclude the action against Developer.

L. Any judgment or award in connection with any legal action, cause of action, proceeding, reference
or arbitration against Developer alleging damages (i) for the costs of repairing or the replacement of any Alleged
Defect, (ii) for the diminution in value of any real or personal property resulting from such Alleged Defect, or (iii)
for any consequential damages resulting from such Alleged Defect shall first be used to correct and or repair such
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Alleged Defect or to reimburse the Claimant for any costs actually incurred by such Claimant in correcting and/or
repairing the Alleged Defect, In the event the Association recovers any funds from Developer (or any other person
or entity) to repair an Alleged Defect, any excess funds remaining after repair of such Alleged Defect shall be paid
into the Association’s reserve fund unless at least seventy-five percent (75%) of the voting power of the Association
elects to allocate or distribute the remaining funds otherwise.

M. As soon as is reasonably practicable after the Association and the Developer have entered info a
settlement agreement or the matter has otherwise been resolved regarding alleged defects in the Common Elements,
where the defects giving rise to the dispute have not been corrected, the Association shall, in writing, inform only
the Owners whose names appear on the records of the Association that the matter has been resolved, by settlement
agreement or other means, and disclose all of the following:

1. A general description of the defects that the Association reasonably believes, as of the
date of the disclosure, will be corrected or replaced;

2. A good faith estimate, as of the date of the disclosure, of when the Association believes
that the defects identified in subsection M.1., above, will be corrected or replaced. The Association may state that
the estimate may be modified,;

3. The status of the claims for defects in the design or construction of the Condominium
Project that were not identified in subsection M.1., above, whether expressed in a Preliminary List of Alleged
Defects sent to each Owner or otherwise claimed and disclosed to the Owners. The Association may amend the
disclosures required pursuant to this subsection M. and any amendments shall supersede any prior conflicting
information disclosed to the Owners.

Nothing set forth in this Section shall be construed to impose any obligation on Developer to inspect, repair
or replace any item or Alleged Defect for which Developer is not otherwise obligated to do under applicable law.
The right of Developer to enter, inspect, repair, and/or replace reserved hereby shall be irrevocable and may not be
waived or otherwise terminated except by a writing, in recordable form, executed and recorded by Developer in the
Land Court.

XXXIII. ALTERNATIVE DISPUTE RESOLUTION.

In the event of the occurrence of any controversy or claim arising out of, or related to, this Declaration or to
any alleged construction or design defects pertaining to the Common Elements or to the Improvements in the Project
{("dispute™), if the dispute cannot be resolved by negotiation, the parties to the dispute agree to submit the dispute to
mediation by a mediator mutually selected by the pariies. If the parties are unable to agree upon a mediator, then the
mediator shall be appointed by the American Arbitration Association. In any event, the mediation shall take place
within thirty (30) days of the date that a party gives the other party wriiten notice of its desire to mediate the dispute.
If the dispute is not resolved through mediation, the dispute shall be resolved by arbitration pursuant to this Article
and the then-current rules and supervision of the American Arbitration Association. The duties to mediate and
arbitrate hereunder shall extend to any officer, employee, sharecholder, principal, partner, agent trustee-in-
bankruptcy, affiliate, subsidiary, third-party beneficiary, or guarantor of all parties making or defending any claim
which would otherwise be subject to this Article.

The arbitration shall be held in Honolulu, Hawaii before a single arbitrator who is knowledgeable in the
subject matter at issue. The arbitrator’s decision and award shall be final and binding and may be entered in any
court having jurisdiction thereof. The arbitrator shall not have the power to award punitive, exemplary, or
consequential damages, or any damages excluded by, or in excess of, any damage limitations expressed in this
Declaration or any other agreement between the parties. In order to prevent irreparable harm, the arbitrator may
grant temporary or permanent injunctive or other equitable relief for the protection of property rights.

Issues of arbitrability shall be determined in accordance with the federal substantive and procedural laws
relating to arbitration; all other aspects of the dispute shall be interpreted in accordance with, and the arbitrator shall
apply and be bound to follow, the substantive laws of the State of Hawaii. Each party shall bear its own attorneys'
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fees associated with negotiation, mediation, and arbitration, and other costs and expenses shall be borne as provided
by the rules of the American Arbitration Association.

If court proceedings to stay litigation or compel arbitration are necessary, the party who unsuccessfully
opposed such proceedings shall pay all associated costs, expenses, and attorneys' fees which are reasonably incurred
by the other party.

The arbitrator may order the parties to exchange copies of nonrebuttable exhibits and copies of witness lists
in advance of the arbitration hearing. However, the arbitrator shall have no other power to order discovery or
depositions unless and then only to the extent that all parties otherwise agree in writing.

Neither a party, witness, or the arbitrator may disclose the facts of the underlying dispute or the contents or
results of any negotiation, mediation, or arbitration hereunder without prior written consent of all parties, unless and
then only to the extent required to enforce or challenge the negotiated agreement or the arbitration award, as
required by law, or as necessary for financial and tax reports and audits.

No party may bring a claim or action, regardless of form, arising out of or related to this Declaration or to
any construction or design defects claims pertaining to the Common Elements or to the Improvements of the Project,
including any claim of fraud, misrepresentation, or fraudulent inducement, more than one year after the cause of
action accrues, unless the injured party cannot reasonably discover the basic facts supporting the claim within one
year.

Notwithstanding anything to the contrary in this Article, in the event of alleged violation of a party's
property or equitable rights, including, but not limited to, unauthorized disclosure of confidential information, that
party may seek temporary injunctive relief from any court of competent jurisdiction pending appointment of an
arbitrator. The party requesting such relief shall simultaneously file a demand for mediation and arbitration of the
dispute, and shall request the American Arbitration Association to proceed under its rules for expedited procedures.
In no event shall any such court-ordered temporary injunctive relief continue for more than thirty (30) days.

If any part of this Article is held to be unenforceable, it shall be severed and shall not affect either the
duties to mediate and arbitrate hereunder or any other part of this Article.

XXXIV.DESIGN COMMITTEE AND DESIGN.

The Developer shall have the authority to create a Design Committee and to adopt initial Design
Committee Rules for the Project.

XXXV. THE KAPALUA CLUB.

The Kapalua Club is a non-proprietary, non-voting resort membership club located within the Kapalua
resort community. The facilities of The Kapalua Club, which include golf, tennis, beach and swimming facilities
among others, are owned by Maui Land & Pineapple Company, a Hawaii corporation (the “Kapalua Club Owner”).
The Kapalua Club is operated by Kapalua Land Company, Ltd., also a Hawaii corporation (the “Operator™).
Various types of memberships are offered in The Kapalua Club. Memberships in The Kapalua Club are offered
pursuant to, and are governed by a Membership Plan, Rules and Regulations and Membership Agrcements (as any
of the same may be amended from time to time, collectively, the “Membership Documents”).

Each Owner of a Resort Apartment, excluding Owners of interests in Club Units and the Owner(s) of
Apartments initially acquired by Exclusive Resorts (“Exclusive Resorts Apartments”), subject to approval for
membership, is required to acquire at least a Premier Resort Membership in The Kapalva Club and maintain a
membership in The Kapalua Club for so long as the Kapalua Club Owner owns the Apartment, For initial
purchasers of the Resort Apartments in question, the required membership fee is included in the purchase price of
the Apartment. Subsequent purchasers of such Apartments are required to acquire and maintain at least a Premier
Resort Membership in The Kapaiua Club and must pay the membership joining fee established by the Kapalua Club
Owner and/or Operator at the time of the acquisition of the Apartment for the type of membership acquired, subject
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to approval for membership. The annual assessment levied by the Association against Owners of the subject
Apartments will include the amount of dues payable for a Premier Resort Membership in The Kapalua Club
pursuant to the Membership Documents. As more particularly provided herein, the Association has a lien on the
Apartment of an Owner who fails to timely pay any assessment owed to the Association, subject to the rights of any
mortgagee as to said Apartment. The Association shall, in the event of an Owner's failure to pay such Common
Expenses, have all the remedies set forth in Article IX above, including the right to enforce such lien by foreclosure.

With respect to owners of interests in the Club Units, the Club Association will acquire and hold Ritz-
Carlton Club, Kapalua Bay Memberships on behalf of such Club Unit Owners, who will be designated users
thereunder, subject to approval for membership privileges. These memberships will be paid for by the Developer.
The assessment payable by Owners of interests in the Club Units will include the dues and annual fees payable for
the Ritz-Carlton Club, Kapalua Bay Memberships pursuant to the Membership Documents, which will be paid by
the Club Association to The Kapalua Club. A Club Unit Owner's obligation to pay assessments to the Club
Association shall be secured by a lien against such Owner's Club Interest in favor of the Club Association subject,
however, to the rights of any mortgagee as to said Club Interest. The Club Association shall, in the event of a Club
Unit Owner's failure to pay such assessments, have all remedies available by law, including, without limitation, the
right to enforce such lien by foreclosure.

The initial purchaser(s) of the Exclusive Resorts Apartments is(are) eligible to acquire an Exclusive Resorts
Membership for each Apartment so acquired.

Pursuant to the Membership Documents, the Kapalua Club Owner and Operator, for themselves, and on
behalf of their respective successors and assigns, have reserved the right to modify the Membership Documents, the
right to modify, add to, alter or eliminate any of the facilities available for use by members of The Kapatua Club, as
well as the right to terminate memberships subject to the terms of the Membership Documents, all as more
particularly provided therein,

The Kapalua Club Owner and/or Operator has the ability to establish from time to time, the dues, fees and
charges payable by members in respect of membership in The Kapalua Club, except that with respect to Premier
Golf and Premier Resort Members, the dues for each year cannot be increased by more than fifteen percent (15%)
over the prior year’s dues. Notwithstanding the foregoing, however, the dues for Premier Golf and Premier Resort
Members can be increased by more than fifteen percent (15%) in any year where new “Club Facilities” (as defined
in the Membership Documents) are opened for member use or for the year following the year in which new Club
Facilities are opened for member use, as determined in the discretion of the Kapalua Club Owner and/or Operator.
Dues increases with respect to the Ritz Carlton Club, Kapalua Bay Memberships are subject to the same limitation
as prescribed above with respect to Premier Memberships held by Premier Golf and Premier Resort Members.

Each Owner of a Resort Apartment entitled to enjoy membership privileges at The Kapalua Club, may
enjoy such privileges subject to the terms of the Condominium Documents, Program Documents (as to Owners of
interests in Club Units), Club Documents (as to Owners of interests in Club Units) and the Membership Documents.
In the event of any conflict between the Membership Documents and any of the other documents listed above, the
Membership Documents shall control. The covenants herein are intended to, and shall run with all Resort
Apartments in the Project, in perpetuity.

(The remainder of this page has intentionally been left blank)
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IN WITNESS WHEREOF, the undersigned have executed these presents this 18th day of APT1l _ 2006.

KAPALUA BAY, LLC,
a Delaware limited liability company

By: KAPALUA BAY HOLDINGS, LLC, its
Managing Member

By: MLP KB PARTNER, LLC, its
a Hawaii limited liability company,
Managing Member

By: MAUILAND & PINEAPPLE COMPANY, INC.,,
a Hawaii corporation,
its Managing Member

Name: Ryg Churchill
Its Vice President

SS:

STATE OF v%wtuv I
COUNTY OF Maun

On this / M day of A7,M°€ » 2006 before me personally appeared RYAN

CHURCHILL, to me personally known, who, being by me duly sworn or affirmed, did say that such person
executed the foregoing instrument as the free act and deed of such person, and if applicable in the capacity shown,
having been duly authorized to execute such instrument in such capacity.

Name: Khonds M. Pang U
Notary Public, State of
My commission expires: {7747/7 Lt B

Loy, o



EXHIBIT “A”

PROPERTY DESCRIPTION

ITEM ONE (HOTEL PARCEL):

Kapalua Development (Large-Lot) Subdivision
Lot A-4-A-1

All of that certain parcel of land situated on the Northwesterly side of Lower Honoapiilani Road at
Honokahua, Napili 2 & 3, Lahaina, Island and County of Maui, State of Hawaii, more particularly described as
follows:

Lot A-4-A-1 of KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION, being portions of the land
described in and covered by R.P, 1663, L.C. Aw. 5524, Apana 1 to L. Konia and R.P. 2236, L.C. Aw. 8522-B,
Apana 1 to Kale Davis, and thus bounded and described:

Beginning at a point on the most Easterly corner of this Lot, the coordinates of said point beginning
referred to Government Survey Triangulation Station "HAWEA" being 814.48 feet South and 989.83 feet East and
running by azimuths measured clockwise from true South:

1. 20° 4¢' 26.73 feet along the Northwesterly side of Lower Honoapiilani Road to a
point;
2. Thence along same on a curve to the left having a radius of 846.51 feet, the chord azimuth and distance
being;
18° 02' 80.74  feet;
3. 15° 18' 22.45 feet along same to a point;
4, 1200 37 204.91 feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to

Kale Davis, being also along Lot A-3-A-1 of Kapalua Development
(Large-Lot) Subdivision to a point;

5. 101° 19 107.00 feet along same to a point;
6. 156° 12 86.44 feet along same to a point;
7. 66° 12 137.72 feet along same to a point;
8. 336° 12 19.94  feet along same to a point;
9. 66° 12' 39.00 feet along same to a point;
10. 336° 12 1592 feet along same to a point;
11. 66° 12 6.81 feet along same to a point;
12. 336° 12 247.75 feet along same to a point;
13. 63° o7 70.85 feet along same to a point;
EXHIBIT “A”
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14,

15.

16.

17.

18.

19.

20.

21.

22,

23,

24,

25.

26.

27.

28.

29.

30.

31
32.

33.
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94°

130°

110°

&7°

70°

64°

70°

155°

101°

131°

154°

300°

208°

235°

251°

240°

332°

242°

332°

350°

50"

00’

00!

00'

or

30

or'

03"
49"
47
35"
22
16'
40'

38

10

4¢6'

46'
46'

st

50"

50"

30"

30"

20"

20"

45"

45"
45"

10"

104.90

90.86

34.70

40.63

44.48

155.64

138.97

231.15
237.81
270.90
198.62
370.37
392.73
139.44

212.47

253.00

275.14

214,25
99.00

259.58

feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to
Kale Davis, being also along Lot A-2-A of Kapalua Development
(Large-Lot) Subdivision to a point;

feet along same to a point;

feet along same to a point;

feet along same to a point;

feet along same to a point;

feet along the remainders of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to
Kale Davis and R.P. 1663, L.C. Aw. 5524, Apana 1 to L. Konia, being
also along Lot A-2-A of Xapalua Development (Large-Lot)
Subdivision to a point;

feet along the remainder of R.P. 1663, L.C. Aw. 5524, Apana 1 to L.
Konia, being also along Lot A-2-A of Kapalua Development (Large-

Lot) Subdivision to a point;

Thence along the shoreline as confirmed by the State of Hawaii on
January 12, 1977 for the next seven (7) courses, the direct azimuths and
distance being;

feet;

feet;

feet;

feet;

feet;

feet;

feet;

feet along remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to Kale
Davis to a point;

feet along same to a point;

feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to
Kale Davis, being also along Lot A-6 of Kapalua Development
Subdivision to a point;

feet along same to a point;
feet along same to a point;
feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to

Kale Davis, being also along Lot A-5-A-1 of Kapalua Development
Subdivision (Bay Villas Reception Center) to a point;
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34, 2° 53" 99.01 feet along same to a point;
3s. 303¢° 58 170.00 feet along same to a point;

36. 290° 2% 74.82  feet along same to a point of beginning and containing an area of
18.494 acres, more or less

Being 2all of the land conveyed by Warranty Deed with Reservations and Covenants recorded August 31,
2004 at the Bureau of Conveyances of the State of Hawaii as Document No. 2004-178884.

Grantor: Maui Land & Pineapple Company, Inc., a Hawaii corporation
Grantee: Kapalua Bay, LLC, a Delaware limited lability company

ITEM TWO (PARKING LOT PARCEL):

All of that certain parcel of land (being portion(s) of the land(s) described in and covered by Royal Patent
Grant Number 2236, Land Commission Award Number 8522-B, Apana 1 to Kale Davis), situate, lying and being on
the Northwesterly side of Lower Honoapiilani Road at Honokahua, Napili 2 and 3, Lahaina (Kapalua), Island and
County of Maui, State of Hawaii, being Lot A-5-A-1, of the "KAPALUA DEVELOPMENT SUBDIVISION, (BAY
VILLAS RECEPTION CENTER)", a portion of Lot A-5-A and thus bounded and described as per survey map
dated December 14, 1989, to-wit:

Beginning at a point at the South corner of this Lot, the coordinates of said point of beginning referred to
Government Survey Triangulation Station "HAWEA" being 814.48 feet South and 989.83 feet East and running by
azimuths measured clockwise from true South:

1. 110° 28 74.82  feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to
Kale Davis, same being along the Northeast side of Lot A-4-A of the
Kapalua Development Subdivision;

2. 123° 5§ 170.00 feet along same;
3. 182° 53 99.01 feet along same;
4. 170° 51 10" 259.58 feet along same;
5. 243° 30 59.50 feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana 1 to

Kale Davis, same being along the South side of Lot A-6 of the Kapalua
Development Subdivision;

6. 192° 2% 65.00 feet along same;
7. 273° 05' 75.41  feet along same;
8. 359° 4% 45" 70.53  feet along the remainder of R.P. 2236, L.C. Aw. 8522-B, Apana | to

Kale Davis, same being along the Southwest side of Lot A-5-A-2 of the
Kapalua Development Subdivision;

9. 87° 57 20" 1498 feet along same;
10. Thence along same on a curve to the left having a radius of 4.00 feet, the chord azimuth and distance being:
357 57 20" 8.00  feet;

11. 267° 57 20" 14.75 feet along same;
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12. 359° 48 45" 60.18  feet along same;

13 90° 27 14.03  feet along same;

14. Thence along same on a curve to the left having a radius of 5.00 feet, the chord azimuth and distance being:
47° 30 25" 6.97  feet;

15. 3520 57 35" 5.38 feet along same;

16. Thence on a curve to the left having a radius of 18.00 feet, the chord azimuth and distamce being:

331° 3% 40" 14.23  feet;

17. 310° 30 43,83 feet along same;
18. 324° 10' 278.77 feetalong same;
19. Thence along the Northwest side of Lower Honoapiilani Road on a curve to the left having a radius of

355.40 feet, the chord azimuth and distance being:
31° 10" 40" 128.45 feet;

20. 20° 46’ 39.28 feet along same to the point of beginning and containing an area of
94,623 square feet, more or less.

Being all of the land conveyed by Warranty Deed with Reservations and Covenants recorded August 31,
2004 at said Bureau as Document No. 2004-178885. .

Grantor: Maui Land & Pineapple Company, Inc., a Hawaii corporation
Grantee: Kapalua Bay, LLC, a Delaware limited liability company
AS TO ITEMS ONE AND TWO:

Together with a nonexclusive easerent for access over and across all of that certain parcel known as Lot 2-
A-1-B-4 of the Kapalua Development Subdivision, provided that said easement shall automatically terminate upon
the dedication of said parcel to the County of Maui or any other governmental entity for use as a public Roadway, as
provided further that Maui Land & Pineapple Company, Inc., shall have the right to relocate such easement from
time to time so long as access from a public Roadway to the hotel is not thereby unreasonably disturbed, being more

particularly described as follows:

Kapalua Development Subdivision
Description of Lot 2-A-1-B-4

That certain parcel of land situated Westerly of Honoapiilani Highway (F.A.P. No. RF-030-1(3)) and at the
North end of Lower Honoapiilani Road at Napili 2 & 3 and Honokahua, Lahaina, Island and County of Maui, State
of Hawaii, being more particularly described as follows:

Lot 2-A-1-B-4 of the Kapalua Development Subdivision, being portions of Royal Patent 1663, Apana |,
Land Commission Award 5524, Apana 1 to L. Konia and Royal Patent 2236, Land Commission Award 8522-B,
Apana 1 to Kale Davis, and thus bounded and described as follows:
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Beginning at a point at the Southeast corner of this Lot, the coordinates of said point of beginning referred

to Government Survey Triangulation Station "HAWEA" being 2,200.09 feet South and 363.67 feet East and running
by azimuths measured clockwise from true South:

1.

10.

11.

12.

386998.13

117° 35 24" 80.90 feet along the remainder of Royal Patent 1663, Apana 1, Land
Commission Award 5524, Apana 1 to L. Konia, being also along the
East side of Lower Honoapiilani Road;

Thence along same on a curve to the right having a radius of 146.19 feet, the chord azimuth and distance
being:

150° 5% 38.50" 160.54 feet;

94° 11 53" 40.00 feet along the remainder of Royal Patent 1663, Apana 1, Land
Commission Award 5524, Apana 1 to L. Konia, being also along the
North side of Lower Honoapiilani Road;

Thence along the remainder of Royal Patent 1663, Apana 1, Land Commission Award 5524, Apana 1to L.
Konia, being also along the West side of Lower Honoapiilani Road on a curve to the left having a radius of
186.19 feet, the chord azimuth and distance being:

358° 1% 8.50" 3879 feet;

101° 26 54" 8.45 feet along the remainder of Royal Patent 1663, Apana 1, Land
Commission Award 5524, Apana 1 to L. Konia, being also along TMK:
4-2-02:04;

Thence along the remainder of Royal Patent 1663, Apana 1, Land Comumission Award 5524, Apana 1 to L.
Konia, being also along Lots A-1 and A-2 of the Kapalua Development Subdivision on a curve to the right
having a radius of 194.19 feet, the chord azimuth and distance being:

190° 17 30.50" 115.05 feet;

207° 31 24" 125.19 feet along the remainder of Royal Patent 1663, Apana 1, Land
Commission Award 5524, Apana 1 to L. Konia, being also along Lot
A-2 of the Kapalua Development Subdivision;

Thence along same on a curve to the right having a radius of 236.44 feet, the chord azimuth and distance
being:

223° 34 54" 130.81 feet;
239° 38 24" 173.40 feet along same;

Thence along same on a curve to the left having a radius of 294.16 feet, the chord azimuth and distance
being;

224° 01 54" 158.29 feet;

208° 2% 24" 91.40 feet along same;

212° 55 24" 141.26 feet along the remainders of Royal Patent 1663, Apana 1, Land
Commission Award 5524, Apana 1 to L. Konia and Royal Patent 2236,

Land Commission Award 8522-B, Apana 1 to Kale Davis, being also
along Lot A-2 of the Kapalua Development Subdivision;
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218° 3¢ 30" 219.92 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lot A-2 of the
Kapalua Development Subdivision;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale
Davis, being also along Lots A-2 and A-3-A of the Kapalua Development Subdivision on a curve to the left
having a radius of 408.54 feet, the chord azimuth and distance being:

206° ST 15" 165.05 feet;

195° 18 105.66 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lots A-3-A
and A-4-A of the Kapalua Development Subdivision;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale
Davis, being also along Lot A-4-A of the Kapalua Development Subdivision on a curve to the right having
a radius of 846.51 feet, the chord azimuth and distance being:

198° 02 80.74  feet;

200° 46 66.02 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lots A-4-A
and A-5-A-1 of the Kapalua Development Subdivision;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale
Davis, being also along Lots A-5-A-1 and A-5-A-2 of the Kapalua Development Subdivision on a curve to
the right having a radius of 355.40 feet, the chord azimuth and distance being:

217¢ 08 30" 199.80 feet;

233° 2% 337.70 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lots A-5-A-2
and A-6 of the Kapalua Development Subdivision;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale
Davis, being also along Lot A-6 of the Kapalua Development Subdivision on a curve to the right having a
radius of 282.65 feet, the chord azimuth and distance being:

262° 28 30" 274.57 feet;

291 32 163.23 feet along same;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale
Davis, being also along Lot A-6 of the Kapalua Development Subdivision, and the Kapalua Place

Subdivision File Plan 1956 on a curve to the left having a radius of 735.94 feet, the chord azimuth and
distance being:

286° 47T 30" 121.67 feet;

282° 0¥ 83.16 fect along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along the Kapalua
Place Subdivision, File Plan 1956;

Thence along same on a curve to the left having a radius of 148.29 feet, the chord azimuth and distance

being:
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264° 03 91.65 feet;
246° 03’ 7775  feet along same;

Thence along same on a curve to the right having a radius of 1,861.47 feet, the chord azimuth and distance
being:

248° i 138.59 feet;
250° 19 155.12 feet along same;

Thence along same on a curve to the left having a radius of 544.96 feet, the chord azimuth and distance
being:

242° 12 30" 153.73 feet;
234°  06' 54,39  feet along same;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale
Davis, being also the Kapalua Place Subdivision, File Plan 1956 and Lot A-7-A of the Kapalua
Development Subdivision on a curve to the right having a radius of 391.78 feet, the chord azimuth and
distance being:

245° 02 45" 148.78 feet;

255° 59 30" 576.56 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lots A-7-A
and A-7-C-5 of the Kapalua Development Subdivision;

22° 00’ 69.23  feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lots 2-A-1-B-
1 of the Kapalua Development Subdivision;

75° 59 30" 535.86 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lots 2-A-1-B-
1 and 2-A-2 of the Kapalua Development Subdivision;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale

Davis, being also along Lots 2-A-2 and 2-A-4 of the Kapalua Development Subdivision on a curve to the

left having a radius of 335.78 feet, the chord azimuth and distance being:

65° 02' 45" 127.52 feet;

54° 06' 54.39 feet along same;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale

Davis, being also along Lot 2-A-2 of the Kapalua Development Subdivision on a curve to the right having a

radius of 600.96 feet, the chord azimuth and distance being:

62° 12! 30" 169.52 feet;

70° 19 155.12 feet along same;

Thence along same on a curve to the left having a radius of 1,805.47 feet, the chord azimuth and distance

being:
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45,

46.

47.

48.

49.

50.

51.

52.

53.
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68° 11 13442 feet;
66° 03 77.75  feet along same;

Thence along same on a curve to the right having a radius of 204.29 feet, the chord azimuth and distance
being:

84° 03 126.26 feet;
102° 03 83.16 feet along the remainder of Royal Patent Number 2236, Land
Commission Award 8522-B, Apana 1 to Kale Davis, being also along

Lots 2-A-3 of the Kapalua Development Subdivision;

Thence along same on a curve to the right having a radius of 791.94 feet, the chord azimuth and distance
being:

106° 47 3o 130.93 feet;

111° 32 163.23 feet along same;

Thence along the remainder of Royal Patent 2236, Land Commission Award 8522-B, Apana 1 to Kale

Davis, being also along Lots 2-A-3 and 2-A-1-B-1 of the Kapalua Development Subdivision on a curve to

the left having a radius of 226.65 feet, the chord azimuth and distance being:

82° 28 30" 220.17 feet;

53¢ 25 337.70 feet along the remainder of Royal Patent 2236, Land Commission
Award 8522-B, Apana 1 to Kale Davis, being also along Lot 2-A-1-B-1

of the Kapalua Development Subdivision;

Thence along same on a curve to the left having a radius of 299.40 feet, the chord azimuth and distance
being:

37° 05 30" 168.31 feet;
20° 46 66.02  feet along same; -

Thence along same on a curve to the left having a radius of 790.51 feet, the chord azimuth and distance
being;

18° 02' 75.40 feet;
15° 18' 105.66 feet along same;

Thence along same on a curve to the right having a radius of 464.54 feet, the chord azimuth and distance
being:

26° 57 15" 187.68 feet;
38° 36' 30" 217.14 feet along same;
32¢ 55 24" 136.27 feet along the remainder of Royal Patent 1663, Apana 1, Land

Commission Award 5524, Apana 1 to L. Konia, being also along Lot 2-
A-1-B-1 of the Kapalua Development Subdivision;

28° 25 24" 89.21  feet along same;
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55.

56.

57.

58.

59.

60.

Thence along same on a curve to the right having a radius of 350.16 feet, the chord azimuth and distance
being:

44° or 54" 188.43 feet;
59° 38 24" 173.40 feet along same;

Thence along same on a curve to the left having a radius of 180.44 feet, the chord azimuth and distance
being:

43° 34 54" 99.82 feet;
27° 3r 24" 125.19 feet along same;

Thence along same on a curve to the left having a radius of 138.19 feet, the chord azimuth and distance
being:

342° 3% 24" 195.32 feet;
297° 3% 24" 56.15 feet along same;

Thence along the remainder of Royal Patent 1663, Apana 1, Land Commission Award 5524, Apana 1 to L.
Konia, being also along Lower Honoapiilani Road on a curve to the left having a radius of 198.00 feet, the
chord azimuth and distance being:

315 30 52" 26.02 feet to the point of beginning and containing an area of 5.296 acres,
more or less.

SUBJECT, HOWEVER, to the following:

1.

386998.13

AS TO ITEM ONE (HOTEL PARCEL) ONLY (Lot A-4-A-1):

a. Title to all mineral and metallic mines reserved to the State of Hawaii.

b. Shoreline setback lines as they may be established by the State Land Use Commission or by the

various Counties pursuant to the Hawaii Revised Statutes.

c. Designation of Easements "E-4" (20 feet wide) and "E-3-B" for Roadway purposes, shown on the
survey plan (Certificate Map for "Kapalua Bay Hotel") prepared by George F. Newcomber,
Registered Professional Land Surveyor, dated June 6, 1990.

(The portions of the foregoing easements that affect the land herein described are designated as
Easements E-4-A, E-3-B-3 and E-3-B-4, as shown on the Kapalua Development (Large-Lot)
Subdivision Map, dated September 2, 1999, prepared by Reed M. Ariyoshi, Licensed Professional
Land Surveyor, Certificate No. 6597.)

d. A Grant of Easement dated May 7, 1976 for electrical and utility purposes, in favor of Maui

Electric Company, Limited, and Hawaiian Telephone Company, now Hawaiian Telcom, Inc.,
recorded at said Bureau in Book 11443 at Page 479.

The foregoing was amended by instruments dated August 5, 1981, recorded at said Bureau in
Book 16030 at Page 319, and dated August 21, 1985 recorded at said Bureau in Book 18998 at
Page 100.
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(By instrument dated August 21, 1985, recorded at said Bureau in Book 18998 at Page 100, the
easements affecting a portion of the land herein described have been designated as Easements "U-
3" and HU_SH)

Easement Grant and Cancellation dated July 20, 1978 for perpetual nonexclusive easements for
Road access purposes over portions of the land described herein, said easements being designated
as Easements "E-3-B", containing an area of 23,927 square feet, more or less, and easement "E-3-
D", containing an area of 396 square feet, more or less, in favor of United States of America,
recorded at said Bureaun in Book 13033 at Page 766.

Subordination Agreement and Consent dated May 3, 1978, recorded at said Bureau in Book 13034
at Page 1, that certain easement granted by instrument recorded at said Bureau in Book 11443 at
Page 479, was subordinated to said above easements "E-3-B" and "E-3-D".

(The portions of the foregoing easements that affect the land herein described are designated as
Easements E-3-B-3, E-3-B-4 and Easement E-3-D, as shown on the Kapalua Development (Large-
Lot) Subdivision Map, dated September 2, 1999, prepared by Reed M. Ariyoshi, Licensed
Professional Land Surveyor, Certificate No. 6597.)

Partial Cancellation of Sewer Facilities and Transmission Line Land Lease and Grant of Easement
dated October 10, 1985 for a nonexclusive easement for sewer purposes over, across and under
Easement "S-1", in favor of Kapalua Waste Treatment Company, Ltd., a Hawaii corporation,
recorded at said Bureau in Book 19011 at Page 554.

Partial Cancellation of Water Facilities and Transmission Line Land Lease and Grant of Easement
dated October 10, 1985 for a nonexclusive easement for waterline and incidental purposes over,
across and under Easements "W-5" and "W-7", in favor of Kapalua Water Company, Ltd., a
Hawaii corporation, recorded at said Bureau in Book 19011 at Page 579.

The terms and provisions contained in the Private Water System Agreement dated November 20,
1987 made by and between Maui Land & Pineapple Company, Inc., a Hawaii corporation
("Owner"), The KBH Company, a California limited partnership, "Developer", and the County of
Maui and its Department of Water Supply, "County", recorded at said Bureau in Book 21596 at
Page 691.

Corner of two rhulﬁ-story buildings located over existing Easement "W-5", as shown on the
survey map prepared by Bruce R. Lee, Registered Professional Land Surveyor, with Newcomber -
Lee Land Surveyors, Inc., dated May 6, 2004, revised June 22, 2004.

Activity shacks and amother improvement known as "Cliff House", guardrail, wood steps,
stonewall, concrete bench, spot light stand, wooden fences, drain outlet, concrete pad, concrete
walkway and chain fence, which are located within the 40-foot shoreline setback, as shown on the
survey map prepared by Bruce R. Lee, Registered Professional Land Surveyor, with Newcomber -
Lee Land Surveyors, Inc., dated May 6, 2004, revised June 22, 2004,

Footpath over the Northeasterly corner of the subject parcel which is used by the general public to
get to and from the public beach, as noted on the survey map prepared by Bruce R. Les,
Registered Professional Land Surveyor, with Newcomber - Lee Land Surveyors, Inc., dated May
6, 2004, revised June 22, 2004.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any of the
aforementioned indicating a preference, limitation or discrimination based on race, color, religion,
sex, handicap, familial status, national origin, sexual orientation, marital status, ancestry, source of
income or disability, to the extent such covenants, conditions or restrictions violate Title 42,
Section 3604(c), of the United States Codes or Chapter 515-6 of the Hawaii Revised Statutes, as
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contained in the Warranty Deed with Reservations and Covenants recorded August 31, 2004 at
said Bureau as Document No. 2004-178884.

Including a reservation of an "exclusive easement in gross to use, maintain, repair, renovate and
replace the existing structures within the shoreline setback on the Property commonly referred to
as the "Cliff House", together with a right of vehicular and pedestrian access to and from the "Cliff
House" in locations acceptable to Grantee.

The following matters shown on the Topographic Survey Map prepared by Reed M. Ariyoshi,
Licensed Professional Land Surveyor, dated April 25, 2005, revised May 10, 2005, but which
have not been granted:

i. Existing Drainage Easement D-1.
ii. Existing Drainage Easement D-2.
iii. Existing Drainage Easement D-5.
iv. Existing Roadway Easement R-2.

Cancellation and Termination of Sewer Facilities and Transmission Line Land Lease and Grant of
Non-Exclusive Easement dated November 17, 1988 for sewage disposal lines and pumps known
as the "Kapalua Water System", in favor of Kapalua Waste Treatment Company, Ltd., a Hawaii
corporation, recorded at said Bureau in Book 22586 at Page 751. (Said Grant affects other

property.)

Grant of Easement for Access Purposes, recorded on May 2, 2006, by and between Kapalua Bay,
LLC, as Grantor, and Maui Land & Pineapple Company, Inc., as Grantee, recorded at said Bureau
as Document No. 2006-082345,

Grant of Easement for Pedestrian Access Purposes, recorded on May 2, 2006, by and between
Kapalua Bay, LLC, as Grantor, and Maui Land & Pineapple Company, Inc., as Grantee, recorded
at said Bureau as Document No. 2006-082346,

2. AS TO ITEM TWO (PARKING PARCEL) ONLY (Lot A-5-A-1):

386998.13

Title to all mineral and metallic mines reserved to the State of Hawaii.

Easements as disclosed by Declaration of Horizontal Property Regime Bay Villas dated January
14, 1977 for ingress and egress purposes over and across Easement "E-4", containing an area of
9,951 square feet, more or less, and Easement "E-5", containing an area of 8 square feet, more or
less, in favor of Lot A-6 (Bay Villas Condominium Project), recorded at said Bureau in Book
11975 at Page 242.

(The portion of the foregoing casements that affect the land herein described are designated as
Easements E-4-B, as shown on the Kapalua Development (Large-Lot) Subdivision Map, dated
September 2, 1999, prepared by Reed M. Ariyoshi, Licensed Professional Land Surveyor,
Certificate No. 6597.)

Restriction of vehicular access into and from Lower Honoapiilani Road, as shown on the Kapalua
Development (Large-Lot) Subdivision Map, dated September 2, 1999, prepared by Reed M.
Ariyoshi, Licensed Professional Land Surveyor, Certificate No. 6597.

Easement "W-9" for waterline purposes, as shown on the Kapalua Development (Large-Lot)
Subdivision Map, dated September 2, 1999, prepared by Reed M. Ariyoshi, Licensed Professional
Land Surveyor, Certificate No, 6597, and also shown on the map dated August 26, 2004, prepared
by Reed M. Ariyoshi, Licensed Professional Land Surveyor, Certificate No. 6597.
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Terms, provisions, reservations, covenanis, conditions and restrictions, but deleting any of the
aforementioned indicating a preference, limitation or discrimination based on race, color, religion,
sex, handicap, familial status, national origin, sexual orientation, marital status, ancestry, source of
income or disability, to the extent such covenants, conditions or restrictions violate Title 42,
Section 3604(c), of the United States Codes or Chapter 515-6 of the Hawaii Revised Statutes, as
contained in the Warranty Deed with Reservations and Covenants recorded August 31, 2004 at
said Bureau as Document No. 2004-178885.

3. AS TO ITEMS ONE (HOTEL PARCEL) AND TWO (PARKING PARCEL) (Lots A-4-A-1 and A-5-A-1}:

386998.13

A mortgage to secure an original principal indebtedness of $45,000,000.00, and any other amounts
or obligations secured thereby.

Dated : August 30, 2004

Mortgagor : Kapalua Bay, LLC, a Delaware limited liability company
Mortgagee : Bank of Hawaii, a Hawaii corporation, as administrative agent
Recorded August 31, 2004 at said Bureau as Document No. 2004-178887.

Terms and Provisions of that certain unrecorded Management Agreement dated August 31, 2004,
made by and between Kapalua Bay, LLC, a Delaware limited liability company, ("Owner") and
KB Hotel Operator, Inc., a Hawaii corporation ("Manager"), of which a Memorandum of
Management Agreement dated August 31, 2005, recorded August 31, 2005 at said Bureau as
Document No. 2004-178889.

Assignment of Management Agreement, Subordination, Non-Disturbance and Attornment
Agreement dated August 31, 2004 by and among Bank of Hawaii, a Hawail corporation
("Mortgagee"), Kapalua Bay, LLC, a Delaware limited liability company ("Owner") and KB Hotel
Operator Inc., a Hawaii corporation ("Manager"), recorded June 15, 2005 at said Bureau as
Document No. 2005-117551.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any of the
aforementioned indicating a preference, limitation or discrimination based on race, color, religion,
sex, handicap, familial status, national origin, sexual orientation, marital status, ancestry, source of
income or disability, to the extent such covenants, conditions or restrictions violate Title 42,
Section 3604(c), of the United States Codes or Chapter 515-6 of the Hawaii Revised Statutes, as
contained in the Declaration of Covenants and Restrictions dated December 29, 1976 recorded at
said Bureau in Book 11922 at Page 26.

The foregoing was amended and/or supplemented by instruments recorded at said Bureau in Book
19005 at Page 629, in Book 12291 at Page 406, in Book 13502 at Page 442 and in Book 13796 at
Page 741.

Said Declaration was amended and Restated by instrument recorded at said Bureau in Book 21185
at Page 173.

The foregoing amended and restated Declaration was amended and or supplemented by
instruments recorded at said Bureau in Book 24012 at Page 17, as Document No. 90-049427, as
Document No. 90-164621, as Document No, 91-067724 and as Document No. 99-160407.

Cancellation and Termination of Water Facilities and Transmission Line Land Lease and Grant of
Non-Exclusive Easement dated November 17, 1988 for and easement over land utilized by
Kapalua Water Tank and Filter Plant and Water lines, known as the "Kapalua Water System", in
favor of Kapalua Water Company, Ltd., a Hawaii corporation, recorded at said Bureau in Book
22586 at Page 768.
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Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any of the
aforementioned indicating a preference, limitation or discrimination based on race, color, religion,
sex, handicap, familial status, national origin, sexual orientation, marital status, ancestry, source of
income or disability, to the extent such covenants, conditions or restrictions violate Title 42,
Section 3604(c), of the United States Codes or Chapter 515-6 of the Hawaii Revised Statutes, as
contained in the Declaration of Covenants, Conditions and Restrictions with Authorization of
Time Share and Transient Vacation Rentals recorded August 31, 2004 at said Bureau as Document
No. 2004-178883.

Discrepancies, conflicts in boundary lines, shortage in area, encroachments, or any other facts
which a correct survey would disclose, and which are not shown by public records.

Any and all leases, subleases and/or tenancy agreements, the rights thereunder and encumbrances
thereto.

Grant of Easement for Shoreline Access and Recreational Use, recorded on May 2, 2006, by and
between Kapalua Bay, LLC, as Grantor, and Kapalua Resort Association, as Grantee, recorded at
said Bureau as Document No. 2006-082343.

Grant of Easement for Cliff House Access and for Recreational Use, recorded on May 2, 2006, by
and between Kapalua Bay, LLC, as Grantor, and in favor of Maui Land & Pineapple Company,
Inc., as Grantee, recorded at said Bureau as Document No. 2006-082344.

Grant of Easement for Waste Treatment Purposes dated May 2, 2006, by and between Kapalua
Bay, LLC, as Grantor, and Kapalua Waste Treatment Company, Ltd., as Grantee, recorded at said
Bureau as Document No. 2006-082389.

Grant of Easements for Water Utility Purposes dated May 2, 2006, by and between Kapalua Bay,
LLC, as Grantor, and Kapalua Water Company, Ltd., as Grantee, recorded at said Bureau as
Document No. 2006-082390.

Termination of Warranty Deed Reservations, recorded on May 2, 2006, by and between Maui
Land & Pineapple Company, Inc., as Grantor, and Kapalua Bay, LLC, as Grantee, recorded at said
Bureau as Document No. 2006-082347.

END OF EXHIBIT “A”
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Apartment Number, Apartment Type, Number of Bedrooms and Bathrooms, Building Designation,

EXHIBIT “B”

Approximate Net Square Footage, Approximate Balcony Area, Common Interests, Parking Stall Assignments

Apartment Apartment Number of Building Apprx. Apprx. Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony Interests*** | Assignments****
Bathrooms/ Square Area
Study* Footage**
1101 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 0238 and 0243
1102 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 04285 and 0418
1103 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 048H and 0478
1201 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 0218 and 0225
1202 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 025S and 0265
1203 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 013S and 014S
1204 R3-A2 3/3.5 Building | 2789 661 0.714229% 044S and 0438
1205 R3-A 3/3.5 Building 1 2789 628 0.714229% 0468 and 0458
1301 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 0198 and 0203
1302 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 0298 and 0308
1303 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 009S and 010S
1304 R3-A2 3/3.5 Building 1 2789 661 0.714229% 0408 and 039S
1305 R3-A 3/3.5 " Building 1 2789 628 0.714229% 015S and 016S
1401 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 017S and 0188
1402 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 0318 and 0328
1403 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 001S and 0028
1404 R3-A2 3/3.5 Building 1 2789 661 0.714229% 0278 and 0288
1405 R3-A 3/3.5 Building 1 2789 628 0.714229% 0118 and 0128
1502 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 035S and 0363
1503 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 0058 and 006H
1504 R3-A2 335 Building 1 2789 661 0.714229% 0338 and 0348
1505 R3-A 3/3.5 Building 1 2789 628 0.714229% 0073 and 008S
1604 R3-A2 3/3.5 Building 1 2789 661 0.714229% 0378 and 0388
1605 R3-A 3/3.5 Building 1 2789 628 0.714229% 0038 and 0045
2101 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 0998 and 083S
2103 R3-B 3/3.5/1 Building 2 2904 551 0.743679% 105S and 1063
2201 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 098S and 082S
2202 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 0738 and 0728
2203 R3-B 3/3.5/1 Building 2 2904 628 0.743679% 103S and 087H
2204 R3-Al 3/3.5 Building 2 2789 613 0.714229% 0718 and 0703
2206 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 1078 and 108S
2208 R3-A 3/3.5 Building 2 2789 628 0.714229% 1048 and 0695
2301 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 097S and 0818
2302 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 061H and 050H
2303 R3-B 3/3.5/1 Building 2 2904 628 0.743679% 1028 and 0863
2304 R3-Al 3/3.5/1 Building 2 2789 613 0.714229% 068S and 0573
2306 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 109S and 1108
2308 R3-A 3/3.5 Building 2 2789 628 0.714229% 074S and 0755
2401 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 0968 and 0803
2402 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 0628 and 0518
2403 R3-B 3/3.5/1 Building 2 2904 628 0.74367%% 101S and 0858
2404 R3-Al 3/3.5 Building 2 2789 613 0.71422%% 067S and 056C
2406 R3-Bi 3/3.5/1 Building 2 2904 661 0.743679% 077S and 0765
2408 R3-A 3/3.5 Building 2 2789 628 0.714229% 079S and 0788
2502 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 063S and 0528
EXHIBIT “B”
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Apartment Apartment Number of Building ApprX. Apprx. Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony | Interests*** | Assignments***¥*
Bathrooms/ Square Area
Study* Footage**
2503 R3-B 3/3.5/1 Building 2 2904 628 0.743679% 1008 and 084S
2504 R3-Al 3/3.5 Building 2 2789 613 0.714229% 0668 and 055C
2506 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 088C and 095S
2508 R3-A 3/3.5 Building 2 2789 628 0.714229% 089C and 0948
2602 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 064S and 053C
2604 R3-Al 3/3.5 Building 2 2789 613 0.714229% 0658 and 054C
2606 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 090C and 0938
2608 R3-A 3/3.5 Building 2 2789 628 0.714229% 091C and 0928
2704 R3-Al 3/3.5 Building 2 2789 613 0.714229% (58S and 059H
2706 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 1118 and 1128
3101 C3-A 3/3.5 Building 3 2065 461 0.528821% "
3102 C3-B 3/3.5 Building 3 2019 553 0.517041% .
3201 C3-A 3/3.5 Building 3 2065 461 0.528821% —
3202 C3-B-ADA 3/3.5 Building 3 2019 553 0.517041% -
3203 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3204 C2-A 2/2.5 Building 3 1774 554 0.454300% --=
3205 C3-C 3/3.5 Building 3 2087 354 0.534455% —
3301 C3-A 3/3.5 Building 3 2065 461 0.528821% -—-
3302 C3-B 3/3.5 Building 3 2019 553 0.517041% —
3303 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3304 C2-A 2/2.5 Building 3 1774 554 0.454300% -
3305 C3-C 3/3.5 Building 3 2087 354 0.534455% —
3401 C3-A 3/3.5 Building 3 2065 461 0.528821% ---
3402 C3-B 3/3.5 Building 3 2019 553 0.517041% -
3403 C3-A 3/3.5 Building 3 2065 461 0.528821% o
3404 C2-A 2/2.5 Building 3 1774 554 0.454300% -—
3405 C3-C 3/3.5 Building 3 2087 354 0.534455% o
3406 C3-Al 3/3.5 Building 3 2065 461 0.528821% -
3501 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3502 C3-B 3/3.5 Building 3 2019 553 0.517041% -
3503 C3-A 3/3.5 Building 3 2065 461 0.528821% .
3504 C2-A 2/2.5 Building 3 1774 554 0.454300% -—
3505 C3-C 3/3.5 Building 3 2087 354 0.534455% —
3506 C3-Al 3/3.5 Building 3 2065 461 0.528821% -
3602 C3-B 3/3.5 Building 3 2019 553 0.517041% -
3603 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3604 C2-A 2/2.5 Building 3 1774 554 0.454300% o
3605 C3-C 3/3.5 Building 3 2087 354 0.534455% —
3606 C3-Al 3/3.5 Building 3 2065 461 0.528821% -
3704 C2-A 2/2.5 Building 3 1774 554 0.454300% -
3705 C3-C 3/3.5 Building 3 2087 354 0.534455% -
4101 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4102 C2-A-ADA 2/2.5 Building 4 1774 554 0.454300% ---
4201 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4202 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4203 C3-A 3/3.5 Building 4 2065 461 0.528821% -~
4204 C2-A 2/2.5 Building 4 1774 554 0.454300% —
4205 C3-C-ADA 3/3.5 Building 4 2087 354 0.534455% ===
4301 C3-A 3/3.5 Building 4 2065 461 0.528821% —
4302 C2-A 2/2.5 Building 4 1774 554 0.454300% ==

386998.13

EXHIBIT “B”
(Page 2 of 4)




Apartment Apartment Number of Building Apprx. Apprx. Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony Interests*** | Assignmentg**¥*
Bathrooms/ Square Area
Study* Footage**
4303 C3-A-ADA 3/3.5 Building 4 2065 461 0.528821% -
4304 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4305 C3-C 3/3.5 Building 4 2087 354 0.534455% -
4401 C3-A 3/3.5 Building 4 2065 461 0.528821% ---
4402 C2-A 2/2.5 Building 4 1774 554 0.454300% —
4403 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4404 C2-A 2/2.5 Building 4 1774 554 0.454300% ==
4405 C3-C 33.5 Building 4 2087 354 0.534455% -
4406 C3-Al 3/3.5 Building 4 2065 461 0.528821% -
4501 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4502 C2-A 22.5 Building 4 1774 554 0.454300% o
4503 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4504 C2-A 2/2.5 Building 4 1774 554 0.454300% o
4505 C3-C 3/3.5 Building 4 2087 354 0.534455% -
4506 C3-Al 3/3.5 Building 4 2065 461 0.528821% -
4602 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4603 C3-A 3/3.5 Building 4 2065 461 0.528821% ——
4604 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4605 C3-C 3/3.5 Building 4 2087 354 0.534455% -
4606 C3-Al 3/3.5 Building 4 2065 461 0.528821% -
4704 C2-A 2/2.5 Building 4 1774 554 0.454300% ==
4705 C3-C 3/3.5 Building 4 2087 354 0.534455% -
5101 R3-B 3/3.5/1 Building 5 2904 551 0.743679% 1358 and 1368
5102 R3-Al 3/3.5 Building 5 2789 613 0.714229% 1338 and 1348
5103 R3-B1 3/3.5/1 Building 5 2904 551 0.743679% 1598 and 160S
5104 R3-A 3/3.5 Building 5 2789 551 0.714229% 1428 and 1418
5201 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1378 and 1388
5202 R3-Al 3/3.5 Building 5 2789 613 0.714229% 131S and 1328
5203 R3-Bl 3/3.5/1 Building 5 2904 661 0.743679% 1578 and 1588
5204 R3-A 3/3.5 Building 5 2789 628 0.714229% 1448 and 143S
5301 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1238 and 1248
5302 R3-Al 3/3.5 Building 5 2789 613 0.71422%% 1298 and 1308
5303 R3-B1 3/3.5/1 Building 5 2904 661 0.743679% 1558 and 1568
5304 R3-A 3/3.5 Building 5 2789 628 0.714229% 1468 and 1458
5401 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1258 and 1268
5402 R3-Al 3/3.5 Building 5 2789 613 0.714229% 1278 and 1288
5403 R3-B1 3/3.5/1 Building 5 2904 661 0.743679% 1538 and 1548
5404 R3-A 3/3.5 Building 5 2789 628 0.714229% 1488 and 1478
5501 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 116S and 1178
5502 R3-Al 3/3.5 Building 5 2789 613 0.714229% 114S and 1158
5503 R3-Bl 3/3.5/1 Building 5 2904 661 0.743679% 1398 and 1408
5504 R3-A 3/3.5 Building 5 2789 628 0.714229% 151C and 152C
5602 R3-Al 3/3.5 Building 5 2789 613 0.714229% 118S and 1198
5603 R3-Bl 3/3.5/1 Building 5 2904 661 0.743679% 149H and 1508
6101 R3-B 3/3.5/1 Building 6 2904 628 0.743679% 1618 and 168S
6102 R3-A 3/3.5 Building 6 2789 628 0.714229% 169S and 1708
6201 R3-B-ADA 3/3.5/1 Building 6 2904 628 0.743679% 1718 and 1728
6202 R3-A 3/3.5 Building 6 2789 628 0.714229% 1738 and 1748
6301 R3-B 3/3.5/1 Building 6 2904 628 0.743679% 1628 and 1638
6302 R3-A 3/3.5 Building 6 2789 628 0.714229% 164S and 1658
EXHIBIT “B”
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Apartment Apartment Number of Building Apprx. Apprx. Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony Interests*** | Assignments****
Bathrooms/ Square Area
Stady* Footage**
6401 R3-B 3/3.5/1 Building 6 2904 628 0.743679% 166S and 167S
Beach Club Commercial NA Building 1 6108 NA 1.564205% -
CA
General Store Commercial NA Arrival Building 923 NA 0.236369% -
CA
Model Unit Commercial NA Free Standing 2526 NA 0.646878% -
CA '
Resale Space Commercial NA Arrival Building 89 NA 0.022792% -—
CA
Sales Gallery Commercial NA Free Standing 8946 NA 2.290962% ---
CA
Total 390491 83294 100.000000%
* Resort Apartments 1101, 1201, 1301, 1401, 2101, 2201, 2301 and 2401 have a fourth bedroom indicated above that

may also be used as a media room. In the event such fourth bedroom in any of these Apartments is converted to a media
room, the fourth bathroom will also be eliminated as part of such conversion, resulting in such Apartment having 3 bedrooms
and 3 ¥ bathrooms.

*x The approximate net square footage of each apartment as set forth above is measured from the interior surface of the
apartment perimeter and party walls and includes all of the interior walls, columns, chase spaces and partitions within its
perimeter walls. The areas shown are approximate only, and the Developer makes no representations or warrantics
whatsoever as to the area of any particular apartment. The areas for the balconies are computed from the outside surface of
the apartment unit walls or exterior glass walls to the outside edge of the balcony structure.

Hkk The Common Interest for each Apartment was assigned by the Developer taking into account the net interior square
footage ("net area”) that each Apartment bears to the aggregate net area of all Apartments in the Project, however, the sum of
.00002% was added to the Common Interest for the Beach Club Commercial Apartment to permit the total of the Common
Interests to equal one hundred percent (100%).

FEkE Each Resort Apartment sold as a whole unit shall have the exclusive use of two (2) parking stalls assigned to it as
Limited Common Elements. Owners and users of all Resort Apartments sold as Club Units must park their vehicles using the
valet service of the Project and may only self-park vehicles in the area designated as "Valet Parking” on the Condominium
Map. All unassigned parking stalls located within or adjacent to Buildings 1, 2, 5 and 6 of the Project as shown on the
Condominium Map shall be Limited Common Elements of the whole unit Resort Apartments assigned parking above, and
shall be used on a non-exclusive basis by such whole unit Resort Apartment Owners and as parking for such whole unit Resort
Apartment Owners' guests. There are also certain parking stalls that are appurtenant to the Commercial Apartments as
Limited Common Elements as well as Public Parking stalls that shall remain Common Elements of the Project, as depicted on
the Condominium Map.

END OF EXHIBIT “B”

EXHIBIT “B”
(Page 4 of 4)
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FIRST AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOIVIINIUM

THIS FIRST AMENDMENT ("Amendment") is made this 3™ day of November, 2006 by KAPALUA BAY,
LLC, a Delaware corporation, whose principal place of business and post office address is 120 Kane Street, Kahului,
Hawaii 96732 (referred to herein as 'Developer").

WITNESSETH:

WHEREAS, by way of that certain Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded in the Office of the Registrar of the Land Court of the State of Hawaii as Document
No. 2006-083256, as the same may be amended from time to time (hereinafter called the "Declaration”) Developer
submitted that certain property located at Kapalua, Island and County of Maui, State of Hawaili, more particularly
described in Bxhibit "A" attached to said Declaration, to a condominium property regime known as the "Kapalua Bay
Condominium" (the "Project"); and

WHEREAS, the Developer desites to amend the Declaration to clarify certain provisions therein as well as to
make certain revisions to the Condominium Map for said Project being Map 4222 filed at said Burean ("Condominivum /
Map"); and

WHEREAS, Article XIIT of the Declaration authorizes amendments to the Declaration and Condominium Map
upon obtaining the written consent of owners representing seventy-five percent (75%) of the common interest of the
Project evidenced by an instrument in writing, signed and acknowledged by any two (2) officers of the Association;
and

WHEREAS, the Developer currently is the sole owner of all Apartments in the Project and hereby authorizes
this Amendment as evidenced by its execution of this Amendment below; and

418691.6
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Now, THEREFORE, in consideration of the premises and other good and valuable consideration, the receipt
and sufficiency of which is hereby acknowledged, the Developer does hereby amend the Declaration in the following
manner:

1. Article I, Section B.20 of the Declaration shall be amended in its entirety to read as follows:

V20, "Common Expenses" means and includes: (a) all expenses periaining to the administration,
management and operation of the Project, and the maintenance, repair and replacement of, and the making of any
additions and improvements to, the Common Elements, (b) all expenditures authorized by the Association pursuant to
this Declaration, the Bylaws, pursuant to the Act or otherwise requited by law, including, without lirnitation, any costs
required to maintain certain landscaped areas of the Bay Villas condominium project situated adjacent to the Project
{being Lot A-6 of the Kapalua Development Subdivision) to be created once the existing maintenance building on such
property is demolished and removed, which landscaped area will benefit the Project, and (c) all sums designated as
such pursuant to the Act, this Declaration or the Bylaws.”

2, Article III, second full paragraph, of the Declaration shall be amended in its entirety to read as
follows:

"Notwithstanding anything provided to the contrary, pursuant to Section 514A-15(a) of the Act, the
Common Expenses of the Project may be apportioned in a fair and equitable manner as determined by the Managing
Agent from time to tire, provided that the allocation of expenses shall not be based solely on whether Apartments
are wholly owned, fractionally owned (i.e. timeshare) or used in a Non-Equity Club, unless a particular type of
usage as to a specific group of Apartments results in additional or less expenses to the Association that requires a
different assessment from otherwise similar types of Apartments, Further, special charges may not be levied against
Owners of Apartments, such Owners' guests invitees or tenants for ordinary wear and tear to the Common Elements
regardless of the frequency of use. Assessments for the costs associated with the pool, Pool Bar, Pool Bar Grille,
Project refuse may be allocated on the basis of occupancy and not Common Interest as the costs associated with
such areas and services may not be dependant upon Apartment size. Any profits generated from the use of a
particular Apariment or Limited Common Element area shall not be deemed "common profits" subject to
distribution in accordance with the Common Interest as set forth above. The Owner of 2 Commercial Apartment to
which a Limited Common Element is appurtenant shall be entitled to all revenues and profits generated from the
Limited Common Element or improvements thereon or uses thereof, and no other Owner shall have any rights
thereto.”

3. Article IV of the Declaration shall be amended by adding a new section to be identified as Section
“}.” and shall be entitled “Electrical Room Access Easement” that shall read as follows:

"H. ELECTRICAL ROOM ACCESS EASEMENT, MLP, its successors and assigns, shall have a non-
exclusive easement over, under and upon the Project to permit the transmission of electricity from that certain electrical
room designated as room B112 in the Arrival Building of the Project to the Spa Parcel, The Association shall have the
primary obligation to install, maintain and repair all equipment and machinery within room B112, including, without
limitation, the switchgear and all such other machinery and equipment necessary to provide electrical service to the Spa
Parcel, provided, however, that in the event that the Association fails to install, maintain and repair such equipment and
machinery servicing the Spa Parcel, MLP, its agents, employees, consultants, contractors, licensees, successors and
assigns ghall also have a non-exclusive easement to access room B112 for the limited purpose of installing, maintaining
and repairing the equipment and machinery necessary for the transmission of electricity service to the Spa Parcel, Inno
event shall such easement rights afford MLP or its guests, employees, consultants, contractors, licensees, successors
and assigns, access to any other part of the Project, including, without limitation, the Common Elements, except those
areas necessary for ingress to, and egress from, electrical room B112.

4, Article XXXV, Second full paragraph, of the Déc]aration shall be amended in its entirety to read as
follows:

"With the exception of Owners of interests in Club Units and the Owner(s) of Apartments initially acquired by
Exclusive Resorts (“Exclusive Resorts Apartments”), each Owner of a Resort Apartment, subject to approval for
membership, is required to acquire at least a Premier Resort Membership in The Kapalua Club and maintain a

2
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membership in The Kapalua Club for so long as the Kapalua Club Owner owns the Apartment. For initial purchasers
of the Resort Apartments, the required membership fee is included in the purchase price of the Apartment. Subsequent
purchasers of such Apartments as well as subsequent purchasers of the Exclusive Resort Apartments are required to
acquire and maintain at least a Premier Resort Membership in The Kapalua Club and must pay the membership joining
fee established by the Kapalua Club Owner and/or Operator at the time of the acquisition of the Apartment for the type
of membership acquired, subject to approval for membership. The annual assessment levied by the Association against
Owners of the subject Apartments will include the amount of dues payable for a Premier Resort Membership in The
Kapalua Club pursuant to the Membership Documents. As more particularly provided herein, the Association has a
lien on the Apartment of an Owner who fails to timely pay any assessment owed to the Association, subject to the
rights of any mortgagee as to said Apariment. The Association shall, in the event of an Owner's failure to pay such
Common Expenses, have all the remedies set forth in Article IX above, including the right to enforce such lien by
foreclosure.”

5. Sheets T2, T4, T5, T6, 1.36, 1.40, 1.40a, 1.49, 1.50, 2.01, 2.02 and 3.11 of the Condominium Map
shall be amended as follows: .
a. Sheet T2 shall be amended to update the index of sheets comprising the Condominium
Map.
b. Sheets T4 and T6 shall be amended to reflect certain changes to the Sales Gallery and

Model Unit Commercial Apartments and valet parking area. The Sales Gallery and Model Unit Commercial
Apartments have been relocated to the opposite side of the road and the valet parking area has been reconfigured to
include an additional parking stall.

<. Sheets T4 and 1.36 shall be amended to reflect an additional ADA unit in Building 6.

d. Sheets 1.40 and 1.40a shall be amended to reflect certain changes to internal bedroom walls
and to add an exterior wall to the third bedroom for the unit types depicted on these sheets.

e. Sheets 1.49, 1.50 and 3,11 are added to the Condominium Map to reflect the layout and
elevations for the Sales Gallery and Model Unit Commercial Apartments.

£ Sheets 2.01 and 2.02 shall be amended to reflect various incidental changes to the layout of
the Arrival Building, inchuding, without limitation, the addition of an electrical room labeled as B112.

6. ‘Exhibit “B” to the Declaration shall be amended to reflect the substitution of Parking Stall No, 1508
as a Limited Common Element appurtenant to Apartment No. 5603, to Parking Stall No, 1135, Accordingly,
Apartment No. 5603 shall hereafter have as appurtenant Limited Common Elements, Parking Stall Nos. 149H and
1138.

7. The Condominivm Map for the Project shall be revised by replacing the sheets affected by the
foregoing amendments as indicated above as well as any other sheets of the Condomitiium Map to which changes are
required to reflect such amendments, which sheets shall be filed concurrently herewith and be hereafter incorporated
into, and made a part of, Condominium Map No. 1314 filed in said Office.

In all other tespects, said Declaration and said Condominium Map shall remain unchanged and in full force
and effect. '

The parties hereto agree that this Amendment may be executed in counterparts, each of which shall be deemed
an original, and said counterparts shall together constitute one and the same instrument, binding all of the parties
hereto, notwithstanding that all of the parties are not signatories to the original or the same counterparts. For all
purpoges, including, without limitation, the delivery of this Amendment, duplicate, unexecuted and unacknowledged
pages of the counterparts may be discarded and the remaining pages assembled as one document.

(The remainder of this page is intentionally left blank)
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IN WITNESS WHEREOF, the parties have executed this Amendment on the day and year first above written.

KAPALUA BAY,LLC
a Delaware limited liability company

By: KAPALUA BAY HOLDINGS, LLC, its
Managing Member

By:  MLP KB PARTNER, LLC
a Hawaii limited liability company, its

Managing Member

By: Maui land & Pineapple Company, Inc.,
a Hawaii corporation, its

Managing Member
By: /M‘C/ W
Name: Ry#f Churchill
Title: Vice President

‘ SS:

STATE OF
WViaiii
, 2006 before me personally appeared RYAN

COUNTY OF
. day of NVEp o

On this -%)
CHURCHILL, to me personally known, who, being by me duly swom or affirmed, did say that such person
executed the foregoing instrument as the free act and deed of such person, and if applicable in the capacity shown,

having been duly authorized to execute such instrument in such capacity.

AT
i,
@\\‘3‘\\6 W ,{,"% :
% e,
§ -.3‘ - T e, 2 /D\{W
g 6. +° AQ *’o. %
s i xS Name: JADEWAGNER
= . N
E : Notary Public, State of _______ Expiration Date: June 4,2007

*
.
.
.

%,

2 o, UBVY iS¢
renenrt” $ {é
4 N Q@

TEQFN
%’ﬁﬂuglﬁm\\\\‘“

My commission expires:

&~

418691.6



VERIFIED STATEMENT OF REGISTERED ARCHITECT

STATE OF HAWAIL
SS:

CITY AND COUNTY OF HONOLULU

Robéft K. Iopa, AIA, being first duly sworn on oath, deposes and says:
that he has prepared the site

That he is an architect duly registered in the State of Hawail;
rising the Condominium Map for the condominium project
m’” situate at District of Lahaina, County of Maui, State of
f land more particularly described in the Declaration of
alua Bay Condominium to which reference is hereby
lans and elevations for the Kapalua Bay Condominium

th the Condominium Map for said project is an
buildings as filed with the county officer

plan, floor plans and elevations comp.
known as "Kapalua Bay Condominiu
Hawaii, located on that certain parcel o
Condominium Property Regime of Kap
made; that the revised site plans, floor p
project submitted herewith and to be filed wi

accurate copy of portions of the plans of the building or
having jurisdiction over the issuance of permits for the construction of buildings.

Further Affiant Sayeth Naught.

DATED: October 14 2006.
3‘ k L -

Ropet K. Iopal v
Hawaii Registration No. 9890

Subscribed and swormn to before me
this 14" day of October, 2006

PR LAY
.oZ“MA R‘é\’gl l,'

;; z ST )
Name: %AJV h- s "X,
£ 7 V\OTAQA Y
£ 0 mw g
PR ;g

Y,

Notarﬁublic, State of Hawaii
My commission expires: > / 9‘%’/ 0% ',:& . UgLG i
";‘y%. ..... o . \\ J"’
) e v....
Wy “\o\ﬁ \t‘ \&ﬁ’w
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SECOND AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOMINIUM

TaIS SECOND AMENDMENT ("Amendment") is made this 13" day of November, 2007 by KAPALUA BAY,
LLC, a Delaware limited liability company, whose principal place of business and post office address is 120 Kane
Street, Kahulwi, Hawaii 96732 (referred to herein as "Developer™).

WITNESSETH:

WHEREAS, by way of that certain Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at the Bureau of Conveyances of the State of Hawaii as Document No, 2006-083256, as
amended by that certain First Amendment to Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at said Bureau as Document No, 2006-208339 (hereinafter called the "Declaration”),
Developer submitted that certain property located at Kapalua, Island and County of Maui, State of Hawaii, more
particularly described in Exhibit "A" attached to said Declaration, to a condominium property regime known as the
"K apalua Bay Condominium" (the "Project”); and

WHEREAS, the Developer desires to further amend the Declaration to clarify certain provisions therein as well
as to make certain revisions to the Condominium Map for said Project being Map 4222 filed at said Bureau
("Condominium Map"); and

WHEREAS, Article XIII of the Declaration authorizes amendments to the Declaration and Condominium Map
upon obtaining the written consent of owners representing seventy-five percent (75%) of the common interest of the
Project evidenced by an instrument in writing, signed and acknowledged by any two (2) officers of the Association;
and

WHEREAS, the Developer currently is the sole owner of all Apartments in the Project and hereby authorizes
this Amendment as evidenced by its execution of this Amendment below; and

1
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Now, THEREFORE, in consideration of the premises and other good and valuable consideration, the receipt
and sufficiency of which is hereby acknowledged, the Developer does hereby amend the Declaration in the following
manner:

1. Article II, Section D of the Declaration shall be amended by adding two new sections to be identified
as subsections 5 and 6 that shall read as follows:

"5, GENERAL STORE COMMERCIAL APARTMENT. The General Store Commercial Apartment, which
is created with the intent that business be conducted in it shall have appurtenant thereto, as Limited Common Elements,
the two (2) Pool areas adjacent to Building 6 as depicted on the Condominium Map.

6. RESORT APARTMENT 1205. Resort Apartment 1205, shall have appurtenant thereto, as a Limited
Comrmon Element, the landscaped yard area adjacent to such Apartment as depicted on the Condominium Map."

2. The following Sheets of the Condominium Map have been amended to reflect the following changes
as well as all other changes duly reflected thercon:

a. Sheet T1 is amended to remove reference to the Ocean Bar and to remove the water rill
feature shown from the Pool Bar to the swimming pool.

b. Sheet T2 is amended to remove reference to the Ocean Bar with respect to sheet 3.08 and to
add new sheet 1.21a.

c. Sheets T4 and T6 are amended to remove the water rill feature from the Pool Bar to the
swimming pool.

d. Sheets T4, T6, 1.29 through 1.35 are amended to reflect the relocation of the footprint of
Building 5. Such repositioning of the footprint of Building 5 has not adversely impacted any Apartment or amenity of
the Project,

e, Sheet 1.01 is amended to reflect the addition of a storage and pump room area within the
parking area.

f Sheet 1.02 is amended to reflect the addition of a storage and pump room area within the
parking area and indicate these areas as Commercial Limited Common Elements.

g A new Sheet 1.21a is added to reflect the pool room at Building 4, EL 52.

h Sheet 1.37 is amended to revise the two pools adjacent to Building 6 to be Limited
Common Element areas.

L Sheet 1.38 is amended to remove the door from the water closet in the Master Bedroom as
to Unit Type C2-A to comply with Fair Housing Act regulations.

j- Sheet 1.47 is amended to reflect the floor plan depicting Bedroom 4.

k. Sheet 1.48 is amended to reflect the floor plan with Media Room in lieu of Bedroom 4.

L Sheet 2.01 is amended to revise Member Storage B114 to Storage/Office B114 and to add
Member Storage B144A in Attic Storage B144,

m. Sheet 2.02 is amended to indicate Member Storage B144A as Fractional Limited Common
Elements.

n. Sheets 2.03 and 2.04 are amended to remove reference to the water rill featurs

2
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o. Sheet 2.08 is amended to remove the water rill to the swimming pool.

p. Sheet 3.08 is amended to remove the Ocean Bar elevations and plan view.
3. The form of Exhibit “B” attached hereto shall replace existing Exhibit “B” to the Declaration.
4. The Condominium Map for the Project shall be revised by replacing all sheets thereof, including,

without limitation those sheets affected by the foregoing amendments as indicated above, which sheets shall be filed
concurrently herewith and shall hereafter be deemed to be Condominium Map No. 4222 of the Project filed at said
Bureau.

In all other respects, said Declaration and said Condormninium Map shall remain unchanged and in full force
and effect.

The parties hereto agree that this Amendment may be executed in counterparts, each of which shall be deemed
an original, and said counterparts shall together constitute one and the same instrument, binding all of the parties
hereto, notwithstanding that all of the parties are not signatories to the original or the same counterparts. For all
purposes, including, without limitation, the delivery of this Amendment, duplicate, unexecuted and unacknowledged
pages of the counterparts may be discarded and the remaining pages asserbled as one document.

(The remainder of this page is intentionally left blank)

4661294



IN WITNESS WHEREOF, the undersigned has executed this Amendment on the day and year first above

written.
KAPALUA BAY, LLC,
a Delaware limited liabjlify’ compan
By
ﬁwﬁ' LRty
Its _TPRESZDENT
STATE OF HAWAII
$S:
COUNTY OF MAUI
On this \(b day of NO\RXY\W ", 2007 before me personally appeared RYAN

CHURCHILL, to me personally known, who, being by me duly swormn or affirmed, did say that such person
executed the foregoing instrument as the free act and deed of such person, and if applicable in the capacity shown,
having been duly anthorized to execute such instrument in such capacity.

Neme: )b‘f\i\\ \C}- \\Y}\\Pﬂq MG
Notary Pubhc\SI_aLM{f | TONEAN S

My commission expires: 1O \6\&0\\
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Apartment Number, Apartment Type, Number of Bedrooms and Bathrooms, Building Designation,

EXHIBIT “B”

Approximate Net Square Footage, Approximate Balcony Area, Common Interests, Parking Stall Assignments

Apartment Apartment Number of Building Apprx. Apprx. Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony | Interests*** | Assignmeats***¥
Bathrooms/ Square Area
Study* Footage™*
1104 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 0238 and 0248
1102 R3-B3 3/3.5/1 Building 1 2504 613 0.743679% 042S and 0418
1103 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 048H and 0478
1201 R3-C 4/4.5/1 Building 1 4035 948 1.038436% 0218 and 0225
1202 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 0258 and 0268
1203 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 0138 and 0148
1204 R3-A2 3/3.5 Building 1 2789 661 0.714229% 0448 and 0433
1205 R3-A 3/3.5 Building 1 2789 628 0.714229% 0468 and 0458
1301 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 0198 and 0208
1302 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 0298 and 0308
1303 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 0098 and 0108
1304 R3-A2 33,5 Building 1 2789 661 0.714229% 0408 and 039S
1305 R3-A 3/3.5 Building 1 2789 628 0.714229% 015S and 0163
1401 R3-C 4/4.5/1 Building 1 4055 948 1.038436% 0178 and 0188
1402 R3-B3 3/3.5/1 Building 1 2904 613 0.743679% 031S and 0328
1403 R3-B2 3/3.5/1 Building 1 2904 551 0.743679% 001S and 0028
1404 R3-A2 3/3.5 Building 1 2789 661 0.714229% 0278 and 0288
1405 R3-A 3/3.5 Building 1 2789 628 0.714229% 0118 and 0128
1502 R3-B3 '3/3.5/1 Building 1 2904 613 0.743679% 0358 and 0368
1503 R3-B2 3/3.511 Building 1 2904 551 0.743679% 0058 and 006H
1504 R3-A2 3/3.5 Building 1 2789 661 0.71422%% 0338 and 034S
1505 R3-A 3/3.5 Building 1 2789 628 0.714229% 00783 and 008S
1604 R3-A2 3/3.5 Building ] 2789 661 0.714229% 037S and 038S
1605 R3-A 3/3.5 Building 1 2789 628 0.714229% 003S and 0048
2101 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 0598 and 0838
2103 R3-B 3/3.5/1 Building 2 2904 551 0.743679% 1058 and 1068
2201 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 0988 and 0825
2202 R3-B2 3/3.5/1 Building 2 2904 551 0.74367%% 07385 and 0728
2203 R3-B 3/3.5/1 Building 2 2904 628 0.743679% 103S and 087H
2204 R3-Al 3/3.5 Building 2 2789 613 0.714229% 0718 and 0708
2206 R3-B1 3/3.5/1 Building 2 2904 661 0.743679% 1078 and 1088
2208 R3-A 3/3.5 Building 2 2789 628 0.714229% 1048 and 0698
2301 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 0978 and 0818
2302 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 061H and 050H
2303 R3-B 3/3.511 Building 2 2904 628 0.743679% 1028 and 086S
2304 R3-Al 3/13.5/1 Building 2 2789 613 0.714229% 068S and 0578
2306 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 1093 and 1108
2308 R3-A 3/3.5 Building 2 2789 628 0.714229% 0748 and 0758
2401 R3-C 4/4.5/1 Building 2 4055 948 1.038436% 096S and 0808
2402 R3-B2 3/3.51 Building 2 2904 551 0.743679% 0628 and 0518
2403 R3-B 3/3.5/1 Building 2 2904 628 0.743679% 1018 and 085S
2404 R3-Al 3/3.5 Building 2 2789 613 0.714229% 067S and 056C
2406 R3-B1 3/3.5/1 Building 2 2904 661 0.743679% 0778 and 0768
2408 R3-A 3/3.5 Building 2 2789 628 0.714229% 079S and 0788
2502 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 0638 and 0528
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Apartment Apartment Number of Building Apprx. Apprx. Common Parking Stall
Nuber Type Bedrooms/ Designation Net Balcony | Interests*** | Assignments****
Bathrooms/ Square Area
Study* Footage**
2503 R3-B 3/3.5/1 Building 2 2904 628 0.743679% 1008 and 0848
2504 R3-Al 3/3.5 Building 2 2789 613 0.714229% 0668 and 053C
2506 R3-Bl 3/3.5/1 Building 2 2504 661 0.743675%% 088C and 0958
2508 R3-A 3/3.5 Building 2 2789 628 0.714229% 089C and 0948
2602 R3-B2 3/3.5/1 Building 2 2904 551 0.743679% 064S and 053C
2604 R3-Al 3/3.5 Building 2 2789 613 0.714229% 0658 and 054C
2606 R3-Bl 3/3.5/1 Building 2 2904 661 0.743679% 090C and 0938
2608 R3-A 335 Building 2 2789 628 0.714225% 091C and 0928
2704 R3-Al 3/3.5 Building 2 2789 613 0.71422%% 058S and 055H
2706 R3-Bl 3/3.5/1 Building 2 2504 661 0.743679% 1118 and 1128
3101 C3-A 3/3.5 Building 3 2065 461 0.528821% —
3102 C3-B 3/3.5 Building 3 2019 553 0.517041% —
3201 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3202 C3-B-ADA 3/3.5 Building 3 2019 553 0.517041% —-
3203 C3-A 3/3.5 Building 3 2065 461 0.528821% —
3204 C2-A 2/2.5 Building 3 1774 554 0.454300% o
3205 C3-C 3/3.5 Building 3 2087 354 (.534455% -—
3301 C3-A 3/3.5 Building 3 2065 461 0.528821% ---
3302 C3-B 3/3.5 Building 3 2019 553 0.517041% o
3303 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3304 C2-A 2/2.5 Building 3 1774 554 0.454300% ==
3305 C3-C 3/3.5 Building 3 2087 354 0.534455% -
3401 C3-A 3/3.5 Building 3 2065 461 0.528821% —
3402 C3-B 3/3.5 Building 3 2019 553 0.517041% —
3403 C3-A 3/3.5 Building 3 2065 461 0.528821% —
3404 C2-A 2/2.5 Building 3 1774 554 0.454300% -
3405 C3-C 3/3.5 Building 3 2087 354 0.534455% —
3406 C3-Al1 335 Building 3 2065 461 0.528821% -—
3501 C3-A 3/3.5 Building 3 2065 461 0.528821% -
3502 C3-B 3135 Building 3 2019 553 0.517041% ---
3503 C3-A 3/3.5 Building 3 2065 461 0.528821% —
3504 C2-A 2/25 Building 3 1774 554 0.454300% -
3505 C3-C 3/3.5 Building 3 2087 354 0.534455% -
3506 C3-Al 3/3.5 Building 3 2065 461 0.528821% —
3602 C3-B 3/3.5 Building 3 2019 553 0.517041% ---
3603 C3-A 33.5 Building 3 2065 461 0.528821% —
3604 C2-A 2/2.5 Building 3 1774 554 0.454300% ---
3605 C3-C 3/3.5 Building 3 2087 354 0.534455% e
3606 C3-Al 3/3.5 Building 3 2065 461 0.528821% —
3704 C2-A 2/2.5 Building 3 1774 554 0.454300% -
3705 C3-C 3/3.5 Building 3 2087 354 0.534455% —
4101 C3-A 3135 Building 4 2065 461 0.528821% -
4102 C2-A-ADA 2/2.5 Building 4 1774 554 0.454300% -
4201 C3-A 3/3.5 Building 4 2065 461 0.528821% —
4202 C2-A 2125 Building 4 1774 554 0.454300% -—
4203 C3-A 3/3.5 Building 4 2065 461 0.528821% —
4204 C2-A 2/2.5 Building 4 1774 554 0.454300% -—
4205 C3-C-ADA 335 Building 4 2087 354 0.534455% -
4301 C3-A 3/3.5 Building 4 2065 461 0.528821% -—
4302 C2-A 2/2.5 Building 4 1774 554 0.454300% -—
EXHIBIT “B”
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Apartment Apartment Number of Building Apprx. Apprx. Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony Interests*** | Assignments*¥***
Bathrooms/ Square Area
Study* Footage**
4303 C3-A-ADA 3/3.5 Building 4 2065 461 0.528821% -
4304 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4305 C3-C 3/3.5 Building 4 2087 354 0.534455% -
4401 C3-A 3/3.5 Building 4 2065 461 0.528821% -—
4402 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4403 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4404 C2-A 2/2.5 Building 4 1774 554 0.454300% -
4405 C3-C 3/3.5 Building 4 2087 354 0.534455% ——
4406 C3-Al 335 Building 4 2065 461 0.528821% —~-
4501 C3-A 3/3.5 Building 4 2065 461 0.528821% —
4502 C2-A 2/2.5 Building 4 1774 554 0.454300% —
4503 C3-A 3/3.5 Building 4 2065 461 0.528821% -
4504 C2-A 212.5 Building 4 1774 554 0.454300% -
4505 C3-C 3/3.5 Building 4 2087 354 0.534455% -
4506 C3-Al 3/3.5 Building 4 2065 461 0.528821% -
4602 C2-A 2/2.5 Building 4 1774 554 0.454300% -~
4603 C3-A 3/3.5 Building 4 2065 461 0.528821% —
4604 C2-A 2/2.5 Building 4 1774 554 0.454300% —
4605 C3-C 3/3.5 Building 4 2087 354 0.534455% —
4606 C3-Al 3/3.5 Building 4 2065 461 0.528821% —
4704 C2-A 2125 Building 4 1774 554 0.454300% -
4705 C3-C 3/3.5 Building 4 2087 354 0.534455% -
5101 R3-B 3/3.5/1 Building 5 2904 551 0.74367%% 1208 and 1218
5102 R3-Al 3/3.5 Building 5 2789 613 0.714229% 1348 and 135S
5103 R3-B1 3/3.51 Building 5 2904 551 0.743679% 140C and 141C
5104 R3-A 3/3.5 Building 5 2789 551 0.714229% 1468 and 1478
5201 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1328 and 1338
5202 R3-Al 3/3.5 Building 5 2789 613 0.714229% 1308 and 1318
5203 R3-Bl 3/3.5/1 Building 5 2904 661 0.743679% 138C and 139C
5204 R3-A 3/3.5 Building 5 2789 628 0.714229% 1448 and 1458
5301 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1228 and 1238
5302 R3-Al 3/3.5 Building 5 2789 613 0.71422%% 128S and 1295
5303 R3-B1 3/3.5/1 Building 5 2904 661 0.74367%% 1368 and 1378
5304 R3-A 3/3.5 Building 5 2789 628 0.714229% 142S and 1438
5401 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1248 and 125S
5402 R3-Al 335 Building 5 2789 613 0.714229% 1268 and 127S
5403 R3-Bl 3/3.5/1 Building 5 2904 661 0.743679% 1138 and 1568
5404 R3-A 3/3.5 Building 5 2789 628 0.714229% 1558 and 1548
5501 R3-B 3/3.5/1 Building 5 2904 628 0.743679% 1188 and 1198
5502 R3-Al 3/3.5 Building 5 2789 613 0.714229% 1148 and 1158
5503 R3-B1 3/3.5/1 Building 5 2904 661 0.743679% 1538 and 152C
5504 R3-A 3/3.5 Building 5 2789 628 0.714229% 1518 and 1508
5602 R3-Al 3.5 Building 5 2789 613 0.714229% 1168 and 1178
5603 R3-Bl1 3/3.511 Building 5 2904 661 0.743679% 1498 and 1488
6101 R3-B 3/3.5/1 Building 6 2904 628 0.743679% 1618 and 1688
6102 R3-A 3/3.5 Building 6 2789 628 0.714229% 1698 and 1708
6201 R3-B-ADA 3/3.5/1 Building 6 2804 628 0.743679% 1718 and 1728
6202 R3-A 3/3.5 Building 6 2789 628 0.714229% 173S and 1748
6301 R3-B 3/3.5/1 Building 6 2904 628 0.743679% 1628 and 1638
6302 R3-A 3/3.5 Building 6 2789 628 0.714229% 1648 and 1658
EXHIBIT “B”
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Apartment Apartment Number of Building Apprx. Apprx. “Common Parking Stall
Number Type Bedrooms/ Designation Net Balcony | Interests*** | Assignments****
Bathrooms/ Square Area
Study* Footage**
6401 R3-B 3/3.51 Building 6 2904 628 0.743679% 1668 and 1678
Beach Club Commercial NA Building 1 0108 NA 1.564205% o
CA
General Store Coramercial NA Arrival Building 923 NA 0.236369% ---
CA
Model Unit Commercial NA Free Standing 2526 NA 0.646878% -
CA
Resale Space Commercial NA Arrival Building 89 NA 0.022792% ——
CA
Sales Gallery Commercial NA Free Standing 8946 NA 2.290962% .
CA
Total 350491 84031 100.000000%
* Resort Apartments 1101, 1201, 1301, 1401, 2101, 2201, 2301 and 2401 have a fourth bedroom indicated above that may be

alternatively used as a media room. In the event that such fourth bedroom in any of these Apartments is converted to a media room, the
number of bathrooms will remain unchanged.

* The approximate net square footage of each apartment as set forth above is measured from the interior surface of the apartment
perimeter and party walls and includes all of the interior walls, columns, chase spaces and partitions within its perimeter walls. The ateas
shown are approximate only, and the Developer makes no representations or warmanties whatsoever as to the area of any particular
apartment, The areas for the balconies are computed from the outside surface of the apartment unit walls or exterior glass walls to the
outside edge of the balcony structure.

ook The Common Interest for each Apartment was assigned by the Developet taking into account the net interior square footage ("net
area”) that each Apartment bears to the aggregate net area of all Apartments in the Project, however, the sum of .00002% was added to the
Common Interest for the Beach Club Commercial Apartment to permit the total of the Common Interests to equal one hundred percent
(100%).
Fkkk Each Resort Apartment sold as a whole unit shall have the exclusive use of two (2) parking stalls assigned to it as Limited
Common Elements. Owners and users of all Resort Apartments sold as Club Units must park their vehicles using the valet service of the
Project and may only self-park vehicles in the area designated as "Valet Parking” on the Condominium Map. All unassigned parking stalls
located within or adjacent to Buildings 1, 2, 5 and 6 of the Project as shown on the Condominium Map shall be Limited Common Elements
of the whole unit Resort Apartments assigned parking above, and shall be used on a non-exclusive basis by such whole unit Resort
Apartment Owners and as parking for such whole unit Resort Apartment Owners' guests, There are also certain parking stalls that are
appurtenant to the Conmmercial Apartments as Limited Common Elements as well as Public Parking stalls that shall remain Common
Elements of the Project, as depicted on the Condominium Map.

END OF EXHIBIT “B”
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THIRD AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOMINIUM

Teis THIRD AMENDMENT (“Amendment”) is made this 30th day of ___April- , 2009 by
KAPALUA BAY, LLC, a Dolaware limited Jinbility company, whose principal place of business and post office
address is 120 Kane Street, Kahului, Hawaii 96732 (referred to herein as *Developer’™).

WITNESSETH:

WHEREAS, by way of that certain Declaration of Condominium Property Regime of Kapalus Bay
Condominium, recorded at the Bureau of Conveyances of the State of Hawaii as Document No, 2006-083256, as
amended by that certain First Amendment to Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at said Butrcau as Docwment No. 2006-20833% and that certaln Second Amendmient fo
Declaration of Condomintura Propesty Repime of Kapalun Bay Condominium (“Szoond Amsndment), recorded at
said Burcau as Document No, 2007-212730 (hereinafier called the “Declaration”),-Developer submitted that certain
property located at Kapalua, Island and County of Maui, State of Hawaii, more parficularly described in Exhibit “A”
attached to said Declaration, to a condominium property regime known 23 the “Kapalua Bay Condominjum™ (the
“Project™); and

WHEREAS, the Developer desires to further amend the Declaration to clarify certain provisions therein as well
as to make certain revisions to the Condominium Map for said Project being Map 4222 filed at said Bureau
{“Condominium Map”); and i

WHEREAS, the Developer, as the holder of ceriain reserved rights under the Declaration to modify the
Declaration and Condominium Map fo effect changes 1o the Project, and as the solz owner of all Apartments in the
Project and hereby authorizes this Amendment as evidenced by its execution of this Amendment below;

Now, THEREFORE, in consideration of the promises and other good and valvable consideration, the veceipt

and sufficiency of which is hereby acknowledged, the Developer doss hereby amend the Declavation in the following
MADNET:
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1. Section LB. of the Declaration shall be amended to reflect the following additional defined torm:

weGeneral Coramon Elements - Reserved” shall mean certain Common Elements of the Project that
are reserved for the use of the Managing Apent of the Project as designated on the Condorinium Meap.” -

2. Section 1B.16 of the Declaration shall be amended to revise the defined term “Club Utits” to read as
follows:

“16.  “Club Units" means those Resort Apartments submitted to a timeshare plan pursuant to
Chapter 514 of the Hawaii Rovised Statutes, as amended, and which are, at any given paint in time, subject to such
& plan. Club Units are also referred to as “Timeshare Units” in the Condominium Map,

3, Aticle 11, Section C.6. of the Declaration shall be amended to read as follows in order w0 reflect the
Ocean Bar:

“6. All swimming pools, whirlpoo) spas, deck areas, includirg, without limitation, the Pool Bar
and the Pool Grille, the Kid's Chib, the Clif House, the Pantry, the Beach Shack, the Ocean Bar and all other amenities
and Improvements, 1o the oxtent sach areas arc not otherwise designated as Commercial Apartments on the
Condominium Map;”

4. Article IL, Section C.12, of the Declaration ghall be amended to read as follows in order to reflect the
term “Gereral Cormmon Elements — Reserved”;

“12. Al other areas on the Condominium Map designated as "General Cormmon Elements” or
“General Common Blements - Reserved,” or that are not designated as an Apastment or as a Limited Common
Element sppurtenant to an Apartment.”

5. Article VI, Section A.1. of the Declaration shall be smended to read as follows in order to elarify that
usage provided by Developer, The Ritz-Carlfon Development Company, Inc., or The Ritz-Cariton Development
Company, Iuc.’s affiliates to an Owner of additional days at Apartments submitted 4o a timeshare plan under Chapter
514E of the Hawaii Revised Statute is not deemed a rental:

“1, RESORT AFARTMENTS. THE RESORT APARTMENTS MAY BE USED FOR
RESIDENTIAL OR TRANSIENT VACATION RENTAL FURPOSES, FGR OPERATION OF A NON-
EQUITY CLUB, OR FOR VACATION OWNERSEIF OR TIMESHARE UNITS PURSUANT TO ANY
VACATION OWNERSHIP OR TIMESHARE PLAN OR OTHER INTERVAL OWNERSHIP OR JOINT
OWNERSHIP PLAN OR PROGRAM PERMITTED BY LAW, THI& DECLARATION OR THE
BYLAWS. Notwithstanding the foregoing, however, transient vecation rental oétupancy of any Apartrent shall
not be for less than six (6) consecutive days, and no Apartment submiited to a timeshare plan under Chapter 514E of
the Hawaij Revised Statute, as amended, shall be leased or rented by Owners, except that use by an Owner of
additional days in an Apartment made availeble to Owmex through Developer; The Ritz-Carlton Development
Company, Inc., or The Ritz-Carlton Development Company, Inc.’s affiliates, and which days are immediately prior
to or following such Owner's use of atlocated time under the applicable tirasshare play, shall not be deemed a renml;
provided, however, that sach Owner's total occupancy shall wot be for less than six (6) consecutive days. All other
uses of the Resort Apartments are expressly prohibited.”

6. Article V1, Section C of the Declaration shall be amended to yead as follows in order to clarify that
The Ritz-Carlton Development Company, Ine, and The Ritz-Carlton Development Company, Inc.'s affiliates may
operate a destination club, vacation owmetship program or timeshare or similar program in the Project or use
Apartments within the Project: ’

“C. Limitations of ‘Time Share and Non-Equity Club Use. Other than programs operated
by Exclusive Resorts and The Ritz-Carlton Club, and its or their successors, affiliates and assigns, including without
limitation The Ritz-Carlton Development Company, Inc. and The Ritz-Carlton. Development Compauy, Inc.'s
affiliates, no Non-Bquity Club, destination club, private residence club, teoancy-in-common oCOUPANCY
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arTangements, vacation ownership program, timeshare program or other similar usgs, shall b operated jn the Project
or may use Apartments within the Project. These limitations shall remain in effect only as long as the program
operators referred to above continue to operaic their respective programs; thereafier new programs may be
implemsnted by the Developer, prior to the completion of original Developer seles, or by the approval of no less
than 66 2/3% of the votes of the Association, after the completion of original Developer sales, so long as such new
programs do not violats any exclusivity right that may still be retained by the formbr program operators,”

7. Article V1, Section X of the Declaration shall be amended to reai} as follows in order to clarify that
Developer, The Ritz-Carlton Development Company, Inc,, snd The Ritz-Carlten Development Company, Inc.’s
affiliates may lease or rent Apartments which they own for promotonal purposes and for sales, rental or leasing offices
or places utilized 10 provide services to the Owners:

“K, DEVELOPER'S RIGRT TO USE. Notwithstanding snything provided herein to the contrary, as long a3
there are unsold Resort Apartments in the Project, Doveloper, The Ritz-Carlton Devilopment Company, Inc,, or any of
The Ritz-Carlton Development Company, Inc.’s affiliates shall have the tight to usg any Apartwent which it owns for
promotional purposes, and shall have the right to have guests stay in such Apartments for any lenpth of time; provided,
that such guests shall abide by and be subject to all of the provisions of the Declaration, By-Laws and House Rules.
Additionally, the Developer, The Ritz-Carlton Development Company, Inc., and The Ritz-Carllon Development
Company, Inc.’s affilistes will have the right to utilize Apartments which they owaror any Limited Conznon Element
which is appuctensnt to any Apartment which they own as sales, rental or leasing offices or-as a place which is utilized
to provide services to the Owners or other occipants of the Project, to the extent suzh use or usey are permitted under
applicable Jaw.”

B, Article TX of the Declaration shall be amended to read as follows in order to clarify .that
assessments of the Association that are levied against Apartments in a vacation ownership or timeshare plan may be
delivered to the Hmeshare association or its designated managing agent as the ageni for the timeshare ownets:

TR, COMMON PROFITS AND EXPENSES.

Other than those profits or expenses dircctly attributable to Lirited Gommon Elements, the common
profits of the property shall be distributed among, and the Common Bxpenses shall be charged to, the Apartraent
Owners, including the Developer, in proportion to the Commaon Interest sppurtenant o their resptctive Apartments,
Notwithstanding the foregoing, in recognition of the mixed use natwe of the Project, the Managing Agent may
implement a formula or method whereby Common Expenses will be allocated among Apartment Owners in a fair
and equitable manner in sccordance with Article IT above. Common profits and Common Expenses atributable 1o
Limited Comzaon Blements shall be distibuted or charged to the Owners of the Apartments to which the Limited
Common Elements are appurtenant in the same proportion as the Common Interests of such Apattients bear to one
another. Further, the Develaper and the Associntion may eater into a subsidy agre¢ment, guaranty or any other form
of agreement or agreements that periain to the payment of Common Expenses for the Project.

The Board, acting on behslf of the Association, shall fom time fo time assess the Comumon Expenses
against all the Apartments in accordance with the Act, this Declaration and the By-Laws. The assessments shall be
levied by mailing to the Owner of each Apartment at the address shown in the records of the Association, a written
staterment setting forth the amoumt of the assessment against the individual Apartmént, or, in the case of Owners who
are also owners of interests in a vacation ownership or timeshare plan in the Project, by mailing to the vacation
owners or timeshare association, or its duly designated managing agent, as ugent for such timeshare Owners, a
written statement setting forih the amount of the asgéssment against the individual Apartment. All sums msscssed by
the Agsociztion but unpaid for the share of the Common Expenses chargeable to any Apartment constitute a lien on
the Apartment prior to all other liens, except only: (A) liens for taxes and sgsessments Jawfully imposed by
governmenial authority against the Apartment, and (B) all surus uppaid on mortgages recorded prior to the
recordation of & notice of licn by the Association, and costs and expenses including attorneys' foes provided in such
wmortgages, The lien may be foreclosed by action by the Managing Agent or Board, acting on behalf of the
Apartment Owners, in like mamer a5 8 MOKEAgS of real property. In any such foreclosure, the Apartment Owner
shell be required 1o pay a reasonable zental for the Apartmont and the plaintiff in the foreclosure shall be entitled to
the appointment of 8 receiver to collect the same. The Managing Agent or Board, scting on behalf of the Apartment
Owners, may, unless otherwise prohibited in this Declaration, bid on the Apsrtment at the foreclosure sale, and
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acquire and hold, lease, morigage and convey the same. Action to recover & money judgment for unpaid Common
Expenses shall be maintainable without foreclosing or waiving the lien securing the same.

Prior to foreclosing upon such lien, the Board or Managing Agent shiall provide thirty (30) days prior
written notice of its ntention to foreclose, by mailing such notice, postage prepatd, to ell persons having an interest
in such Apartment a5 shown in a title report perinining to the Apartment which ditle report shall be dated not more
than sixty (60) days prior to the date of any such notice, including, but not limited to, any holder or insurer of 2
moorigage of any intersst in such Apariment.

Where the mortgagee of & mortgage of record or other purchaser of an Apartment obtains title to the
Apartment pursuant to the mortgage or 83 a result of foreclosure of the mortgage, & conmveyancs in lien of
foreclosure, or exercise of the remedies provided in the morigage, the acquirer of title, his successors and assigns,
shall not be liable for the share of the Common Expenses or assessmients by the Association chargeable to the
Apartment which become due prior 1o the acquisition of title to the Apariment by:the acquirer. The unpaid share of
Common Expenses or assessments shull be decmed to be Cormmon Expenses collectible from all of the Apartiment
Owners, including the acquirer, his successors or assigns.”

9, Arficle XIX of the Declamtion shall be amended to read as fliows in order to clarify that the
Developer may grant or accept easements for the benefit of the Project over the Common Elements of the Project and
other property, including, without limitation, the Spa Parcel:

“XXX. RESERVED RIGHT Té GRANT EASEMENTS,

Notwithstanding snything herein provided to ths contrary, Developer does heseby reserve the right unto

{iself, its successors and assigns, to and until December 31, 2026, to delete, relocate, realign, reserve, grant and

reosive any and all casemenis and rights of way over, nnder and on the Cominon Elements ({neluding Limited

Common Elements) and any other property (including, without limitation, the Spa Parcel) deemed necessary or

desirable in Developer's sole discretion, including, but not limited to, sasements;and/or rights of way for utilities,

retention ponds, sanitary and storm sewers, cable television, xefuse disposal, drivesvays, parking areas and roadways,

provided that such caserncats and/ot rights of way shall not be located on or within any existing structure of the

E Project and shall not be exercised as to unreasonably disturh, impair or interfere with the normal use and enjoyment
of the Project by the Apartment Owners. .

Each and every party acquiring an interest in the Project, by such acquisition, consents to such deletion,
relocation, realignment, reservation, granting and/or reception of easements and/or rights of way 8s provided in this
Article and to the recordation of any and all docurments nccessary to effect the same at said Bureau, including,
without limitation, any amendment or amendments of this Declaration and any grent of casement; agrees to cxecute,
Jeliver and record such documents and instruments and do such other things as thay be necessary or convenient to
effect the same; and appoints the Developer snd its assigns his attorney-in-fact wwith full power of substitution to
oxecute, deliver and record such documents and instnments and to do such thingsion his bebalf, which grant of such
power, being coupled with an interest, is irrevaceble for the term of said reserved rights, and shall not be affected by
the disability of such party or parties; which grant of such power shall be binding upon any assign of, or successor-
in-interest to, any such party and shell be desmed to be automatically granted angw by any assign or successorsin-
interest upon any transfer of any Apartaent or any interest therein, whether by deed, mortgage, or amy other
instrument of conveyance.”

10. The following Sheets of the Condominium Map have been amended to refllect the following changes
to the Project as well as all other changes duly reflected thereon:

a. Sheets T1, T2, T4, T6 and 3.08 have been smended to roflect the Ocean Bar and a new
i Sheet 4.00 has been added to the Condominiuxs Map 1o provide further detail regarding the Oczan Bar.
b, Sheet T3 hag been amended 1o vevise the definition of General Conmmon Elements -
Reserved.
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e Sheets T6, 1.01 and 1.02 have been amended to morz particulasly reflect areas that are
Limited Common Elements appurtenant to the Beach Club Commercial Apartment;and to more particularly depict the
yard area that is a Limited Common Blement, sppurtenant to Resort Apartment 1204,

d Sheets TS and 1.36 have been amended to reflect Apariment 6202 a5 unit typc "R3.A™
instead of “RS-A, ADA.”

e Sheets T2, 149, 1.50 2nd 3.11 have been amended 1 more particularly label the Sales
Gallery space as the “Sales Gallery Coramescial Apartment” and the Maodel Unit space as the “Model Unit Commercial
Apartment”,

b Sheets 2,02, 2,04 and 2.06 have been amended to changg cerfain arcas depicted as “General
Common Elements” to “General Common Elements ~ Reserved”.

g Sheets 2.03 and 2.04 have been further amended to change certain areas depicted as
“Fractional Limmited Comumon Elements” to “Lirited Common Elements™,

h Shect 2.05 has been amended to Jabel the General Stire space more particularly as the
“General Store Conmercial Apartment” snd the Resale space as the “Resale Space Commercial Apariment”,

11, The Developer, as the owner of all Apartments in the Project, pursuant to Article XXVIT of the
Declaration, bereby redesignates the Fractional Limited Common Elements appurfenant to the Club Units being the
“Members Lounge” depicted on Sheet 2,03 and 2.04 of the Condominium Nap, as being Limited Common
Elements appurtenant to all Resort Apartments, including the Club Units.

1z, Exhibit “B” to the Declaration is bereby amended to clarify thyt with respect to Apartent Na,
2304, the information in the column entitled “Number of Bedrooms/Bathrooms/Study™ shall be “3/3,5” iostead of
“3/3.5/1",

13, The Condominium Map for the Project shall be revised by replacing ali sheets thereof, including,
without limitation, those sheeis speoifically affected by the foregoing amendments as indicated above, which sheets
shall be filed concurrently herewith and shall hereafter be deerncd to constitute Condominium Map No, 4222 of the
Project filed at said Bureau,

In all other respeets, said Declaration and said Condominfum Map shall remain unchanged and in fall force
sud effect,

The parties hereto agree that this Arendment may be excouted in counterpsits, each of which ghall be desmed
an original, and said counterparis shall together constitute one and the same insttument, binding all of the partics
hereto, notwithstanding that all of the parties are not signatories 1o the original or the same counferparts. For all
purposes, including, without limitation, the delivery of this Amendment, duplicate, unexecuted and uwnacknowledged
pages of the counterparts may be discarded and the remaining pages ussernbled as oné document,

(The remainder of this page is ftentionally lefi blank)
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) IN WITNESS WHEREOF, the undersigned has executed this Amendment on the day and year first above
written.

KAPALUA BAY, LLC,
a Delaware limited liability comnpany

an Churchill
Its Fﬁ. DEAMT

STATE OF HAWALL
: g

countyor [Tl
On this ;D)&éay of a/i? /V-'Q , 2009 before me personally appeared

RYAN TLHarRbHILL , to me personally known, who, being by me duly swom or affirmed,
did say that such person executed the forcgomg instrument as the free act and deed of such person, and if applicable
in the capacity shown, having been duly authorized 1o execute such instrument in such capacity.

\\\\x\ummu,,
\\\\\ e\NA N, Q// /,4’

NEYS ',N:W. -, "%-, WQ W&W ,
_-"E 5..".,3.01 - k "':é Name: v
E i o° } g Notary Public, State of ___Hawail
ER 2ES .
% %- “ 03-:"" -§'§1 My cornmission expires; Expiraﬁon Date: June 1, 2011
7 Susaen®?” g (W \\
”’////%rs o 2R
NOTARY CERTIFICATE (Hawan Administrative Rules §5-11-8)
Docupent Identification or Desmpnon S’&A—\d O-/W\WM o
' . 4 Al AR R -
/4
No. ofPages: 7] Jurisdiction: _ée&)v\d Cirenit
in which notarial act is erformed) \\\mllmu
¢ ’ SNRGNER,
% WU ' ‘-/'/30/ ‘w“"f é@o@ - ‘%&/
ngnamre of Nota Date of Certificate §:§*;“°‘{PBL “ 7
ADE WAGNER O EE, Z
Explmion Date: Jupe 1, 2011 Bindiat G Sl 5
Printed Narne of Notary 2 % TXF
4;,/// euguent® @\\

EOF S
’/llllmu nm\\\\\‘
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- CERTIFIED TO BE A TRUE AND
CORRECT COPY OF THE
ORIGINAL RECORDED ON JULY
14, 2009 IN THE BUREAU OF
CONVEYANCES OF THE STATE
OF HAWAII AS DOCUMENT
NOS. 2009-107544 — 2008-
107548.
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745 Fort Street, 17" Floor

Honoluly, Hawaii 96813

(808) 521-9500 (RTA)

Tax Map Key No. (2) 4-2-04:028 and 029 Total Pages: ___1!

FOURTH AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOMINIUM AND APARTMENT DEED

THIS FOURTH AMENDMENT {“Amendment™) is made this _?_“_ﬁ day of june, 2009 by KAPALUA BAY,
LLC, a Delaware limited lability co y, whose principal place of business and post office address is 120 Kane
Street, Kahului, Hawail 96732 (referkd to herein as “Developer™), and HI MAUI KAPALUA BAY, LLC, a
Delaware limited liability company, whose principal place of business and post office address is 1515 Arapahoe Street,
Tower 3, Suite 300, Denver, Colorado 80202 (“HI Maui™).

WITNESSETH:

WHEREAS, by way of that ceriain Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at the Bureaw of Conveyances of the State of Hawaii as Document No. 2006-083256, as
amended by that certain First Amentiment to Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at said Bureau ks Document No, 2006-208339, that certain Second Amendment to Declaration
of Condominium Property Regime of Klapalus Bay Condominium (“Second Amendment”), recorded at said Bureau as
Document No. 2007-212730, and that dertsin Third Amendment to Declaration of Condominium Propesty Regime of
Kepalua Bay Condominium (“Third . Amendment™, recorded at said Bureau as Document No, 2009-068617
(hereinafer collectively called the “Declaration”), Developer submitted that eertain property located at Kapalua, Island
and County of Maui, State of Hawait, more particularly described in Exhibit “A™ attached to said Declaration, to &
condominium property regime known as the “Kapalua Bay Condominium” (the “Project”); and

WHEREAS, the Developer and:HE Maui desire to further amend the Declaration to clarify certain parking stall
designations in the Project and to makd any corresponding revisions to the Condominium Map for safd Project being
Map 4222 filed at said Bureau (“Cdndominium Map™), and to further reassign centain parking stalls between
Apartments that are owned by the Developer and HI Maug; and

WYEREAS, pursuant to Hawaii Revised Statotes Section 514A-14, as amended, apartment owners have the
right to change the designation of park!ng stalls which are appurienant to their respective apartments by amendment

530380.4 1
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of the declaration of condominium préperty regimé, signed and approved only by the owners of the apartments
whose parking stalls are being changed and iheir respeclive mortgagees, if any; and

WHEREAS, HI Maui is the owner of Apartment Numbers 2202, 2204, 2206, 2208, 2302, 2304, 2306, 2308,
2406, 2408, 2506, 2508, 2606, 2608 and 2706 {"HI Maui Apartments”) pursuant to that certain Apartment Deed
recorded a1 said Burcau as Document No. 2009- 99U 381 (“HI Deed™), which Hi Maui Apartments are
encumbered by that cerlain martgage instrument made by |1 Maui, as Morigagor, in favor of The Rilz-Carlion
Development Company, Inc., as Margagee ('RCDCT) recorded 8t said Bureau as Document No. 2009-

046832 ;and

WHEREAS, the Developer is the owner of all other Apartments in the Project other than the H1 Maui
Apartments; and

WHEREAS, the Apartments in the Project other than the HI Maui Apartments, are encumbered by thal certein
mortgage instrument dated July 14, 2006 made by Developer, as Mortgagor, in favor of Lehman Brothers Holdings,
Inc., as Mortgagee ("Mortgagee™), recorded at sald Bureau as Document No. 2006-129745, as amended, and as
assigned to'Central Pacific Bank, in its ¢apacity as the successor Apent for itself and the other Current Co-Lenders by
instrument recorded on February 11, 2009, recorded at said Bureau as Document No. 2009-019982; and

WHEREAS, pursuant to Anticle X11i of the Declaration, Developer and 111 Maut. as the owners collectively of

Apartments in the Project to which one bundred percent (160%) of the Common Interest in the Project are appurienant,
hereby consent to and authorize this Amendment as evidenced by their exceution of this Amendment below; and

Now, THERERORE, in considdration of the premises and other good and valuable consideration, the receipt
and sufficiency of which is hereby acknowledged, the Developer and HI Maui, do hereby amend the Declaration in the
following manner:

1. The designation of ceflain parking stalls set forth in Exhibit “B" to the Declaration shall be modificd
10 read as fol lows in order {o ensure consistency with the parking stall designations set forth in the Condominium Map:

Apartment Number | Original Parking Stall Modified Parking Stall
Designation Designation
1103 ' a8} 048s
1503 006H 006CH
2203 087H 087C
2302 0s0H 050CH
2302 061H ____06ICH
2608 . wIC 0918
2704 059 0598
5303 . 1365 136CH
5303 1378 137C
5403 1138 113C
5303804 2



5502 1148 14C

5503 152C 1528
6101 , 1618 161H
2. Exhibit “B" to the Deglaration shal! be further amended 1o delet reference to Parking Stall Number

1128 as being & Limited Common Elgment appurtenant to Apartment Number 2706 as there is no Parking Stall
Number 1128 designated in the Project.

1. As stated in Exhibit *B" 1o the Declaration, the parking stall assignments for Apariments Numbers
6101, 6102, 6201, 6202, 6303, 6302 arid 6401 within Building 6 of the Project pertaining to Parking Stall Numbers
161H, 1625, 163S. 1645, 1655, 1665, B67S, 168S. 1695, 170S, 1718, 1725, 1738 and 1748 {*Building 6 Stalls") are
Limited Common Elements appurienani 1o those Apartments as indicated in said Exhibit “B." Accordingly, revised
Sheet T6 of the Condominium Map filed concurrently herewith. is amended to change the legend designation
indicating that such areas are Fractional Limited Common Elements to the legend designation indicating that such areas
are “Limited Common Elements”, and to further, more aceurately depict the layout of the parking area containing such
Building 6 Stalls and Parking Stall Number 1755, ‘

4, Revised Sheet 1.29 of thé Condominium Mep also filed concumently herewith, is amended 1o
correctly reflect Parking Stalls Numbeds 1138 and 114S as Parking Statls “113C" and *114C", respectively, 1o be
consistent with the Declaration.

5 The Developer and HI Maui do hereby amend the Declaration and the HI Deed (with respect to
Apartment Numbers 2302 and 2608) toireflect the revised parking stall designations sei forth in Section 1 above and,
pursuanl to Hawaii Revised Statutes Section $14A-14, as amended. to cffectuate the following parking stall transfers,
effective as of the date of recordation.of this Amendment al said Bureaw: (a) H) Maui does hereby change the
designation of Parking Stall Number 109§ from being a Limited Common Element appurienant to Apartmen! Number
2306 that HI Maui owns, to being a Lirhited Common Element appurienant to Apantmen Number 2706 that Hi Maui
also owns, and does further, change thé designation of Parking Stall Number 111S from being & Limited Cammen
Element appurtenant to said Apartmerit Number 2706, to being @ Limited Common Element appurtenant lo said
Apartment 2306; and (b) the Developer jand HI Maui do hereby change the designation of Parking Stall Number 0608
from being a Limited Common Element appurtenant to all of the Apartments located in Buildings 1,2, 5 and 6 of the
Project to being a Limited Common Eleinent appurtenant solely to Apartment Number 2706,

6. By signing below, Mortgagee does hereby approve and consent to the foregoing parking stall
transfers and amendment of the Declaragion.

7. By signing below, REDC does hereby approve and consent to the foregoing parking stall ransfers
and amendment of the Declaration and Hi Deed.

In all other respects, said Declaration. Condominium Map and HI Deed shall remain unchanged and in full
force and effect. Capilalized terms uged herein, unless otherwise noted, shall have the meanings sel forth in the
Declaration.

The parties hercto agree that ths Amendment may be excouted in counterparis, ench of which shall be deemed
an original, and said counterparts shall 1gether constitute one and the same instrument, binding all of the parties
hereto, notwithstanding thal all of the iparties arc not signatories to the original or the same counierparts. For all
purposes, including, without limitation, the delivery of this Amendment, duplicate, unexecuted and unacknowledged
pages of the counterparts may be discarded and the remaining pages assembled as one document.

(The remainder of this page is intentionally lefl blank)
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N WITNESS WHEREOF, the undersigned has executed this Amendment on the day and year first above
written.

KAPALUA BAY, LLC,
a Delaware {imited liability company

S ik

Ay AA  CAWP LN e
Its_ TRELTDENT

"Developer”
HIMAUI KAPALUA BAY, LLC,
a Delaware limited liability company
By
Its
vHI Maui”

CENTRAL PACIFIC BANK, a Hawaii corporation, in its
capacity as the successor Agent for itself and the other Current

Co-Lenders m

By

Its

“Morigagee"

THE RITZ-CARLTON DEVELOPMENT COMPANY, INC.,
a Delaware corporation

By

Its

"RCDC“



STATE OF HAWAII
S8
CITY AND COUNTY OF HONOLULU

On this A f day of June, 2009 before me personally appeared MR’” CHUECH | (”’. to me

personally known, who, being by me duly sworn or affirmed, did say that such person executed the foregoing
instrument as the free sct and deed of such person, and if applicable in the capacity shown, having been duly
authorized 1o execute such instrument ih such capacity.

‘“,.uuu,”' /.
SET N
5 Q8 g T G )
: 0 ﬁp } 2 Notdry Public, State of Hawaii
ERY A H . ,
% R, W SR My commishoriMemnag
'f"' .’."""“M‘.& "'\' Notﬂw Pupnc, stgte of Hawaﬂ
o0g, STRTE, Fi My commission expires: September 16,2011

NOTARY CERTIFICATE (Hawaii Administrative Rules §5-11-8)
Qﬁc@umem Identification or Description: _FOURTH RMABRVOMBOT TD

Te .
Crargannntt

Mﬁﬁ‘rlﬁk) “‘“lt’ll”“'.
Document Date; _J %=t 20 204 ,~“;y.“9.m9 ",
s: Q‘.-""'. ..."-. %
No.ofPages: _ 1¢  Jurisdiction: 18E Cirouit R ‘“93 ¥
(in which notarial act is performed) 0f W ?\ﬁ:& t
/ ! PO
lpuog e
Sigﬂ?‘-'re f Nytary Date of Cetificate ',.:V‘ ,:\o S
Georin MALRG : (Official SttmpapaRe"
Printed Name of Notary
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[N WITNESS WHEREOF, the yindersigned has executed this Amendment on the day end year first above
written,

KAPALUA BAY, LLC,
a Delaware limited liability company

By
Its
“Developer”
HI MAUI KAPALUA BAY, LLC,
a Delaware limited liability company
By l(:.\b\—&uasom
it VP, 220 G
*HI Maui”

CENTRAL PACIFIC BANK, a Hawaii corporation, in its
capacity as the successar Agent for itself and the other Cusrent
Co-Lenders

By

"Mortgagee"

THE RITZ-CARLTON DEVELOPMENT COMPANY, INC,,
& Delaware corporation

By

Its

"RCDC"



STATE OF COLORADO

COUNTY OF ffdmvd

Onthis_2% day of June, 2009 before me personally appeared O}MV £nss , to me
personally known, who, being by me:duly swom or affirmed, did say that such person executed the foregoing
instrument as the free act and deed df such person, and if applicable in the capacity shown, having been duly

authorized to execuie such instrument ih such capacity.

SS:

— b Jbo=>
@/Eﬁ?mlrm U ithier”
ary Public, State of Colorado

My commissfon expires: SL’P {2, K010
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IN WITNESS WHEREOF, the uhdcrsigned has executed this Amendment on the day and year first above
written,

KAPALUA BAY, LLC,
a Delaware limited liability company

By
its
"Developer"
HI MAU! KAPALUA BAY, LLC,
a Delaware limited linbility company
By
Its
“HI Maui”

CENTRAL PACIFIC BANK, a Hawaii corporation, in its
capacity as the suceessor Agem for itseif and the other Current
Co-Lenders

F7E<

RYAN M,

Its _Bxecutive yjcg Pregident

"Mortgagee*

THE RITZ-CARLTON DEVELOPMENT COMPANY, INC,,
a Delaware corporation

By

s

"RCDC”



STATE OF HAWAL
SS:
CITY AND COUNTY OF HONOLULU
On this 26th day of June, 2009 before mo personally appeared _Ryan M. Harada , to me

personally known, who, being by me duly sworn or affirmed, did say that such person exccuted the foregoing
instrument as the free act and deed of such person, and if applicable in the capacity shown, having been duly
authorized to execute such instrument in such capacity.

I T
/
%,

f o\ et b
ﬁ‘ s Name: Valerie T, Zane
q&;‘ ~¢ Notary Public, State of Hawaii
- )
1

cstaenstt

“,.u ey n.."
(/

o

»

R N

LA My commission expives: __03/05/2010
0e .

L

L/ Yoigppent?

NOTARY CERTIFICATE (Hawail Administrative Rules §5-11-8)
Document Identification or Descriptiont _ Fourth Amendment to
_Declaration of Condominfum Property Regine of Kapalua Bay Condominium and
Apartment. Deed Document Date: _yndated at time of Notary
P No. of Pages: [\ Jurisdiotion: ___First Circuit .
[ {in whiéh notarisl act is performed) WWaNE e,
ey 06426709 o,
Signature of Notary Date of Centificate NOTARY z
PUBLIC :
Valerie T. Zamne thcial Stamp or Seal) W
Printed Name of Notary 08-135 H

-,
7
he')
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IN WITNESS WHEREOF, the undersigned has exccuted this Amendment on the day and year first above
written.

KAPALUA BAY,LLC,
a Delaware limited liability company

By

Its

"Developer”
HI MAUI KAPALUA BAY, LLC,
a Delaware limited liability company
By
its
"Hl Maui”

CENTRAL PACIFIC BANK, & Hawaii corporation, in ifs
capacity as the successor Agent for itself and the other Current
Co-Lenders

By

s

"Mongagee"

THE RITZ-CARLTON DEVELOPMENT COMPANY, INC.,
a Delaware corporation

By f/""(éffl

([ Z 'J&kn -

1tsY N\jex. .N.(I

"RCDC"



STATE OF _ffoRor

SS:
COUNTY OF _ORrfirdat
On this QU day of June, 2009 before me personalty appeared_Tone) 6 LLLER , 1 me

personally known, who, being by me 'duly sworn or affirmed, did say that such person exccuicd the foregoing
instrument as the free act and deed of such person, and if applicable in the capacity shown, having been duly
authorized to execute such instrument i such capacity.

J"’" Notary Putiic Slate of Florids c S _
v y Gal el DDET 7318 -
x My Conynission 1 o i ESeT

% Expires 08182013
el Notary Public, State of _FLORWer

My commission expires: _ Dol 13003
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FIFTH AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOMINIUM

THIS FIFTH AMENDMENT (“Amendment”} is made this 11thday of Febynary __ , 2010 by
KAPALUA BAY, LLC, a Delaware limited liability company, whose principal place of business and post office *
address is §70 Hallimaile Road, Makawao, Hawaii 96768 (referved to herein as “Developer™);

WITNESSETH:

WHEREAS, by way of that certain Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at the Bureau of Conveyances of the State of Hawali as Document No. 2006-083256, as
amended by that certain First Amendment to Declaration of Condominium Property Regime of Kapalus Bay
Condominjum, recorded at said Bureau as Document No, 2006-208339, that certain Second Amendment to Declaration
of Condominium Property Regime of Kapatua Bay Condominium, recorded at said Bureau as Documnent No. 2007-
212730, that certain Third Amendment to Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at said Bureau as Document No. 2009-068617 and that certzin Fourth Armendment to
Declaration of Condominium Propetty Regime of Kapalua Bay Condominium and Apartment Deed, recorded at said
Bureau as Document No, 2009-107544-2009-107545 (hereinafter collectively called the “Declaration’™), Developer
submitted that certain property located at Kapalua, Istand and County of Maui, State of Hawail, more particularly

described in Exhibit “A” attached to said Declaration, to a condominium propesty regime known as the “Kapalua Bay
Condominium™ (the “Project™); and

WHEREAS, the Developer, in accordance with its reserved right set forth in Article XIX of the Declaration,
desires fo revise Exhibit “A” to the Declaration in order to refiect the recordation of certain easements pertaining to the
real property underlying the Project; and

WHEREAS, the Developer also desires, in accordance with its reserved right set forth in Article X1 of the
Declaration, to record the “as-built” architect's certification for the Project pursuant to Hawail Revised Statutes
Section 514A-12, as amended;

5414052 1
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NOW, THEREFORE, in consideration of the premises and other good and valuable consideration, the
receipt and sufficiency of which is hereby acknowledged, the Developer does hereby amend the Declaration in the
following manner:

L. Exhibit “A” 1o the Declaration is hereby amended by replacing it with the form of Exhibit “A"
attached hereto and incorporated herein by this reference. Said Exhibit "A" shall hereafter constitute the description of
the real property underlying the Project.

2. In conformance with Section 514A-12 of the Hawaii Revised Statutes, the Developer is hereby filing
the as-built statement of the architect for the Project. Said certification is attached hereto as Exhibit “B” and is
incorporated herein by this reference,

In all other respects, said Declaration shall remain unchanged and in full force and effect, Capitalized terms
used herein, unless otherwise noted, shail have the meanings set forth in the Declaration. .

(The remainder of this page is intentionally left blank)
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IN WITNESS WHEREOF, the undersigned has executed this Amendment on the day and year first above

KAPALUA BAY,LLC,
a Delaware fimited liability company

Ryau ggurchﬂ] P
"Developer”

Its President

written,

STATE OF HAWAIL
COUNTY OF MAUI
day of

to me personally known, who, bcmg by me dulysy sworn or affirmed, did say that such person exechted the foregoing

instrument as the free act and deed of such person, and if applicable in the capacity shown, having been duly
*&W Ll

‘””/l.'mmnm\\@
Document Identification or F‘ﬂ"‘& WW “/D bﬂ&Q&Lﬁj’Ca«,
Jurisdiction: SA M
WAGNER

On th1s
g., Qalo aep
)
Ve
NOTARY CERTIFICATE (Hawaii Administrative Rules §5-11-8)
{ idons y.”
. 13-
(m which notarial act is performed)
Felbruay U 2000
ngnature of Nota: Date of Certifidate  *
Explrahon Date: June 1, 2011

S§:
» 2010 before me personally appeared RYAN CHURCHILL,
authorized to execute such instrument in such capacity.
\\\\\mmm,
\RONER
§
§ ame: U
= Q - "
a tary Public, State of Hawaii
) JADE WAGNER
% A “.. y commission expires: Expiration Date: June 1, 2011
ription;
No. of Pages:
Printed Name of Notary
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EXHIBIT "A"

ITEM ONE (HOTEL PARCEL):

KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION
LOT A4-A-1

ALL OF THAT CERTAIN PARCEL OF LAND SITUATED ON THE NORTHWESTERLY SIDE OF LOWER
HONOAPILANI ROAD AT HONOKAHUA, NAPILI 2 & 3, LAHAINA, ISLAND AND COUNTY OF MAUL,
STATE OF HAWAN, MORE PARTICULARLY DESCRIBED A% FOLLOWS:

LOT A-4-A-1 OF KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION, BEING PORTIONS OF THE
LAND DESCRIBED IN AND COVERED BY R.P, 1663, L.C. AW. 5524, APANA 1 TO L. KONIA AND R.P.
2236,L.C. AW, 8522-B, APANA | TO KALE DAVIS, AND THUS BOUNDED AND DESCRIBED:
BEGINNING AT A POINT ON THE MOST EASTERLY CORNER OF THIS LOT, THE COORDINATES OF
SAID POINT BEGINNING REFERRED TO GOVERNMENT SURVEY TRIANGULATION STATION
"HAWEA" BEING 814,48 FEET SOUTH AND 989.83 FEET EAST AND RUNNING BY AZIMUTHS
MEASURED CLOCKWISE FROM TRUE SOUTH:

1. 20° 46’ 26.73 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER HONOAPIILANI ROAD TO A
POINT;

2. THENCE AL.ONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 846.51 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING;

18° 02' 80,74 FEET;

3. 15° 18' 22,45 FEET ALONG SAME TO A POINT;

4. 120° 37 204.91 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW. 8522-B, APANA 1 TO KALE
DAVIS, BEING ALSO ALONG LOT A-3-A-1 OF KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION
TO A POINT;

5. 101° 19’ 107.00 FEET ALONG SAME TO A POINT;

6. 156° 12' 86.44 FEET ALONG SAME TO A POINT;

7. 66° 12' 137.72 FEET ALONG SAME TC A POINT;

8. 336° 12' 19.94 FEET ALONG SAME TO A POINT;

9. 66° 12' 39.00 FEET ALONG SAME TO A POINT;

10. 336° 12' 15.92 FEET ALONG SAME TO A POINT;

11. 66° 12' 6.81 FEET ALONG SAME TO A POINT;

12. 336° 12' 247.75 FEET ALONG SAME TOAPOINT; ™ "
13. 63° 07' 70.85 FEET ALONG SAME TO A POINT;

14, 94° 50" 104,90 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW. 8522-B, APANA 1 TO KALE

DAVIS, BEING ALSO ALONG LOT A-2-A OF KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION
TQ APOINT;
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15. 130° 09’ 90.86 FEET ALONG SAME TO A POINT;

16. 110° 00’ 34.70 FEET ALONG SAME TO A POINT;

17. 87° 00" 40.63 FEET ALONG SAME TO A POINT;

18,70° 01’ 50" 44.48 FEET ALONG SAME TO A POINT;

19. 64° 30" 155.64 FEET ALONG THE REMAINDERS OF R.P. 2236, L.C. AW, 8522-B, APANA 1 TOKALE
DAVIS AND R.P. 1663, L.C, AW. 5524, APANA 1 TO L. KONIA, BEING ALSO ALONG LOT A-2-A OF
KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;

20.70° 01" 50" 138.97 FEET ALONG THE REMAINDER OF R.P, 1663, L.C. AW, 5524, APANA 1 TO L.
KONIA, BEING ALSO ALONG LOT A-2-A OF KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION
TO A POINT;

THENCE ALONG THE SHORELINE AS CONFIRMED BY THE STATE OF HAWAI ON JANUARY 12, 1977
FOR THE NEXT SEVEN (7) COURSES, THE DIRECT AZIMUTHS AND DISTANCE BEING;

21. 155° 03' 231.1S FEET;
22. 101° 49' 237.81 FEET;
23, 131° 47 270.90 FEET;
24. 154° 35' 30" 158,62 FEET;
25.300° 22' 370.37 FEET;
26. 208° 16' 30" 392.73 FEET;
27.235° 40' 139.44 FEET;

28.251°38' 20" 212.47 FEET ALONG REMAINDER OFR. P. 2236, L.C. AW. 8522-B, APANA I TO KALE
DAVIS TO A POINT;

29, 240° 10" 20" 253.00 FEET ALONG SAME TO A POINT,

30. 332° 46' 45" 275.14 FEET ALONG THE REMAINDER OF R.P, 2236, L.C. AW. 8522.B, APANA 1 TQ
KALE DAVIS, BEING ALSO ALONG LOT A-6 OF KAPALUA DEVELOPMENT SUBDIVISION TO A
POINT;

31.242° 46° 45" 214.25 FEET ALONG SAME TO A POINT;

32.332° 46 45" 99,00 FEET ALONG SAME TO A POINT;

33.350° 51' 10" 259.58 FEET ALONG THE REMAINDER OF RP. 2236, L.C. AW, 8522-B, APANA 1 TO
KALE DAVIS, BEING ALSO ALONG LOT A-5-A-1 OF KAPALUA DEVELOPMENT SUBDIVISION (BAY
VILLAS RECEPTION CENTER) TO A POINT;

34.2° 53 99.01 FEET ALLONG SAME TO A POINT;

" 35.303° 58' 170.00 FEET ALONG SAME TO A POINT;
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36, 290° 28' 74.82 FEET ALONG SAME TO A POINT OF BEGINNING AND CONTAINING AN AREA OF
13494 ACRES, MORE OR LESS

ITEM TWO (PARKING LOT PARCEL):

ALL OF THAT CERTAIN PARCEL OF LAND (BEING PORTION(S) OF THE LAND(S) DESCRIBED IN AND
COVERED BY ROYAL PATENT GRANT NUMBER 2236, LAND COMMISSION AWARD NUMBER 8522-B,
APANA 1 TO KALE DAVIS), SITUATE, LYING AND BEING ON THE NORTHWESTERLY SIDE OF
LOWER HONOAPILANI ROAD AT

HONOKAHUA, NAPILI 2 AND 3, LAHAINA (KAPALUA), ISLAND AND COUNTY OF MAUI, STATE OF
HAWALL BEING LOT A-5-A-1, OF THE "KAPALUA DEVELOPMENT SUBDIVISION, (BAY VILLAS
RECEFTION CENTER)", A PORTION OF LOT A-5-A AND THUS BOUNDED AND DESCRIBED AS PER
SURVEY MAP DATED DECEMBER 14, 1989, TO-WIT:

BEGINNING AT A POINT AT THE SOUTH CORNER OF THIS LOT, THE COORDINATES OF SAID POINT
OF BEGINNING REFERRED TO GOVERNMENT SURVEY TRIANGULATION STATION "HAWEA" BEING
814.48 FEET SOUTH AND 989.83 FEET EAST AND RUNNING BY AZIMUTHS MEASURED CLOCKWISE
FROM TRUE SOUTH:

1, 110° 28' 74.82 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW, 8522-B, APANA 1 TO KALE
DAVIS, SAME BEING ALONG THE NORTHEAST SIDE OF LOT A-4-A OF THE KAPALUA.
DEVELOPMENT SUBDIVISION:

2. 123° 58' 170.00 FEET ALONG SAME;

3. 182° 53' 99,01 FEET ALONG SAME;

4. 170° 51' 10" 259.58 FEET ALONG SAME,

5. 243° 30' 59.50 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW. 8522-B, APANA 1 TO XALE
DAVIS, SAME BEING ALONG THE SOUTH SIDE OF LOT A-6 OF THE KAPALUA DEVELOPMENT
SUBDIVISION; '

6. 192° 25' 65,00 FEET ALONG SAME;

7.273° 05'75.41 FEET ALONG SAME;

8.359° 48 45" 70.53 FEET ALONG THE REMAINDER OF R.P, 2236, 1.C. AW, 8522-B, APANA 1 TO KALE
DAVIS, SAME BEING AILLONG THE SOUTHWEST SIDE OF LOT A-5-A-2 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;

9. 87° 57' 20" 14.98 FEET ALONG SAME;

10. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 4.00 FEET, THE CHORD
AZIMUTH AND DISTANCE BEING:

357° 57' 20" 8.00 FEET;
11.267° 57 20" 14.75 FEET ALONG SAME; * % "+ = -
12.359°48'45" 60.18 FEET ALONG SAME;

13.90° 21" 14.03 FEET ALONG SAME;
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14, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 5.00 FEET, THE CHORD
AZIMUTH AND DISTANCE BEING:

47° 30' 25" 6.97 FEET,;
15.352¢ 57 35" 5.38 FEET ALONG SAME;

16. THENCE ON A CURVE TO THE LEFT HAVING A RADIUS OF 18.00 FEET, THE CHORD AZIMUTH
AND DISTANCE BEING:

331° 33'40" 14,23 FEET;
17.310° 30’ 43.83 FEET ALONG SAME;
18. 324° 10’ 278.77 FEET ALONG SAME;

19. THENCE ALONG THE NORTHWEST SIDE OF LOWER HONOAPIIL ANI ROAD ON A CURVE TO THE
LEFT HAVING A RADIUS OF 355.40 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

31° 10' 40" 128.45 FEET;

20. 20° 46' 39.28 FEET ALONG SAME TO THE POINT OF BEGINNING AND CONTAINING AN AREA OF
94,623 SQUARE FEET, MORE OR LESS,

AS TO ITEMS ONE AND TWO:

TOGETHER WITH A NONEXCLUSIVE EASEMENT FOR ACCESS OVER AND ACROSS ALL OF THAT
CERTAIN PARCEL KNOWN AS LOT 2-A-1-B-4 OF THE KAPALUA DEVELOFMENT SUBDIVISION,
PROVIDED THAT SAID EASEMENT SHALL AUTOMATICALLY TERMINATE UPON THE DEDICATION
OF SAID PARCEL TO THE COUNTY OF MAUI OR ANY OTHER GOVERNMENTAL ENTITY FOR USE AS
APUBLIC ROADWAY, AS PROVIDED FURTHER THAT MAUI LAND & PINBAPPLE COMPANY, INC.,
SHALL HAVE THE RIGHT TO RELOCATE SUCH EASEMENT FROM TIME TO TIME SO LONG AS
ACCESS FROM A PUBLIC ROADWAY TO THE HOTEL IS NOT THEREBY UNREASONABLY
DISTURBED, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS:

KAPAIUA DEVELOPMENT SUBDIVISION
DESCRIPTION OF LOT 2-A-1-B-4

THAT CERTAIN PARCEL OF LAND SITUATED WESTERLY OF HONOAPIILANL HIGHWAY (F.A.F. NO. -
RF-030-1(3)) AND AT THE NORTH BND OF LOWER HONOAPULANI ROAD AT NAPILI 2 & 3 AND
HONOKAHUA, LAHAINA, ISLAND AND COUNTY OF MAUI, STATE OF HAWAX, BEING MORE
PARTICULARLY DESCRIBED AS FOLLOWS:

LOT 2-A~1-B-4 OF THE KAPALUA DEVELOPMENT SUBDIVISION, BEING PORTIONS OF ROYAL
PATENT 1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1 TO L. KONIA AND ROYAL
PATENT 2236, LAND COMMISSION AWARD 8522-B, APANA 1 TO KALE DAVIS, AND THUS BOUNDED
AND DESCRIBED AS FOLLOWS:

BEGINNING AT A POINT AT THE SOUTHEAST CORNER OF THIS LOT, THE COORDINATES OF SAID
POINT OF BEGINNING REFERRED TO GOVERNMENT SURVEY TRIANGULATION STATION "HAWEA"
BEING 2,200.09 FEET SOUTH AND 363.67 FEET BAST AND RUNNING BY AZRMUTHS MEASURED
CLOCEKWISE FROM TRUE SOUTH:
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1.117° 35' 24" 80.90 FEET ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA [, LAND
COMMISSION AWARD 5524, APANA | TO L. KONIA, BEING ALSO ALONG THE EAST SIDE OF LOWER
HONOCAPILANI ROAD;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 146,19 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

150753 38.50" 160.54 FEET;

3.94° 11' 53" 40.00 FEET ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA I, LAND
COMMISSION AWARD 5524, APANA 1 TO L. KONIA, BEING ALSO ALONG THE NORTH SIDE OF
L.OWER HONOAPILANI ROAD;

4. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND COMMISSION
AWARD 5524, APANA 1 TO L. KONIA, BEING ALSO ALONG THE WEST SIDE OF LOWER
HONQAPIILANI ROAD ON A CURVE TO THE LEFT HAVING A RADIUS OF 186.19 FEET, THE CHORD
AZIMUTH AND DISTANCE BEING:

358° 13' 8.50" 38,79 FEET;

5. 101° 26' 54" 8.45 FEET ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND
COMMISSION AWARD 5524, APANA [ TO L. KONIA, BEING ALSO ALONG TMX: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND COMMISSION
AWARD 5524, APANA 1 TOL. KONIA, BEING ALSO ALONG LOTS A-1 AND A-2 OF THE KAPALUA
DEVELOPMENT SUBDIVISION ON A CURVE TO THE RIGHT EAVING A RADIUS OF 194.19 REET, THE
CHORD AZIMUTH AND DISTANCE BEING:

190° 17'30.50" 115.05 FEET;

7.207° 31' 24" 125.19 FEET ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND
COMMISSION AWARD 5524, APANA [ TO L. KONIA, BEING ALSO ALONG LOT A-2 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;

8. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 236.44 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

223° 34' 54" 130.81 FEET;
9.239° 38' 24" 17340 FEET ALONG SAME;

10. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 294.16 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

224° 01' 54" 158.29 FEET;
11,208° 25' 24" 91.40 FEET ALONG SAME;

12, 212° 55' 24" 141.26 FEET ALONG THE REMAINDERS OF ROYAL PATENT 1663, APANA |, LAND
COMMISSION AWARD 5524, APANA 1 TO L. KONIA ‘AND ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-2 OF THE KAPALUA
DEYELOPMENT SUBDIVISION;

13, 218° 36' 30" 219.92 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA | TO KALE DAVIS, BEING ALSO ALONG LOT A-2 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;
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14. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS A-2 AND A-3-A OF THE KAPALUA
DEVELOPMENT SUBDIVISION ON A CURVE TCQ THE LEFT HAVING A RADIUS OF 408.54 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

206° 57' 15" 16505 FEET;

15. 195° 18' 105.66 FEET ALLONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS A-3-A AND A-4-A OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

16. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-4-A OF THE KAPALUA DEVELOPMENT
SUBDIVISION ON A CURVE TO THE RIGHT HAVING A RADIUS OF 846,51 FEET, THE CHORD
AZIMUTH AND DISTANCE BEING:

198° 02' 80.74 FEET;

17, 200° 46' 66.02 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS A.4-A AND A-5-A-1 OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

18. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA. 1 TO KALE DAVIS, BEING ALSO ALONG LOTS A-5-A-1 AND A-5-A-2 OF THE KAPALUA
DEVELOPMENT SUBDIVISION ON A CURVE TO THE RIGHT HAVING A RADIUS OF 355.40 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

217°05' 30" 199.80 FEET;

19. 233° 25" 337,70 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD §522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS A-5-A-2 AND A-6 OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

20. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-6 OF THE KAPALUA DEVELOPMENT
SUBDIVISION ON A CURVE TO THE RIGHT HAVING A RADIUS OF 282.65 FEET, THE CHORD
AZIMUTH AND DISTANCE BEING:

262° 28' 30" 274.57 FEET;
21. 201° 32' 163,23 FEET ALONG SAME;

22. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-6 OF THE KAPALUA DEVELOPMENT
SUBDIVISION, AND THE KAPALUA PLACE SUBDIVISION FILE PLAN 1956 ON A CURVE TO THE LEFT
HAVING A RADIUS OF 735.94 REET, THE CHORD AZIMUTH AND DISTANCE BEING:

286° 47' 30" 121,67 FEET;

23, 282° 03' §3.16 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA | TO KALE DAVIS, BEING ALSO ALONG THE KAPALUA PLACE
SUBDIVISION, FILE PLAN 1956;

24. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 148.29 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:
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264° 03' 91.65 FEET;
25.246° 03' 77.75 FEET ALLONG SAME;

26. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 1,861.47 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

248° 11" 138.59 FEET;
27.250° 19 155.12 FEET ALONG SAME;

28. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 544.96 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

242° 12' 30" 153.73 FEET;
29. 234° 06' 54.39 FEET ALONG SAME;

30. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA 1 TO KALE DAVIS, BEING ALSO THE KAPALUA PLACE SUBDIVISION, FILE PLAN 1956 AND
LOT A-7-A OF THE KAPALUA DEVELOPMENT SUBDIVISION ON A CURVE TO THE RIGH'I' HAVING A
RADIUS OF 391.78 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

245° 02’ 45" 148.78 FEET;

31.255° 59' 30" 576.56 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS A-7-A AND A-7-C-5 OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

32, 22° 00 69.23 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS 2-A-1-B-1 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;

33, 75° 59" 30" 535.86 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS 2-A-1-B-1 AND 2-A-2 OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

34, THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA @ TO XALE DAVIS, BEING ALSO ALONG LOTS 2-A-2 AND 2-A-4 OF THE KAPALUA
DEVELOPMENT SUBDIVISION ON A CURVE TO THE LEFT HAVING A RADIUS OF 335.78 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:
65°02' 45" 127.52 FEET;

" 35, 54° 06' 54.39 FEET ALONG SAME;
36. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD 8522-B,
APANA 1TO KALE DAVIS, BEING ALSO ALONG LOT 2-A-2 OF THE KAPALUA DEVET.DPMENT
SUBDIVISION ON A CURVE TO THE RIGHT HAVINGA RADIUS: omsoo 96 FEBT THE cmmn
AZIMUTH AND DISTANCE BEING: :
62° 12" 30" 169.52 FEET,

37.70° 19 155.12 FEET ALONG SAME;
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38. TRENCE ALONG SAME ON A CURVE TO THE LEFT HAVING ARADIUS OF 1,80547 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

68° 11' {3442 FEET,
39. 66° 03' 77.75 FEET ALONG SAME;

40. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 204.29 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

84°03' 126.26 FEET;

41. 102° 03' 83.16 FEET ALONG THE REMAINDER OF ROYAL PATENT NUMBER 2236, LAND
COMMISSION AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOTS 2-A-3 OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

42. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 791.94 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

106° 47" 30" 130.93 FEET;

43. 111° 32' 163,23 FEET ALONG SAME;

44, THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION AWARD §522-B,
APANA 1 TO KALE DAVIS, BEING A1LSO ALONG LOTS 2-A-3 AND 2-A-1-B-1 OF THE KAPALUA
DEVELOPMENT SUBDIVISION ON A CURVE TO THE LEFT HAVING A RADIUS OF 226,65 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

82°28' 30" 220.17 FEET;

45. 53° 25' 337,70 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND COMMISSION
AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT 2-A-1-B-1 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;

46. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 299.40 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

37°05'30" 168.31 FEET;
47. 20° 46' 66.02 FEET ALONG SAME;

48. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 790.51 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

18~ 02' 75.40 FEET;

" 49, 15° 18' 105.66 FEET ALONG SAMR,;

50, THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 464 54FEE’I‘ TI-IE
CHORD AZIMUTH AND DISTANCE BEING.’ eI e P A b AT

26° 57 15" 187.68 FEET;
31.38° 36" 30" 217,14 FEET ALONG SAME;
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52.32° 55' 24" 136.27 FEET ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA I, LAND
COMMISSION AWARD 5524, APANA 1 TO L. KONIA, BEING ALSO ALONG LOT 2-A-1-B-1 OF THE
KAPALUA DEVELOPMENT SUBDIVISION;

53.28° 25" 24" 89.21 FEET ALONG SAME;

54. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 350.16 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

44°01' 54" 188.43 FEET;
55.59° 38' 24" 173.40 FEET ALONG SAME;

56. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 180.44 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

43° 34' 54" 99.82 FEET;,
§7.27° 31' 24" 125.19 FEET ALONG SAME;

58, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 138.19 FEET, THE
CHORD AZIMUTH AND DISTANCE BEING:

342° 33' 24" 195.32 FEET;
59.297° 35" 24* 56.15 FEET ALONG SAME;

60. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND COMMISSION
AWARD 5524, APANA 1 TO L. KONIA, BEING ALSO ALONG LOWER HONOAPIILANI ROAD ON A
CURVE TO THE LEFT HAVING A RADIUS OF 198.00 FEET, THE CHORD AZIMUTH AND DISTANCE
BEING:

315° 30' 52" 26.02 FEET TO THE POINT OF BEGENNING AND CONTAINING AN AREA OF 5.296 ACRES,
MORE ORLESS,

TOGETHER WITH PERPETUAL EASEMENTS FOR PEDESTRIAN AND VEHICULAR ACCESS PURPOSES
OVER AND THROUGH PORTIONS OF LOT A-3-A-1 ("SPA PARCEL") AS SET FORTH AND DESCRIBED
IN GRANT OF EASEMENTS FOR ACCESS PURPOSES RECORDED OCTOBER 7, 2009 AS REGULAR
SYSTEM DOCUMENT NO. 2009-154009 OF OFFICIAL RECORDS.

TOGETHER WITH PERPETUAL EASEMENTS FOR UTILITY PURPOSES OVER AND THROUGH
PORTIONS OF LOT A-3-A-1 ("SPA PARCEL") AS SET FORTH AND DESCRIBED IN GRANT OF
EASEMENTS FOR UTILITY PURPOSES RECORDED OCTOBER 7, 2009 AS REGULAR SYSTEM
DOCUMENT NO. 2009-154010 OF OFFICIAL RECORDS.

SUBJECT, HOWEVER, to any encumbrances of record affecting the foregoing real property.
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EXHIBIT "B"

VERIFIED STATEMENT OF REGISTERED ARCHITECT

STATE OF HAWAI
SS:

CITY AND COQUNTY OF HONOLULU
Robert K. Iopa, AIA, being first duly sworn on oath, deposes and says:

That he is an architect duly registered in the State of Hawaii; that he has prepared the site plan,
floor plans and elevations comprising the Condominium Map for the condominjum project known as
"Kapalus Bay Condominium” situate at District of Lahaina, County of Maui, State of Hawaii, located on
that certain parcel of land more particularly described in the Declaration of Condominium Propesty
Regime of Kapalua Bay Condominium to which reference is hereby made; and that to the best of the
architect’s knowledge upon reasonable inquiry and inspection, the revised site plans, floor plans and
elevations for the Kapalua Bay Condominium project heretofore filed at the Bureau of Conveyances of
the State of Hawail fully and accurately depict the layout, location, apartment numbets, and dimensions of
the apartments as approved by the county officer having jurisdiction over the issuance of permits for the

construction of buildings, as built,
Further Affiant Sayeth Naught,
parep; 162 dekober , 2009,
¥ k L\ -
Rob:  Topa, AA Y

Hawaii Registration No. 9890

Subsc ed and sworn Jo before me
o day of 0 f/)g 2009

Moo D, el

Notary Public, State of Hawaii.

My commission expires: 3/ ?@'/ 02
NOTARY CERTIFICATE (Hawaii Administrative Rules §5-11-8)
o “\\\\\\\\“
Document Identifiegtion or Description: = {,\RE 0, 0'», ,
el &Iﬁl ,52 S
Dodiment Date: ;’Q/ 0“{5‘\9}' ", ',
: ¢ Y
No.ofPages: _| __Turisdiction: %Sf Circuit R
{in which notaril act is performed) '»,‘ Lop U‘ES\"\O in?
b &F
72 o/15 /2009 S
ﬂﬁamre of Notary Date bf Certificate ‘t“‘““ “\’\,ﬁ’
SANSS
[ Z\MA. Kﬂd“)\—"' {Official Stamp or Seal)
Printed Name of Notary -
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SIXTH AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOMINIUM

THIS SIXTH AMENDMENT ("Amendment") is made this 18th day of November 2010 by Association of
Apartment Owners of Kapalua Bay Condominium, a Hawaii nonprofit corporation (referred to herein as
"Association").

WITNESSETH:

WHEREAS, by way of that certain Declaration of Condominium Property Regime of Kapalua Bay
-Condominium, recorded at the Bureau of Conveyances of the State of Hawaii as Document No. 2006-083256, as
amended by that certain First Amendment to Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at said Bureau as Document No. 2006-208339, and that certain Second Amendment to
Declaration of Condominium Property Regime of Kapalua Bay Condominium, recorded at said Bureau as Document
No. 2007-212730, and that certain Third Amendment to Declaration of Condominium Property Regime of Kapalua
Bay Condominium, recorded at said Bureau as Document No. 2009-068617, and that certain Fourth Amendment to
Declaration of Condominium Property Regime of Kapalua Bay Condominium and Apartment Deed, recorded at said
Bureau as Document No. 2009-107544-2009-107545, and that certain Fifth Amendment to Declaration of
Condominium Property Regime of Kapalua Bay Condominium, recorded at said Bureau as Document No: 2010-
022936 (hereinafter collectively called the "Declaration"), Developer submitted that certain property located at
Kapalua, Island and County of Maui, State of Hawaii, more particularly described in Bxhibit "A" attached to said
. Declaration, to a condominium property regime known as the "Kapalaa Bay Condominium" (the "Project"); and

WHEREAS, the Association desires to further amend the Declaration to amend the criteria for rental agents;
and

WHEREAS, Article XTI of the Declaration provides for amendment of the Declaration by the affirmative vote
or written consent of Owners of Apartments to which are appurtenant at least seventy-five percent (75%) of the
Common Interest of the Project; and

1

EXHIBIT _ LG




WHEREAS, the Owners, by written consent of Owners of Apartments to which are appurtenant not less than
seventy-five percent (75%) of the Common Tnterest of the Project, have approved an amendment to Article VI,
Section I d.(a) of the Declaration to amend the eriteria for rental agents as further set forth in this Amendment,

Now, THEREFORE, in consideration of the premises and other good and valuable consideration, the receipt

and sufficiency of which is hereby acknowledged, the Association does hereby amend the Declaration in the following:
manner:

L Article VIII, Section I d.(a) of the Declaration shall be deleted in its entirety and replaced with the
following:

“a) Rental agent has no less than five (5) years experience in renting or managing transient occupancy
residential apartments and must be able to provide two (2) letters of recommendation from two (2) separate established
property management companies demonstrating satisfaction with rental agent’s performance as a rental agent.”

In all other respects, said Declaration shall remain unchanged and in full force and effect, Capitalized terms
used herein, unless otherwise noted, shall have the meanings set forth in the Declaration.

(The remainder of this page is intentionally left blank)
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IN WrINESS WHEREOF, the undersigned have executed this Amendment on the day and year first above

written.

534224-3

ASSOCIATION OF APARTMENT OWNERS OF
KAPATUA BAY CONDOMINIUM,
a Hawaii non-profit corporation

By: C—%@&

Bhn Albert — Vice President

By:

Cathy Ross — Secretary / Treasurer



IN WITNESS WHEREOF, the undersigned have executed this Amendment on the day and year first above
written.

ASSOCIATION OF APARTMENT OWNERS OF

KAPALUA BAY CONDOMINIUM,
a Hawali non-profit corporation

By:

John Albert — Vice President

VAVES

Cathy Ross@ecretary / Treasurer

534224-3



STATE OF COLORADO
. SS:
COUNTY OF
On this ’_‘f day of ‘/)WWM—) , before me appeared

CATHY ROSS, to me persenally known, who, being by me duly sworn or affirmed, did say that such person(s)
executed the foregoing instrument as_the free act and deed of such person(s), and if applicable, in the capacities
shown, having been duly authorized to execute such instrument in such capacities.

Jacqueline Wathier '
Notary Public — . . : .
Stdte of Colorado \]ﬁﬁf@“‘?/"e* W"g’; Wﬂ}%\—;
Print Name:
My Commission Expires 9/29/2014 Notary Public, in and for said §tate”

My commission expires: @[zﬁézé/%.
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STATE OF FLORIDA.
SS;

COUNTY OF ORANGE

On this 1% day of__&wm}@( . 2010 before me personally appeared JOHN
ALBERT, to me personally known, who, being by me duly sworn or affirmed, did say that such person executed the

foregoing instrument as the free act and deed of such person, and if applicable in the capacity shown, having been
duly authorized to execute such instrument in such capacity.

bors M. F\%\\\b?;
Name: Levc M 7%1114,,-4
Notary Public, State of ___ Florsla

My commission expires: 1. M. IR

PR s
I Soaade,  Cemm# DD09O78BE E.
: ;% I3 ng Expires 11443043 _§
i“"‘;?&'ml‘:‘: _"Florida Nétgry .‘(ssh;,;!rjc §
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AMENDMENT TO DECLARATION OF
CONDOMINIUM PROPERTY REGIME OF KAPALUA BAY CONDOMINIUM
(Apartment Numbers 1302 and 1404; Parking Stall Numbers 0298, 0308, 0275 and 0285) /

THIS AMENDMENT ("Amendment") is made this @A\_ day of _j'_u_m_.._, 2011 by KAPALUA BAY,
LLC, a Delaware limited liability company, whose principal place of business and post office address is 870
Haliimaile Road, Makawao, Hawaii 96768 (referred to herein as "Developer").

WITNESSETH:

WHEREAS, by way of that certain Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at the Bureau of Conveyances of the State of Hawaii as Document No. 2006-083256, as
amended by that certain First Amendment to Declaration of Condominium Property Regime of Kapalua Bay
Condominium, recorded at said Bureau as Document No, 2006-208339, that certain Second Amendment to Declaration
of Condominium Property Regime of Kapalua Bay Condominium ("Second Amendment"), recorded at said Bureau as
Document No. 2007-212730, and that certain Third Amendment to Declaration of Condominium Property Regime of
Kapalua Bay Condominium ("Third Amendment”), recorded at said Bureau as Document No. 2009-068617, Fourth
Amendment to Declaration of Condominium Property Regime of Kapalua Bay Condominium ("Fourth Amendment”),
recorded at said Bureau as Document No. 2009-107544, Fifth Amendment to Declaration of Condominium Property
Regime of Kapalua Bay Condominium ("Fifth Amendment"), recorded at said Bureau as Document No. 2010-022936,
and that certain Sixth Amendment to Declaration of Condominium Property Regime of Kapalua Bay Condominium
("Sixth Amendment"), recorded at said Bureau as Document No, 2010-178152 (hereinafter coltectively called the
"Declaration”), Developer submitted that certain property located at Kapalua, Island and County of Maui, State of
Hawaii, more particularly described in Exhibit "A* attached to said Declaration, fo a condominium property regime
known as the "Kapalua Bay Condominium"” {(the "Project"); and

WHEREAS, pursuant to Hawali Revised Statutes Section 514A-14, as amended, apartment owners have the
right to change the designation of parking stalls which are appurtenant to their respective apartments by amendment

of the declaration of condominium property regime, signed and approved only by the owners of the apartments
whose parking stalls are being changed and their respective mortgagees, if any; and

5914111 1
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WHEREAS, Parking Stall Numbers 0298 and 0308, as shown on the plans of the Project filed at said Bureau
as Condominium Map No, 4222, as the same may hereafier be amended from time to time ("Condominium Map"), are
currently limited common elements appurtenant solely to Apartment Number 1302 of the Project;

WHEREAS, Parking Stall Numbers 027S and 0288, as shown on the Condominium Map, are currently limited
common elements appurtenant solely to Apartment Number 1404 of the Project;

WHEREAS, Developer is the owner of said Apartment Numbers 1302 and 1404; and

WHEREAS, Developer, for itself as the owner of said Apartments, desires to change the designation of the
Parking Stallg from being limited common elements appurtenant to said Apartments as follows ("Transfer"); and

Parking Stalls "Transfer Parking Stalls [ Transfer Parking Stalls

FROM Apartment TO Apartment
0298 and 0308 1302 1404 <
0278 and 0288 1404 1302

WHEREAS, said Apartment Numbers 1302 and 1404, are encumbered by that certain mortgage instrument
dated July 14, 2006 made by Developer, as Mortgagor, in favor of Lehman Brothers Holdings, Inc., as Mortgagee
("Mortgagee"), recorded at said Bureau as Document No, 2006-129745, as amended, and as assigned to Central Pacific
Bank, in its capacity as the successor Agent for itself and the other Current Co-Lenders by instrument recorded on
February 11, 2009, recorded at said Bureau as Document No. 2009-019982. The interests of Central Pacific Bank, a
Hawaii corporation, individually and in its capacity as the Agent for itself and the other Current Co-Lenders, in and
to the Mortgage have been assigned to Lehman Brothers Holdings Inc., a Delaware corporation, as debtor and
debtor in possession in its Chapter 11 case in the United States Bankruptey Court for the Southern District of New
York (Case No. 08-13555 (JMP)), in its capacity as the successor Agent for itself and the other Current Co-Lenders
by (i) Notice of Change of Agent and Assignment of Fee and Leasehold Mortgage, Security Agreement and Fixture
Filing dated March 10, 2010, recorded at said Bureau as Document No, 2010-040791;

Now, THEREFORE, pursuant to Hawaii Revised Statutes Section 514A-14, as amended, Developer does
hereby amend the Declaration to effectuate the Transfer, effective as of the date of recordation of this Amendment at
said Bureau,

AND by signing below, Mortgagee does hereby approve and consent to the foregoing Transfer and amendment
of the Declaration.

In all other respects, said Declaration shall remain unchanged and in full force and effect. Capitalized terms
used herein, unless otherwise noted, shall have the meanings set forth in the Declaration,

+ The parties hereto agree that this Amendment may be executed in counterparts, each of which shall be deemed
an original, and said counterparts shall together constitute one and the same instrument, binding upon all of the parties
hereto, notwithstanding that all of the parties are not signatories to the original or the same counterparts. For all
purposes, including, without limitation, the delivery of this Amendment, duplicate, unexecuted and unacknowledged
pages of the counterparts may be discarded and the remaining pages assembled as one document.

(The remainder of this page is intentionally left blank)
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written.

5914111

IN WITNESS WHEREOF, the undersigned has executed this Amendment on the day and year first above

KAPALUA BAY, LLC,
a Delaware limited liability company

) L i’

Its PRESZOEMNT

"Developer"

LEHMAN BROTHERS HOLDINGS INC., a Delaware
corporation, as debtor and debtor in possession in its Chapter
11 case in the United States Bankruptcy Court for the
Southern District of New York (Case No. 08-13555 (JMP)), as
successor Agent

By:

Name:
Title:

IDMDﬂgagee"



written.

5914111

IN WITNESS WHEREOF, the undersigned has executed this Amendment on the day and year first above

KAPALUA BAY, LLC,
a Delaware limited liability company

By

Its

"Developer”

LEHMAN BROTHERS HOLDINGS INC,, a Delaware
corporation, as debtor and debtor in possession in its Chapter
11 case in the United States Bankruptcy Court for the
Southern District of New York (Case No. 08-13555 (JMP)), as

successor Agent
By: ﬂ e ; .

Name: —  [dsffrey Fitts
Title: Authorized Signatory

llMortgageell



STATE OF HAWAI i

S8:
COUNTY OF MAUI
On this \\0%(\ day of __Nooe. , 20 \\ , before me personally appeared
sland CHURC WL , to me personally known, who, being by me duly swom or

affirmed, did say that such person executed the foregoing instrument as the free act and deed of such person, and if
applicable in the capacity shown, having been duly authorized to execute such instrument in such capacity.

2,
N
& o Ty /)’/ W ’
: R % L4
5§ nomry 5% A/\SQUB\ M S A~

S ' PusUCc - = Signaturs of Notary
< ' commMa S 5 Print Notary Name: Kiromei M Rosiwsonl
T, 09486 L & Notary Publie, in and for said State
’ LR + s . .
/, 2,0 oF A \‘\\\ My commission expires: 4 !

{Stamp or Seal)

[Below Notary Certification to be completed by Hawaii Notary Only]

STATE OF HAWAII NOTARY CERTIFICATION

Document Identification or Description:. AMENDMENT TO
DECLARATION OF CONDOMINIUM PROPERTY REGIME OF

KAPALUA BAY CONDOMINIUM

“‘|Illlg,,
[IDate of Document: or EUndated at time of notarization x‘\\\é‘ M. Roo ".v,’
Jurisdiction: Seeow ) Circuit (in which notarial act is performed) DT e
Number of Pages: _Fwe ( ) © NOTARY " g 2

s
Date of Certificate: _N\one. W, 201\ § i PuBLC
Notary Public Signature i — ¢

Print Name;_\Csvend A RoRurson)
Notary Public, State of Hawaii

(Stamp or Seal)
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STATE OF NEW YORK -

- 88:
COUNTY OF NEW YORK
On this SN day of SS; R ., 2011, before me, the undersigned, personally appeared
Jeffrey Fitts , personally known to me or proved to me on the basis of

satisfactory evidence to be the individual whose name is subscribed to the within instrument and acknowledged to
me that he/she executed the same in his/her capacity, and that by his/her signature on the instrument, the individual,
or the person upon behalf of which the individual acted, executed the instrument,

/
DEANNA EMILIO Name:
Notary Public, State of iow York Notary Public in and for said State
Qualified in Richmond County My commission expires:

Term Expires July 23,2011

5914111 5
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