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FEE AND LEASEHOLD MORTGAGE, SECURITY
" AGREEMENT AND FIXTURE FILING

THIS FEE AND LEASEHOLD MORTGAGE, SECURITY AGREEMENT AND
FIXTURE FILING (this “Security Instrument”) is made as of this !(( day of July, 2006, by
KAPALUA BAY, LLC, a Delaware limited lability company, having an address at ¢/o Maui
Land & Pineapple Company, Inc., 120 Kane Street, Kapalua, Maui, Hawaii 96732, as mortgagor
(“Borrower”) to LEHMAN BROTHERS HOLDINGS INC., a Delaware corporation, having
an address at 399 Park Avenue, New York, New York 10022, as mortgagee (“Lender”).

WITNESSETH:

WHEREAS, this Security Instrument is given to secure a loan (the “Loan”) in the
principal sum of THREE HUNDRED SEVENTY MILLION and 00/100 DOLLARS
{$370,000,000,00) or so much thereof as may be advanced pursuant to that certain Construction
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Loan Agreement dated as of the date hereof between Borrower and Lender (as the same may be
amended, restated, replaced, supplemented, renewed, extended or otherwise modified from time
to time, the “Loan Agreement”) and evidenced by that certain Promissory Note dated the date
hereof made by Borrower to Lender {such Note, together with all extensions, renewals,
replacements, restatements or modifications thereof being hereinafter referred to as the “Note™);

WHEREAS, Borrower desires to secure the payment of the Debt and the
performance of all of its obligations under the Note, the Loan Agreement and the other Loan
Documents (as hereinafter defined); and

WHEREAS, this Security Instrument is given pursuant to the Loan Agreement,
and payment, fulfillment, and performance by Borrower of its obligations thereunder and under
the other Loan Documents are secured hereby, and each and every term and provision of the
Loan Agreement and the Note, including the rights, remedies, obligations, covenants, ‘conditions,
agreements, indemnities, representations and warranties of the parties therein, are hereby
incorporated by reference herein as though set forth in full and shall be considered a part of this
Security Instrument (the Loan Agreement, the Note, this Security Instrument, that certain
Assignment of Leases and Rents of even date herewith made by Borrower in favor of Lender
(the “Assignment of Y.eases”, together with all other documents evidencing or securing the Debt
or delivered in connection with the making of the Loan executed by Borrower, any Guarantor, or
any Principal, collectively, the “Loan Documents”; a copy of the Loan Documents may be
provided upon written request to Borrower at the address provided above).

NOW THEREFORE, in consideration of the making of the Loan by Lender and
the covenants, agreements, representations and warranties set forth in this Security Instrument:

Article 1 - GRANTS OF SECURITY

Section 1.1  PROPERTY MORTGAGED. Borrower does hereby irrevocably
mortgage, grant, pledge, and assign to Lender and its successors and assigns the following
property, rights, interests and estates mow owned, or hereafter acquired by Borrower

(collectively, the “Property”):

(a) Land. The real property described in Exhibits A-1 and A-2 attached
hereto and made a part hereof (collectively, the “Fee Land”)

(b)  Ground Lease. All of the leasehold estate and all of the Borrower’s right,
title, interest, privileges and options created by that certain lease described on Exhibit B attached
hereto (as such lease may be amended, modified, extended or supplemented from time to time,
collectively, the “Ground Lease”) in the real property described in Exhibit A-2 attached hereto
and made a part hereof (the “Leasehold Land”; and together with the Fee Land, the “Land™);

(c) Condominium Project. All right, title and interest of the Borrower,
including rights as the “Developer”, in, to and under that certain Declaration of Condominium
Property Regime of Kapalua Bay Condominium (the “Condeminium Project”), more .
particularly described in Exhibit A-1 attached hereto, and all other documents relating to the
Condominium Project, and all right, title and interest of the Borrower in and to all condominium
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apartments or units in the Condominium Project, together with the appurtenant easements,
limited common elements and undivided percentage interests in the common elements, which
common elements include the Fee Land (collectively, the “Units”);

(@ Additional Land. All additional lands, estates and development rights
hereafter acquired by Borrower for use in comnection with the Land, the development of the
Land, Condominium Project, and all additional lands and estates therein which may, from time
to time, by supplemental mortgage or otherwise be expressly made subject to the lien of this
Security Instrument;

(e) Improvements. The buildings, structures, fixtures, additions,
enlargements, extensions, modifications, repairs, replacements and improvements now or
hereafter erected or located on the Land, Condominium Project and/or the Units (collectively, the
“Improvements”);

) Basements. All easements, rights-of-way or use, rights, strips and
gores of land, streets, ways, alleys, passages, sewer rights, water, water courses, water rights and
powers, air rights and development rights, and all estates, rights, titles, interests, privileges,
liberties, servitudes, tenements, hereditaments and appurtenances of any nature whatsoever, in
any way now or hereafter belonging, relating or pertaining to the Land, the Condominium
Project, the Units and the Improvements and the reversion and reversions, remainder and
remainders, and all land lying in the bed of any street, road or avenue, opened or proposed, in
front of or adjoining the Land, to the center line thereof and all the estates, rights, titles, interests,
dower and rights of dower, curtesy and rights of curtesy, property, possession, claim and demand
whatsoever, both at law and in equity, of Borrower of, in and to the Land, the Condominium
Project, the Units and the Improvements and every part and parcel thereof, with the
appurtenances thereto;

() Equipment. All “equipment,” as such term is defined in Article 9 of
the Uniform Commercial Code (as hereinafter defined), now owned or hereafter acquired by
Borrower, which is used at or in connection with the Improvements, the Condominium Project,
the Units or the Land or is located thereon or therein (including, but not limited to, all machinery,
equipment, furnishings, and electronic data-processing and other office equipment now owned or
hereafter acquired by Borrower and any and all additions, substitutions and replacements of any
of the foregoing), together with all attachments, components, parts, equipment and accessories
installed thereon or affixed thereto (collectively, the “Equipment”). Notwithstanding the
foregoing, Equipment shall not include any property belonging to tenants under leases or covered
by equipment leases except to the extent that Borrower shall have any right or interest therein;

(h) Fixtures. All Equipment now owned, or the ownership of which is
hereafter acquired, by Borrower which is so related to the Land, the Condominium Project, the
Units and Improvements forming part of the Property that it is deemed fixtures or real property
under the law of the particular state in which the Equipment is located, including, without
limitation, all building or construction materials intended for construction, reconstruction,
alteration or repair of or installation on the Property, construction equipment, appliances,
machinery, plant equipment, fittings, apparatuses, fixtures and other items now or hereafter
attached to, installed in or used in connection with (temporanly or permanently) any of the
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Improvements or the Land, the Condominium Project and the Units, including, but not limited to,
engines, devices for the operation of pumps, pipes, plumbing, cleaning, call and sprinkler
systems, fire extinguishing apparatuses and equipment, heating, ventilating, plumbing, laundry,
incinerating, electrical, air conditioning and air cooling equipment and systems, gas and electric-
machinery, appurtenances and equipment, pollution control equipment, security systems,
disposals, dishwashers, refrigerators and ranges, recreational equipment and facilities of all
kinds, and water, gas, electrical, storm and sanitary sewer facilities, utility lines and equipment
(whether owned individually or jointly with others, and, if owned jointly, to the extent of
Borrower’s interest therein) and all other utilities whether or not situated in casements, all water
tanks, water supply, water power sites, fuel stations, fuel tanks, fuel supply, and all other
structures, together with all accessions, appurtenances, additions, replacements, betterments and
substitutions for any of the foregoing and the proceeds thereof (collectively, the “Fixtures”).
Notwithstanding the foregoing, “Fixtures” shall not include any property which are covered by
equipment leases or which tenants are entitled to remove pursuant to leases except to the extent
that Borrower shall have any right or interest therein;

) Personal Property.  All furniture, furnishings, objects of art,
machinery, goods, tools, supplies, appliances, general intangibles, confract rights, accounts,
accounts receivable, franchises (to the extent permitted under applicable law), licenses(to the
extent permitted under applicable law), certificates and permits(to the extent permitted under
applicable law), inventory and articles of personal property and accessions thereof and rencwals
and replacements thereof and substitutions therefor, if any (including, but not limited to, beds,
bureaus, chiffoniers, chests, chairs, desks, lamps, mirrors, bookcases, tables, rugs, carpeting,
drapes, draperies, curtains, shades, venetian blinds, screens, paintings, hangings, pictures, divans,
couches, luggage carts, luggage racks, stools, sofas, chinaware, linens, pillows, blankets,
glassware, foodcarts, cookware, dry cleaning facilities, dining room wagons, keys or other entry
systems, liquor and other drink dispensers, icemakers, radios, television sets, intercom and
paging equipment, electric and electronic equipment, dictating equipment, private telephone
systems, medical equipment, potted plants, fire prevention and extinguishing apparatus, fittings,
plants, apparatus, stoves, ranges, refrigerators, laundry machines, tools, machinery, engines,
dynamos, motors, switchboards, conduits, compressors, vacuuim cleaning systems, floor
cleaning, waxing and polishing equipment, call systems, brackets, electrical signs, bulbs, bells,
ash and fuel, conveyors, cabinets, lockers, shelving, spotlighting equipment, dishwashers,
garbage disposals, washers and dryers), other customary hotel equipment and all other personal.
property of any kind or character whatsoever ag defined in and subject to the provisions of the
Uniform Commercial Code, whether tangible or intangible (other than Fixtures), including,
without limitation, “Inventories of Merchandise” and “Inventories of Supplies” as defined in the
Uniform Commercial Code, which are now or hereafter owned by Borrower and which are
located within or about the Land, the Condominium Project, the Units and the Improvements,
together with all accessories, replacements and substitutions thereto or therefor and the proceeds
thereof (collectively, the “Personal Property”), and the right, title and interest of Borrower in
and to any of the Personal Property which may be subject to any security interests, as defined in
the Uniform Commercial Code, as adopted and enacted by the state or states where any of the
Property is located (the “Uniform Commercial Code”), superior in lien to the lien of this
Security Instrument and all proceeds and products of the above; -
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G Leases and Rents. All lsases, subleases or subsubleases, lettings,
licenses, concessions or other agreements (whether written or oral) pursuant to which any Person
is granted a possessory interest in, or right to use or occupy all or any portion of the Land, the
Condominium Project, the Units and the Improvements, and every modification, amendment or
other agreement relating to such leases, subleases, subsubleases, or other agreements entered into
in connection with such leases, subleases, subsubleases, or other agreements and every guarantee
of the performance and observance of the covenants, conditions and agreements to be performed
and observed by the other party thereto, heretofore or hereafter entered into (collectively, the
“Leases”), whether before or after the. filing by or against Borrower of any petition for relief
under the Bankruptcy Code and all right, title and interest of Borrower, its successors and assigns.
therein and thereunder, including, without limitation, cash or securities deposited thereunder to
secure the performance by the lessees of their obligations thereunder and all rents, additional
rents, revenues, issues and profits (including all oil and gas or other mineral royalties and
bonuses), all revenues and credit card receipts collected from the rental of guest rooms (whether
to individuals, groups or transients), restaurants, room service, bars, honor bars, meeting rooms,
banquet rooms and recreational facilities, all receivables, customer obligations, installment
payment obligations and other obligations now existing or hereafler arising or created out of the
sale, lease, sublease, license, concession or other grant of the right of the use and occupancy of
property or rendering of services by Borrower or any operator or manager of the hotel or the
commercial space located in the Improvements or acquired from others (including, without
limitation, from the rental of any office space, retail space, guest rooms or other space, halls,
stores, and offices, and deposits securing reservations of such space), license, lease, sublease and
concession fees and rentals, health club membership fees, food and beverage wholesale and retail
sales, service charges, vending machine sales, movie rentals, telephone service and proceeds, if
any, from business interruption or other loss of income insurance from the Land, the
Condominium Project, the Units and the Improvements whether paid or accruing before or after
the filing by or against Borrower of any petition for relief under the Bankruptcy Code
(collectively, the “Rents™) and all proceeds from the sale or other disposition of the Leases and
the right to receive and apply the Rents to the payment of the Debt;

(k) Condemnation Awards. To the extent permitted under applicable law,
all awards or payments, including interest thereon, which may heretofore and hereafter be made
with respect to the Property, whether from the exercise of the right of eminent domain (including
but not limited to any transfer made in lieu of or in anticipation of the exercise of the right), or
for a change of grade, or for any other injury to or decrease in the value of the Propetty;

) ~ Insurance Proceeds. All proceeds in respect of the Property under any
insurance policies covering the Property, including, without limitation, the right to receive and
apply the proceeds of any insurance, judgments, or settlements made in lieu thereof, for damage
to the Property; '

(m) Tax_Certiorari. To the extent permitted under applicable law, all
refunds, rebates or credits in connection with reduction in real estate taxes and assessments
charged against the Property as a result of tax certiorari or any applications or proceedings for
reduction; ' :
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(n) Rights. The right, in the name and on behalf of Borrower, to appear in
and defend any action or proceeding brought with respect to the Property and to commence any
action or proceeding to protect the interest of Lender in the Property;

{0} Agreements. All agreements, contracts, certificates, instruments,
franchises, permits, licenses (to the extent permitted under law), plans, specifications and other
documents, now or hereafter entered into, and all rights therein and thereto, respecting or
pertaining to the use, occupation, construction, management or operation of the Land, the
Condominium Project, the Units and any part thereof and any Improvements or respecting any
business or activity conducted on the Land and any part thereof and all right, title and interest of
Borrower therein and thereunder, including, (i) the ML&P Agreements, (ii) the ER Purchase
Agreement, (iii) the Marketing Agreements, and (iv) upon the ocourrence and continuation of an
Event of Default, to receive and collect any sums payable to Borrower thereunder;

®) Trademarks. All tradenames, trademarks, servicemarks, logos,
copyrights, goodwill, books and records and all other general intangibles relating to or nsed in
connection with the operation of the Property, excluding, however, the Proprietary Marks. The
“Proprietary Marks” means all trademarks, trade names, symbols, the “lion and crown device,”
logos, slogans, designs, insignia, emblems, devices, service marks, and distinctive designs of
buildings and signs, architectural plans, drawings, specifications, computer files, or combinations
thereof, which are used to identify (i) The Ritz-Carlton Development Company, LLC (“Ritz-
Carlton”), a Delaware limited liability company, (ii) Kapalua Bay, LLC, a Delaware limited
liability company (“Kapalua Bay™) or any of their affiliates. All works in which copyright rests
in the Ritz-Carlton, Kapalua Bay or any of their affiliates, or any other and all patents registered
or applied for in the name of Ritz-Carlton, Kapalua Bay or any of their affiliates shall also be
“Proprietary Marks.” The term “Proprietary Marks” shall include all present and future
Proprietary Marks, whether they are now or hereafter owned by Ritz-Carlton, Kapalua Bay or
any of their affiliates, and whether or not they are registered under the laws of the United States
or of any other country. The names “The Ritz-Catlton Club,” “Kapalua Bay” and “Kapalua™
alone and as used in conjunction with other words or names, are examples of Proprietary Marks.
Proprietary Marks shall remain the exclusive property of Ritz-Carlton, Kapalua Bay and their
affiliates as applicable. Lender has no right to use the Proprietary Marks;

@ Accounts. All reserves, escrows and deposit accounts maintained by
Botrower with respect to the Property, including, without limitation, all accounts established or
maintained pursuant to the Loan Documents, together with all deposits or wire transfers made to
such accounts and all cash, checks, drafts, certificates, securities, investment property, financial
assets, instruments and other property held therein from time to time and all proceeds, products,
distributions or dividends or substitutions thereon and thereof;

() Proceeds. All proceeds of any of the foregoing, including, without
limitation, proceeds of insurance and condemnation awards, whether cash, liquidation or other
claims or otherwise; and '

(s) Other Rights. Any and all other rights of Borrower in and fo the items
set forth in Subsections (a) through (q) above.
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AND without limiting any of the other provisions of this Security Instrument, to
the extent permitted by applicable law, Borrower expressly grants to Lender, as secured party, a
security interest in the portion of the Property which is or may be subject to the provisions of the
Uniform Commercial Code which are applicable to secured transactions; it being understood and
agreed that the Improvements and Fixtures are part and parcel of the Land, the Condominium
Project and the Units {the Land, the Condominium Project, the Units, the Improvements and the
Fixtures collectively referred to as the “Real Property”) appropriated to the use thereof and,
whether affixed or annexed to the Real Property or not, shall for the purposes of this Security
Instrument be deemed conclusively to be real estate and conveyed hereby.

Section 1.2 ASSIGNMENT OF RENTS. Borrower hereby absolutely and
unconditionally assigns to Lender all of Borrower’s right, title and interest in and to all current
and future Leases and Rents; it being intended by Borrower that this assignment constitutes a
present, absolute assignment and not an dssignment for additional security only. Nevertheless,
subject to the terms of the Assignment of Leases and Section 7.1{(h} of this Security Instrument,
Lender grants to Borrower a revocable license to collect, receive, use and enjoy the Rents.
Borrower shall hold the Rents, or a portion thereof sufficient to discharge all current sums due on
the Debt, for use in the payment of such sums.

Section 1.3  SECURITY AGREEMENT, This Security Instrument is both a real
property mortgage and a “security agreement” within the meaning of the Uniform Commercial
Code. The Property includes both real and personal property and all other rights and interests,
whether tangible or intangible in nature, of Borrower in the Property. By executing and
delivering this Security Instrument, Borrower hereby grants to Lender, as security for the
Obligations (hereinafter defined), a security interest in the Fixtures, the Equipment, the Personal
Property and other property constituting the Property to the full extent that the Fixtures, the
Equipment, the Personal Property and such other property may be subject to the Uniform
Commercial Code (said portion of the Property so- subject to the Uniform Commercial Code
being called the “Collateral™). If an Event of Default shall occur and be continuing, Lender, in
addition to any other rights and remedies which it may have, shall have and may exercise
immediately and without demand, any and all rights and remedies granted to a secured party
upon default under the Uniform Commercial Code, including, without limiting the generality of
the foregoing, the right to take possession of the Collateral or any part thereof, and to take such
other measures as Lender may deem necessary for the care, protection and preservation of the
Collateral. Upon request or demand of Lender after the occurrence and during the continuance
of an Event of Default, Borrower shall, at its expense, assemble the Collateral and make it
available to Lender at a convenient place (at the Land if tangible property) reasonably acceptable
to Lender. Borrower shall pay to Lender on demand any and all expenses, including reasonable
legal expenses and attorneys’ fees, incurred or paid by Lender in protecting its interest in the
Collateral and in enforcing its rights hereunder with respect to the Collateral after the occurrence
and during the continuance of an Event of Default. Any notice of sale, disposition or other
intended action by Lender with respect to the Collateral sent to Borrower in accordance with the
provisions hereof at least fifteen (15) Business Days prior to such action, shall, except as
otherwise provided by applicable law, constitute reasonable notice to Borrower, The proceeds of
any disposition of the Collateral, or any part thereof, may, except as otherwise required by
applicable law, be applied by Lender to the payment of the Debt in such priority and proportions
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as Lender in its discretion shall deem proper. The principal place of business of Borrower
(debtor) is as set forth on page one hereof and the address of Lender (secured party) is as set
forth on page one hereof,

Section 1.4 FIXTURE FILING. Certain of the Property is or will become
“fixtures” (as that term is defined in the Uniform Commercial Code) on the Land, the
Condominium Project or the Units, described or referred to in this Security Instrument, and this
Security Instrument, upon being filed for record in the real estate records of the State of Hawaii,
shall operate also as a financing statement naming Borrower as the debtor and Lender as the
secured party filed as a fixture filing in accordance with the applicable provisions of said
Uniform Commercial Code upon such of the Property that is or may become fixtures.

Section 1.5  PLEDGES OF MONIES HELD. Borrower hereby pledges to Lender
any and all monies now or hereafter held by Lender or on behalf of Lender in connection with
the Loan, including, without limitation, any sums deposited in the Accounts (as defined in the
Distributable Cash Control Agreement) and Net Sale Proceeds, as additional security for the
Obligations until expended or applied as provided in this Security Instrument or the Loan
Agreement.

CONDITIONS TO GRANT

TO HAVE AND TO HOLD the above granted and described Property unto and to
the use and benefit of Lender and its successors and assigns, forever to secure payment to Lender
of the Obligations at the time and in the manner provided for its payment in the Note, the Loan
Agreement and in this Security Instrument;

PROVIDED, HOWEVER, these presents are upon the express condition that, if
Borrower shall well and truly pay to Lender the Debt at the time and in the manner provided in
the Note, the Loan Agreement and this Security Instrument, shall well and truly perform the
Other Obligations as set forth in this Security Instrument and shall well and truly abide by and
comply with each and every covenant and condition set forth herein and in the Note, the Loan
Agreement and the other Loan Documents, these presents shall cease, terminate and be void,

Article 2 - DEBT AND OBLIGATIONS SECURED

Section 2.1  DEBT. This Security Instrument and the grants, assignments and
transfers made in Article 1 are given for the purpose of securing the Debt which by its definition
(as set forth in Loan Agreement) includes, but is not limited to, the obligations of Borrower to
pay to Lender the principal and interest owing pursuant to the terms and conditions of the Note.

Section 2.2  OTHER OBLIGATIONS. This Security Instrument and the grants,
assignments and transfers made in Article 1 are also given for the purpose of securing the
following (the “Other Obligations™):

(a) the performance of all other obligations of Borrower contained herein;
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(b) the performance of each obligation of Borrower contained in the Loan
Agreement and any other Loan Document; and

(© the performance of each obligation of Borrower contained in any
renewal, extension, amendment, modification, consolidation, change of, or substitution or
replacement for, all or any part of the Note, the Loan Agreement or any other Loan Document.

Section 2.3  DEBT AND QTHER OBLIGATIONS. Borrower’s obligations for the
payment of the Debt and the performance of the Other Obligations may sometimes be referred to
collectively herein as the “Obligations.”

Section 2.4 FUTURE ADVANCES. This Security Instrument secures moneys
to be advanced from time to time on or subsequent to the date of this Security Instrument.
Portions of said future advances are to be advanced for the purpose of paying, in whole or in
part, for the construction of improvements on the Land described in Exhibits A-1 and A-2
attached hereto. The maximum aggregate principal amount of the future advances, including
advances for said construction, is THREE HUNDRED SEVENTY MILLION and 00/100
DOLLARS ($370,000,000.00).

Article 3 - BORROWER COVENANTS
Borrower covenants and agrees that:

Section 3.1  PAYMENT OF DEBT. Borrower will pay the Debt at the time and in
the manner provided in the Loan Agreement, the Note and this Security Instrument.

Section 3.2  INCORPORATION BY REFERENCE. All the covenants, conditions and
agreements contained in (a) the Loan Agreement, (b) the Note and (c) all and any of the other
Loan Documents, are hereby made a part of this Security Instrument to the same extent and with
the same force as if fully set forth herein.

Section 3.3  INSURANCE. Borrower shall obtain and maintain, or cause to be
maintained, in full force and effect at all times insurance with respect to Borrower and the
Property as required pursuant to the Loan Agreement. -

Section 3.4  MAINTENANCE OF PROPERTY. Borrower shall cause the Property to
be maintained in a good and safe condition and repair. Borrower shall promptly repair, replace
or rebuild any part of the Property which may be destroyed by any Casualty, or become
damaged, worn or dilapidated or which may be affected by any Condemnation, and shall
complete and pay for any structure at any time in the process of construction or repair on the
Land, all to the extent required by the Loan Agreement. Notwithstanding the provisions of this
Section 3.4, Lender hereby consents to the demolition of the existing hotel located on the Fee
Land on the date hereof and the sale or other disposition of the Personal Property located therein
on the date hereof.

Section 3.5  WASIE. Borrower shall not commit or suffer any waste of the
Property or make any change in the use of the Property, except as provided for in the Loan
Documents, which will in any way materially increase the risk of fire or other hazard arising out
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of the operation of the Property, or take any action that might invalidate or allow the cancellation
of any Policy, or do or permit to be done thereon anything that may in any way materially impair
the value of the Property or the security of this Security Instrument. Borrower will not, without
the prior written consent of Lender, permit any drilling or exploration for or extraction, removal,
or production of any minerals from the surface or the subsurface of the Land, regardless of the
depth thereof or the method of mining or extraction thereof.

Section 3.6  PAYMENT FOR LABOR AND MATERIALS. () Subject to clause (b)
below, Borrower will promptly pay when due all bills and costs for labor, materials, and
specifically fabricated materials (“Labor and Material Costs™) incurred in connection with the
Property and not permit to exist beyond the due date thereof in respect of the Property-or any part
thereof any lien or security interest, even though inferior to the liens and the security interests
hereof, and in any event not permit to be created or exist in respect of the Property or any part
thereof any other or additional lien or security interest other than the liens or security interests
hereof except for the Permitted Encumbrances and except for Liens expressly permitted by the
Loan Agreement. .

After prior written notice to Lender, Borrower, at its own expense,
may withhold payment of labor and material costs and contest by appropriate legal proceeding,
promptly initiated and conducted in good faith and with due diligence, the amount or validity or
application in whole or in part of any of the Labor and Material Costs, provided that (i) no Event
of Default has occurred and is continuing under the Loan Agreement, the Note, this Security
Instrument or any of the other Loan Documents, (ii) such proceeding shall suspend the collection
of the Labor and Material Costs from Borrower and from the Property or Borrower shall have
paid all of the Labor and Material Costs under protest, (iii) neither the Property nor any part
thereof or interest therein will be in danger of being sold, forfeited, terminated, canceled or lost,
and (vi) Borrower shall have furnished the security as may be required in the proceeding, or as
may be reasonably requested by Lender to insure the payment of any contested Labor and
Material Costs, together with all interest and penalties thereon.

Section 3.7  PERFORMANCE OF OTHER AGREEMENTS. Borrower shall observe
and perform each and every term, covenant and provision to be observed or performed by
Borrower pursuant to the Loan Agreement, any other Loan Document and any amendments,
modifications or changes thereto.

Article 4 - OBLIGATIONS AND RELIANCES

Section 4.1  RELATIONSHIP OF BORROWER AND LENDER. The relationship
between Borrower and Lender is solely that of debtor and creditor, and Lender has no fiduciary
or other special relationship with Borrowet, and no term or condition of any of the Loan
Agreement, the Note, this Security Instrument and the other Loan Documents shall be construed
s0 as to deem the relationship between Borrower and Lender to be other than that of debtor and
creditor,

Section4.2 NO_RELIANCE ON LENDER. The general partners, members,
principals and (if Borrower is a trust) beneficial owners of Borrower are experienced in the
ownership and operation of properties similar to the Property, and Borrower and Lender are
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relying solely upon such expertise and business plan in connection with the ownership and
operation of the Property. Botrower is not relying on Lender’s expertise, business acumen or
advice in connection with the Property.

Section4.3  NO LENDER OBLIGATIONS. (a) Notwithstanding the provisions of
Subsections 1.1(}) and (p) or Section 1.2, prior to foreclosure, Lender is not undertaking the
performance of (i) any obligations under the Leases; or (ii) any obligations with respect to such
agreements, contracts, certificates, instruments, franchises, permits, trademarks, licenses and
other documents.

, (b) By accepting or approving anything required to be observed,
performed or fulfilled or to be given to Lender pursuant to this Security Instrument, the Loan
Agreement, the Note or the other Loan Documents, including, without limitation, any officer’s
cettificate, balance sheet, statement of profit and loss or other financial statement, survey,
appraisal, or insurance policy, Lender shall not be deemed to have warranted or affirmed the
sufficiency, the legality or effectiveness of same, and such acceptance or approval thereof shall
not constitute any warranty or affirmation with respect thereto by Lender.

Section 4.4 RELIANCE. Borrower recognizes and acknowledges that in
accepting the Loan Agreement, the Note, this Security Instrument and the other Loan
Documents, Lender is expressly and primarily relying on the truth and accuracy of the warranties
and representations set forth in Section 3.1 of the Loan Agreement without any obligation to
investigate the Property and notwithstanding any investigation of the Property by Lender; that
such reliance existed on the part of Lender prior to the date hereof, that the warranties and
representations are a material inducement to Lender in making the Loan; and that Lender would
not be willing to make the Loan and accept this Security Instrument in the absence of the
warranties and representations as set forth in Section 3.1 of the Loan Agreement.

Article 5 - FURTHER ASSURANCES

Section 5.1  RECORDING OF SECURITY INSTRUMENT, ETC, Borrower forthwith
upon the execution and delivery of this Security Instrument and thereafter, from time to time
upon the reasonable request of Lender, will permit this Security Instrument and any of the other
Loan Documents creating a lien or security interest or evidencing the lien hereof upon the
Property and each reasonable instrument of further assurance to be filed, registered or recorded
by Lender in such manner and in such places as may be reasonably required by any present or
future law in order to publish notice of and fully to protect and perfect the lien or security interest
hereof upon, and the interest of Lender in, the Property. Borrower will pay all taxes, filing,
registration or recording fees, and all reasonable expenses incident to the preparation, execution,
acknowledgment and/or recording of the Note, this Security Instrument, the other Loan
Documents, any note, deed of trust or mortgage supplemental hereto, any security instrument
with respect to the Property and any reasonable instrument of further assurance, and any
modification or amendment of the foregoing documents, and all federal, state, county and
municipal taxes, duties, imposts, assessments and charges arising out of or in connection with the
execution and delivery of this Security Instrument, any deed of trust or mortgage supplemental
hereto, any security instrument with respect to the Property or amy instrument of further
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assurance, and any modification or amendment of the foregoing documents, except where
prohibited by law so to do.

Section 5.2 FURTHER ACTS, ETC. Borrower will, at the cost of Borrower, and
without expense to Lender, do, execute, acknowledge and deliver all and every such reasonable
further acts, deeds, conveyances, deeds of trust, assignments, notices of assignments, transfers
and assurances as Lender shall, from time to time, reasonably require, for the better assuring,
conveying, assigning, transferring, and confirming unto Lender the Property and rights hereby
deeded, granted, bargained, sold, comveyed, confirmed, pledged, assigned, warranted and
transferred or intended now or hereafler so to be, or which Borrower may be or may hereafter
become bound to convey or assign to Lender, or for carrying out the intention or facilitating the
performance of the terms of this Security Instrument or for filing, registering or recording this
Security Instrument, or for complying with all Legal Requirements. Borrower, on demand, will
permit Lender to execute in the name of Borrower or without the signature of Borrower to the
extent Lender may lawfully do so, one or more financing statements (including, without
limitation, initial financing statements and amendments thereto and continuation statements)
with or without the signature of Borrower as authorized by applicable law, to evidence more
effectively the security interest of Lender in the Property. Borrower also ratifies its authorization
for Lender to have filed any like initial financing statements, amendments thereto and
continuation statements, if filed prior to the date of this Security Instrument. Borrower grants to
Lender an irrevocable power of attorney coupled with an interest for the purpose of exercising
and perfecting upon an Bvent of Default and during the continuance thereof any and all rights
and remedies available to Lender at law and in equity, including without limitation such rights
and remedies available to Lender pursuant to this Section 5.2. To the extent not prohibited by
applicable law, Borrower hereby ratifies all acts Lender has lawfully done in the past or shall
tawfully do or cause to be done in the future by virtue of such power of attorney.

Section 5.3  CHANGES IN Tax, DEBT, CREDIT AND DOCUMENTARY STAMP

Laws.

(a) If any law is enacted or adopted or amended after the date of this Security
Instrument which imposes a tax, either directly or indirectly, on the Debt or Lender’s interest in
the Property (other than income taxes), Borrower will pay the tax, with interest and penalties
thereon, if any. If Lender is advised by counsel chosen by it that the payment of tax by Borrower
would be unlawful or taxable to Lender or unenforceable or provide the basis for a defense of
usury then Lender shall have the option by written notice of not less than two hundred seventy
(270) days to declare the Debt immediately due and payable.

(b) If at any time the United States of America, any State thereof or any
subdivision of any such State shall require revenue or other stamps to be affixed to the Note, this
Security Instrument, or any of the other Loan Documents or impose any other tax or charge on
the same, Borrower will pay for the same, with interest and penalties thereon, if any.

Section 5.4  SPLITTING OF MORTGAGE. Subject to the terms and conditions in
the Loan Agreement, this Security Instrument and the Note shall, at any time until the same shall
be fully paid and satisfied, at the sole election and expense of Lender (Borrower’s attorney’s fees
and expenses being hereby limited to [$2,500.00] [reasonable, actual out-of-pocket expenses
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incurred by Borrower] in connection with such election by Lender), be split or divided into two
or more notes and two or more security instruments, each of which shall cover all or a portion of
the Property to be more particularly described therein. To that end, Borrower, upon written
request of Lender, subject to the terms and conditions in the Loan Agreement shall execute,
acknowledge and deliver to Lender and/or its designee or designees substitute notes and security
instruments in such principal amounts, aggregating not more than the then unpaid principal
amount of the Note, and containing, in the aggregate, the same terms, provisions and clauses to
those contained herein and in the Note, and such other documents and instruments as may be
reasonably requested by Lender.

Section 5.5  REPLACEMENT DOCUMENTS. Upon receipt of an affidavit of an
officer of Lender and an indemnity from Lender reasonably acceptable to Borrower as to the
loss, theft, destruction or mutilation of the Note or any other Loan Docutnent which is not of
public record, and, in the case of any such mutilation, upon surrender and cancellation of such
Note or other Loan Document, Borrower will issue, in lieu thereof, a replacement Note or other
Loan Document, dated the date of such lost, stolen, destroyed or mutilated Note or other Loan
Document in the same principal amount thereof.

Article 6 - DUE ON SALE/ENCUMBRANCE

Section 6.1  LENDER RELIANCE. Borrower acknowledges that Lender has
examined and relied on the experience of Borrower and its general partners, members, principals
and (if Borrower is a trust) beneficial owners in owning and operating properties such as the
Property in agreeing to make the Loan, and will continue to rely on Borrower’s ownership of the
Property as a means of maintaining the value of the Property as security for repayment of the
Debt and the performance of the Other Obligations, Borrower acknowledges that Lender has a
valid interest in maintaining the value of the Property so as to ensure that, should Borrower
default in the repayment of the Debt or the performance of the Other Obligations, Lender can
recover the Debt by a sale of the Property. '

Section 6.2  NO TRANSFER. Borrower shall not permit or suffer any Transfer to
occur, unless specifically permitted by Section 18.1 of the Loan Agreement or unless Lender
shall consent thereto in writing.

Section 6.3  TRANSFER DEFINED. As used in this Article 6, “Transfer” shall
mean any sale, transfer, lease, conveyance, alienation, pledge, assignment, mortgage,
encumbrance, hypothecation or other disposition of (i) all or any portion of the Property, (ii) all
or any portion of Borrower’s right, title and interest (legal or equitable) in and to the Property or
(iii) any Transfer, as such term is defined in the Loan Agreement. Notwithstanding the
foregoing, the sale of any Units or Facilities in accordance with the terms of Article XV of the
Loan Agreement shall not constitute Transfers hereunder.

Section 6.4  LENDER’S RIGHTS. Lender shall not be required to demonstrate
any actual impairment of its security or any increased risk of default hereunder in order to
declare the Debt immediately due and payable upon a Transfer without Lender’s consent in
violation of the terms and provisions of the Loan Agreement. This provision shall apply to every
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Transfer, other than any Transfer permitted pursuant to the Loan Agreement, regardless of
whether voluntary or not, or whether or not Lender has consented to any previous Transfer.

Article 7 - RIGHTS AND REMEDIES UPON DEFAULT

Section 7.1 REMEDIES. Upon the occurrence and during the continuance of
any Event of Default, Borrower agrees that Lender may take such action, without notice or
demand, as it deems advisable to protect and enforce its rights against Borrower and in and to the
Property, including, but not limited to, the following actions, each of which may be pursued
concurrently or otherwise, at such time and in such order as Lender may determine, in its sole
discretion, without impairing or otherwise affecting the other rights and remedies of Lender:

(a) declare the entire unpaid Debt to be immediately due and payable;

(b) institute proceedings, judicial or otherwise, for the complete
foreclosure of this Security Instrument under any applicable provision of law, in which case the
Property or any interest therein may be sold for cash or upon credit in one or more parcels or in
several interests or portions and in any order or manner;

(c) with or without entry, to the extent permitted and pursuant to the
procedures provided by applicable law, institute proceedings for the partial foreclosure of this
Security Instrument for the portion of the Debt then due and payable, subject to the continuing
lien and security interest of this Security Instrument for the balance of the Debt not then due,
unimpaired and without loss of priority;

(d) sell for cash or upon credit the Property or any part thereof and all
estate, claim, demand, right, title and interest of Borrower therein and rights of redemption
thereof, pursuant to power of sale or otherwise, at one or more sales, as an entirety or in parcels,
at such time and place, upon such terms and after such notice thereof, all as may be required or
permitted by law; and, without limiting the foregoing:

@) In connection with any sale or sales hereunder, Lender shall be
entitled to elect to treat any of the Property which consists of a right in action or
which is propetty that can be severed from the Real Property covered hereby or
any Improvements without causing structural damage thereto as if the same were
personal property, and dispose of the same in accordance with applicable law,
separate and apart from the sale of Real Property. Where the Property consists of
Real Property, Personal Property, Equipment or Fixtures, whether or not such
Personal Property or Equipment is located on or within the Real Property, Lender
shall be entitled to elect to exercise its rights and remedies against any or all of the
Real Property, Personal Property, Equipment and Fixtures in such order and
manner as is now or hereafter permitted by applicable law;

(i) Lender shall be entitled to elect to proceed against any or all of the
Real Property, Personal Property, Equipment and Fixtures in any manner
permitted under applicable law; and if Lender so elects pursuant to applicable
law, the power of sale herein granted shall be exercisable with respect to all or
any of the Real Property, Personal Property, Equipment and Fixtures covered
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hereby, as designated by Lender and Lender is hereby authorized and empowered
to conduct any such sale of any Real Property, Personal Property, Equipment and
Fixtures in accordance with the procedures applicable to Real Property;

(iti) Should Lender elect to sell any portion of the Property which is
Real Property or which is Personal Property, Equipment or Fixtures that the
Lender has elected under applicable law to sell together with Real Property in
accordance with the laws governing a sale of Real Property, Lender shall give
such notice of Event of Default, if any, and election to sell as may then be
required by law. Thereafter, upon the expiration of such timie and the giving of
such notice of sale as may then be required by law, and without the necessity of
any demand on Borrower, Lender at the time and place specified in the notice of
sale, shall sell such Real Property or part thereof at public auction fo the highest
bidder for cash in lawful money of the United States. Lender may from time to
titne postpone any sale hereunder by public announcement thereof at the time and
place noticed therefor;

(iv) 1f the Property consists of several lots, parcels or items of property,
Lender shall, subject to applicable law, (A) designate the order in which such lots,
parcels or items shall be offered for sale or sold, or (B) elect to sell such lots,
parcels or items through a single sale, or through two or more successive sales, or
in any other manner Lender designates. Any Person, including Borrower or
Lender, may purchase at any sale hereunder. Should Lender desire that more than
one sale or other disposition of the Property be conducted, Lender shall, subject to
applicable law, cause such sales or dispositions to be conducted simultaneously,
or successively, on the same day, or at such different days or times and in such
order as Lender may designate, and no such sale shall terminate or otherwise
affect the lien of this Security Instrument on any part of the Property not sold until
all the Debt has been paid in full. In the event Lender elects to dispose of the
Property through more than one sale, except as otherwise provided by applicable
law, Borrower agrees to pay the costs and expenses of each such sale and of any
judicial proceedings wherein such sale may be made;

(e) institute an action, suit or proceeding in equity for the specific
performance of any covenant, condition or agreement contained herein, in the Note, the Loan
Agreement or in the other Loan Documents;

63 recover judgment on the Note either before, during or after any
proceedings for the enforcement of this Security Instrument or the other Loan Documents;

(g) apply for the appointment of a receiver, trustee, liquidator or
conservator of the Property, without notice and without regard for the adequacy of the security
for the Debt and without regard for the solvency of Borrower, any guarantor, indemnitor with
respect to the Loan or of any Person, liable for the payment of the Debt;

{h) the license granted to Borrdwer under Section 1.2 hereof shall be
revoked and Lender may upon written netice enter into or upon the Property, either personally or
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by its agents, nominees or attorneys and dispossess Borrower and ifs agents and servanis
therefrom, without liability for trespass, damages or otherwise and exclude Borrower and its
agents or servants wholly therefrom, and take possession of all books, records and accounts
relating thereto and Borrower agrees to surrender possession of the Property and of such books,
records and accounts to Lender upon demand, and thereupon Lender may (i) use, operate,
manage, control, insure, maintain, repair, restore and otherwise deal with all and every part of the
Property and conduct the business thereat; (ii) complete any construction on the Property in such
mamner and form as Lender deems advisable; (iii) make alterations, additions, renewals,
replacements and improvements to or on the Property; (iv) exercise all rights and powers of
Borrower with respect to the Property, whether in the name of Borrower or otherwise, including,
without limitation, the right to make, cancel, enforce or modify Leases, obtain and evict tenants,
and demand, sue for, collect and receive all Rents of the Property and every part thereof, (v)
require Borrower to pay monthly in advance to Lender, or any receiver appointed to collect the
Rents, the fair and reasonable rental value for the use and occupation of such part of the Property
as may be occupied by Borrower; (vi) require Borrower to vacate and surrender possession of the
Property to Lender or to such receiver and, in default thereof, Borrower may be evicted by
summary proceedings or otherwise; and (vii) apply the receipts from the Property to the payment
of the Debt, in such order, priority and proportions as Lender shall deem appropriate in its sole
discretion after deducting therefrom all expenses (including reasonable attorneys’ fees) inourred
in connection with the aforesaid operations and all amounts necessary to pay the Taxes, Other
Charges, insurance and other expenses in connection with the Property, as well as just and
reasonable compensation for the services of Lender, its counsel, agents and employees;

) exercise any and all rights and remedies granted to a secured party
upon default under the Uniform Commercial Code, including, without limiting the generality of
the foregoing: (i) the right to take possession of the Fixtures, the Equipment and the Personal
Property, or any part thereof, and to take such other measures as Lender may deem necessary for
the care, protection and preservation of the Fixtures, the Equipment and the Personal Property,
and (ii) request Borrower at its expense to assemble the Fixtures, the Equipment and the Personal
Property and make it available to Lender at a convenient place acceptable to Lender. Any notice
of sale, disposition or other intended action by Lender with respect to the Fixtures, the
Equipment and/or the Personal Property sent to Borrower in accordance with the provisions
hereof at least five (5) days prior to such action, shall constitute commercially reasonable notice
to Borrower;,

)] apply any sums then deposited or held in escrow or otherwise by or on
behalf of Lender in accordance with the terms of the Loan Agreement, this Security Instrument
or any other Loan Document to the payment of the following items in any order im its
uncontrolled discretion:

) Interest on the unpaid principal balance of the Note;
(i) Amortization of the unpaid principal balance of the Note;
(iii) Taxes and Other Charges,
(iv) Insurance Premiums;
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%) All other sums payable pursuant to the Note, the Loan Agreement,
this Security Instrument and the other Loan Documents, including without
limitation advances made by Lender pursuant to the terms of this Security

Instrument;

k) pursue such other remedies as Lender may have under applicable law;
or :

O apply the undisbursed balance of any Net Sale Proceeds to the

Deficiency Deposit, together with interest thereon, to the payment of the Debt in such order,
priority and proportions as Lender shall deem to be appropriate in its discretion.

In the event of a sale, by foreclosure, power of sale or otherwise, of less than all of Property, this
Security Instrument shall continue as a lien and security interest on the remaining portion of the
Property unimpaired and without loss of priority.

Section 7.2 APPLICATION OF PROCEEDS. The purchase money, proceeds and
avails of any disposition of the Property, or any part thereof, or any other sums collected by
Lender pursuant to the Note, this Security Instrument or the other Loan Documents, shall be
applied by Lender to the payment of the Debt in such order of priority and proportions as Lender
in its discretion shall deem proper, to the extent consistent with law and the other Loan
Documents.

Section 7.3  RIGHT TO CURE DEFAULTS. Upon the occurrence and during the
continuance of any Event of Default, Lender may remedy such Event of Default in such manner
and to such extent as Lender may deem necessary to protect the security hereof, but without any
obligation to do so and without notice to or demand on Borrower, and without releasing
Borrower from any obligation hereunder. Lender is authorized to enter upon the Property for
such purposes, or appear in, defend, or bring any action or proceeding to protect its interest in the
Property or to foreclose this Security Instrument or collect the Debt, and the cost and expense
thereof (including reasonable attorneys’ fees to the extent permitted by law), with interest as
provided in this Section 7.3, shall constitute a portion of the Debt and shall be due and payable to
Lender upon demand. All such costs and expenses incurred by Lender in remedying such Event
of Default or such failed payment or act or in appearing in, defending, or bringing any such
action or proceeding shall bear interest at the Default Rate, for the period after notice from
Lender that such cost or expense was incurred to the date of payment to Lender. All such costs
and expenses incurred by Lender together with interest thereon calculated at the Default Rate
shall be deemed to constitute a portion of the Debt and be secured by this Security Instrument
and the other Loan Documents and shall be immediately due and payable upon demand by
Lender therefor.

Section 7.4  ACTIONS AND PROCEEDINGS. Lender has the right to appear in and
defend any action or proceeding brought with respect to the Property and to bring any action or
proceeding, in the name and on behalf of Borrower, which Lender, in its discretion, decides
should be brought to protect its interest in the Property.
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Section 7.5  RECOVERY OF SUMS REQUIRED TO BE PAID. Lender shall have the
right from time to time to take action to recover any sum or sums which constitute a part of the
Debt as the same become due, without regard to whether or not the balance of the Debt shall be
due, and without prejudice to the right of Lender thereafter to bring an action of foreclosure, or
any other action, for a default or defaults by Borrower existing at the time such earlier action was
commenced.

Section 7.6  EXAMINATION OF BOOKS AND RECORDS. At reasonable times and
upon reasonable notice, Lender, its agents, accountants and attorneys shall have the right to
examine the records, books, management and other papers of Borrower which reflect upon its
financial condition, at the Property or at any office regularly maintained by Borrower where the
books. and records are located. Lender and its agents shall have the right to make copies and
extracts from the foregoing records and other papers. In addition, at reasonable times and upon
reasonable prior notice, Lender, its agents, accountants and attorneys shall have the right to
examine and audit the books and records of Borrower pertaining to the income, expenses and
operation of the Property during reasonable business hours at any office of Borrower where the
books and records are located. This Section 7.6 shall apply throughout the term of the Note and
without regard to whether an Event of Default has occurred or is continuing.

Section 7.7  OTHER RIGHTS, ETC.

(a) The failure of Lender to insist upon strict perforinance of any term
hereof shall not be deemed to be a waiver of any term of this Security Instrument. Borrower
shall not be relieved of Borrower’s obligations hereunder by reason of (i) the failure-of Lender to
comply with any request of Borrower or any guarantor or indemnitor with respect to the Loan to
take any action to foreclose this Security Instrument or otherwise enforce any of the provisions
hereof or of the Note or the other Loan Documents, (ii) the release, regardless of consideration,
of the whole or any part of the Property, or of any person liable for the Debt or any portion
thereof, or (iii) any agreement or stipulation by Lender extending the time of payment or
otherwise modifying or supplementing the terms of the Note, this Security Instrument or the
other Loan Documents.

(b} It is agreed that the risk of loss or damage to the Property is on
Borrower, and Lender shall have no liability whatsoever for decline in value of the Property, for
failure to maintain the Policies, or for failure to determine whether insurance in force is adequate
as to the amount of risks insured. Possession by Lender shall not be deemed an election of
judicial relief, if any such possession is requested or obtained, with respect to any Property or
collateral not in Lender’s possession., :

{c) Upon an Event of Default and during the continuance thereof, Lender
may resort for the payment of the Debt to any other security held by Lender in such order and
manner as Lender, in its discretion, may elect. Upon an Event of Default and during the
continuance thereof, Lender may take action to recover the Debt, or any portion thereof, or to
enforce any covenant hereof without prejudice to the right of Lender thereafter to foreclose this
Security Instrument. The rights of Lender under this Security Instrument shall be separate,
distinet and cumulative and none shall be given effect to the exclusion of the others. No aet of
Lender shall be construed as an election to proceed under any one provision herein to the
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exclusion of any other provision. Lender shall not be limited exclusively to the rights and
remedies herein stated but shall be entitled to every right and remedy now or hereafter afforded
at law or in equity.

Section 7.8 RIGHT TO RELEASE ANY PORTION OF THE PROPERTY. Lender may
release any portion of the Property for such consideration as Lender may require without, as to
the remainder of the Property, in any way impairing or affecting the lien or priority of this
Security Instrument, or improving the position of any subordinate lienholder with respect thereto,
except to the extent that the obligations hereunder shall have been reduced by the actual
monetary consideration, if any, received by Lender for such release, and may accept by
assignment, pledge or otherwise any other property in place thereof as Lender may require
without being accountable for so doing to any other lienholder. The provisions of Sections 15.4
(Release of Units) and 15.5 (Release of Facilities) of the Loan Agreement are hereby
incorporated in this Security Agreement. This Security Instrument shall continue as a lien and
security interest in the remaining portion of the Property.

Section 7.9  RECOURSE AND CHOICE OF REMEDIES. Notwithstanding any other
provision of this Security Instrument or the Loan Agreement, including, without limitation,
Section 21.1 of the Loan Agreement, Lender and other Indemnified Parties (as hereinafter
defined) are entitled to enforce the obligations of Borrower, any guarantor and indemnitor
contained in the Loan Agreement without first resorting to or exhausting any security or
~ collateral and without first having recourse to the Note or any of the Property, through
~ foreclosure, exercise of a power of sale or acceptance of a deed in lieu of foreclosure or
otherwise. Notwithstanding the foregoing, nothing herein shall inhibit or prevent Lender from
foreclosing or exercising a power of sale pursuant to this Security Instrument or exercising any
other rights and remedies pursuant to the Loan Agreement, the Note, this Security Instrument
and the other Loan Documents, whether simultaneously with foreclosure proceedings or in any
other sequence.

Section 7.10 RIGHT OF ENTRY. Upon reasonable prior notice to Borrower,
Lender and its agents shall have the right to enter and inspect the Property at all reasonable
times. Upon such entry, Lender and its agents shall not unreasonably interfere with the
operation, construction and safety of the Property.

Article 8 - [INTENTIONALLY OMITTED]
Article 9 - INDEMNIFICATION

Section 9.1  GENERAL INDEMNIFICATION. Borrower shall, af its sole cost and
expense, protect, defend, indemnify, release and hold harmless the Indemnified Parties from and
against any and all claims, suits, liabilities (including, without lmitation, strict liabilities),
actions, proceedings, obligations, debts, damages, losses, reasonable costs, expenses, fines,
penalties, charges, fees, judgments, awards, amounts paid in settlement, punitive damages, of
whatever kind or nature (including but not limited to reasonable attorneys’ fees and other costs
of defense) (collectively, the “Losses™) imposed upon or incurred by or asserted against any
Indemnified Parties and directly or indirectly arising out of or in any way relating to any one or
more of the following: (a) ownership of this Security Instrument, the Property or any interest
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therein or receipt of any Rents; (b) any amendment to, or restructuring of, the Debt, and the
Note, the Loan Agreement, this Security Instrument, or any other Loan Documents; {¢) any and
all lawful action that may be taken by Lender in conmection with the enforcement of the
provisions of this Security Instrument or the Loan Agreement or the Note or any of the other
Loan Documents, whether or not suit is filed in connection with same, or in connection with
Borrower, any guarantor or indemmnitor and/or any partner, joint venturer or shareholder thereof
becoming a party to a voluntary or involuntary federal or state bankruptcy, insolvency or similar
proceeding; (d) any accident, injury to or death of persens or loss of or damage to property
occurring in, on or about the Property or any part thereof or on the adjoining sidewalks, curbs,
adjacent property or adjacent parking areas, streets or ways; (€) any use, nonuse or condition in,
on or about the Property or any part thereof or on the adjoining sidewalks, curbs, adjacent
property or adjacent parking areas, streets or ways; (f) any failure on the part of Borrower to
perform or be in compliance with any of the terms of this Security Instrument; (g) performance
- of any labor or services or the furnishing of any materials or other property in respect of the
Property or any part thereof; (h) the failure of any person to file timely with the Internal Revenue
Service an accurate Form 1099-B, Statement for Recipients of Proceeds from Real Estate,
Broker and Barter Exchange Transactions, which may be required in connection with this
Security Instrument, or to supply a copy thereof in a timely fashion to the recipient of the
proceeds of the transaction in connection with which this Security Instrument is made; (i) any
failure of the Property to be in compliance with any Legal Requirements; (j) the enforcement by
any Indemnified Party of the provisions of this Article 9; (k) any and all claims and demands
whatsoever which may be asserted against Lender by reason of any alleged obligations or
undertakings on its part to perform or discharge any of the terms, covenants, or agreements
contained in any Lease; (1) the payment of any commission, charge or brokerage fee to anyone
claiming through Borrower which may be payable in connection with the funding of the Loan; or
(m) any material misrepresentation made by Borrower in this Security Instrument or any other
Loan Document; provided, however, Borrower shall not indemnify any Indemnified Party from
any loss or expense arising from such Indemnified Party’s willful misconduct, illegal acts, frand
or gross negligence. Any amounts payable to Lender by reason of the application of this Section
9.1 shall become due and payable upon ten (10) Business Days written notice and shall bear
interest at the Default Rate from the date of such notice from Lender until paid. For purposes of
this Article 9, the term “Indemnified Parties” means Lender and any Person who is or will have
been involved in the origination of the Loan, any Person who is or will have been involved in the
servicing of the Loan secured hereby, any Person in whose name the encumbrance created by
this Security Instrument is or will have been recorded, persons and entities who may hold or
acquire or will have held a full or partial interest in the Loan secured hereby (including, but not
limited to, investors or prospective investors in the Securities, as well as custodians, trustees and
other fiduciaries who hold or have held a full or partial interest in the Loan secured hereby for
the benefit of third parties) as well as the respective directors, officers, shareholders, partaers,
employees, agents, servants, representatives, contractors, subcontractors, affiliates, subsidiaries,
participants, successors and assigns of any and all of the foregoing (including but not limited to
any other Person who holds or acquires or will have held a participation or other full or partial
interest in the Loan, whether during the term of the Loan or as a part of or following a
foreclosure of the Loan and including, but not limited to, any successors by merger,
consolidation or acquisition of all or a substantial portion of Lender’s assets and business).
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Section 9.2 MORTGAGE AND/OR INTANGIBLE TAX. Borrower shall, at its sole
cost and expense, protect, defend, indemnify, release and hold harmless the Indemnified Parties
from and against any and all Losses imposed upon or incurred by or asserted against any
Indemnified Parties and directly or indirectly arising out of or in any way relating to any tax on
the making and/or recording of this Security Instrument, the Note or any of the other Loan
Documents, but excluding any income, franchise or other similar taxes. .

Section 9.3 ERISA INDEMNIFICATION. Borrower shall, at its sole cost and
expense, protect, defend, indernnify, release and hold harmless the Indemnified Parties from and
against any and all Losses (including, without limitation, reasonable attorneys’ fees and costs.
incurred in the investigation, defense, and settlement of Losses incurred in correcting any
prohibited transaction or in the sale of a prohibited loan, and in obtaining any individual
prohibited transaction exemption under ERISA that may be required in connection with -the
Loan, in Lender’s sole discretion) that Lender may incur, directly or indirectly, as a result of a
default under Section 18.2 of the Loan Agreement.

. Section 9.4 DUTY_TO DEFEND; ATTORNEYS' FEES AND OTHER FEES AND
EXPENSES. If any of the Indemmnified Parties claims indemnification hereunder, such Indemnified
Party shall promptly notify Borrower of the nature and basis of the claim or legal or
administrative proceeding giving rise to such claim or indemnification (each, an “Indemnified
Claim™). After notice by the Indemnified Party, Borrower shall defend such Indemnified Party
(if requested by any Indemnified Party, in the name of the Indemnified Party} by attorneys and
other professionals reasonably approved by the Indemnified Party and shall have the right to
negotiate and enter into and/or consent to any settlement, subject to the prior approval of the
Indemnified Party (which approval shall not be unreasonably withheld), provided that (x) sich
approval shall not be required in connection with any settlement which includes any
unconditional release of the Indemnified Party and all related actions for all liability for which
the Indemnified Party is secking indemnification and (y) there is no admission of wrongdoing on
the part of the Indemnified Party. If Borrower has assumed the defense of any action brought
against the Indemnified Parties, then the Indemnified Parties shall not settle such action without
the consent of Borrower., Notwithstanding the foregoing, the Indemnified Parties may engage
their own attorneys and other professionals to defend or assist them in the event the defense as
conducted by Borrower is not proceeding or being conducted in a satisfactory manner or that a
conflict of interest exists between any of the parties represented by Borrower’s counsel in such
action or proceeding; provided, however, (x) that so long as no Event of Default exists, the
Indemnified Parties shall provide Borrower with fifteen (15) days prior written notice of any
determination pursnant to this Section 9.4 (ualess the Indemnified Parties determine, in their sole
discretion, that their interest may be adversely affected prior to the expiration of such notice
period, in which case, the Indemnified Parties may take immediate action and send written notice
to Borrower thereafter); and (v) shall not enter into any settlement of such a proceeding without
the consent of Borrower, which consent shall not be unreasonably withheld, conditioned or
delayed.  Borrower shall not be liable for the expenses of more than one such separate counsel
unless an Indemnified Party shall have reasonably concluded that there may be legal defenses
available to it that are different from or additional to those available to another Indemnified
Party. Upon demand, Bomrower shall pay or, in the sole and absolute discretion of the
Indemnified Parties, reimburse, the Indemnified Parties for the payment of reasonable fees and
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disbursements of attorneys, engineers, environmental consultants, laboratories and other
professionals in connection therewith.

Article 10 - WAIVERS

Section 10.1 WAIVER OF COUNTERCLAIM. To the extent permitted by applicable
law, Borrower hereby waives the right to assert a counterclaim, other than a mandatory or
compulsory counterclaim, in any action or proceeding brought against it by Lender arising out of
or in any way connected with this Security Instrument, the Loan Agreement, the Note, any of the
other Loan Documents, or the Obligations.

Section 10.2  MARSHALLING AND OTHER MATTERS. To the extent permiited by
applicable law, Botrower hereby waives the benefit of all appraisement, valuation, stay,
extension, reinstatement and redemption laws now or hereafter in force and all rights of
marshalling in the event of any sale hereunder of the Property or any part theteof or any interest
therein. Further, Borrower hereby expressly waives any and all rights of redemption from sale
under any order or decree of foreclosure of this Security Instrument on behalf of Borrower, and
on behalf of each and every person acquiring any interest in or title to the Property subsequent to
the date of this Security Instrument and on behalf of all persons to the extent permitted by
applicable law.

Section 10.3 WAIVER OF NOTICE. To the extent permitted by applicable law and
except as provided in the Loan Agreement, Borrower shall not be entitled to any notices of any
nature whatsoever from Lender except with respect to matters for which this Security Instrument
or the Loan Documents specifically and expressly provide for the giving of notice by Lender to
Borrower and except with respect to matters for which Lender is required by applicable law to
give notice, and Borrower hereby expressly waives the right to receive any notice from Lender
with respect to any matter for which this Security Instrument or the Loan Agreement does not
specifically and expressly provide for the giving of notice by Lender to Borrower.

Section 10.4 WAIVER OF STATUTE OF LIMITATIONS. - To the extent permitted by
applicable law, Borrower hereby expressly waives and releases to the fullest extent permitted by
law, the pleading of any statute of limitations as a defense to payment of the Debt or
performance of its Other Obligations.

Section 10.5 SURVIVAL. The indemnifications made pursuant to Section 9.3
herein shall in no way be impaired by: (i) any satisfaction, release or other termination of this
Security Instrument, any assignment or other transfer of all or any portion of this Security
Instrument or Lender’s interest in the Property (but, in such case, shall benefit both Indemnified
Parties and any assignee or transferee), (ii) any exercise of Lender’s rights and remedies pursuant
hereto including but not limited to foreclosure or acceptance of a deed or assignment of lease in
lieu of foreclosure, (iii) any exercise of any rights and remedies pursuant to the Loan Agreement,
the Note or any of the othet Loan Documents, (iv) any transfer of all or any portion of the
Property (whether by Borrower or by Lender following foreclosure or acceptance of a deed or
assignment of lease in lieu of foreclosure or at any other time), (v) any amendment to this
Security Instrument, the Loan Agreement, the Note or the other Loan Documents, and (vi) any
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act or omission that might otherwise be construed as a release or discharge of Borrower from the
obligations pursuant hereto.

Article 11 - EXCULPATION

The provisions of Section 22.14 of the Loan Agreement are hereby incorporated
by reference into this Security Instrument to the same extent and with the same force as if fully
set forth herein.

Article 12 - NOTICES

All notices or other written communications hereunder shall be delivered in
accordance with Article XXIII of the Loan Agreement.

Atticle 13 - APPLICABLE LAW

Section 13,1 GOVERNING LAW. (A) THIS SECURITY INSTRUMENT
WAS NEGOTIATED IN THE STATE OF NEW YORK, AND MADE BY BORROWER
AND ACCEPTED BY LENDER IN THE STATE OF NEW YORK, AND THE
PROCEEDS OF THE NOTE SECURED HEREBY WERE DISBURSED FROM THE
STATE OF NEW YORK, WHICH STATE THE PARTIES AGREE HAS A
SUBSTANTIAL RELATIONSHIP TO THE PARTIES AND TO THE UNDERLYING
TRANSACTION EMBODIED HEREBY, AND IN ALL RESPECTS, INCLUDING,
WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, MATTERS OF
CONSTRUCTION, VALIDITY AND PERFORMANCE, THIS SECURITY
INSTRUMENT AND THE OBLIGATIONS ARISING HEREUNDER SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK TO CONTRACTS MADE AND PERFORMED IN SUCH
STATE (WITHOUT REGARD TO PRINCIPLES OF CONFLICT OF LAWS) AND ANY
APPLICABLE LAW OF THE UNITED STATES OF AMERICA, EXCEPT THAT AT
ALL TIMES (I) THE PROVISIONS FOR THE CREATION, PERFECTION, PRIORITY
AND ENFORCEMENT OF THE LIENS AND SECURITY INTERESTS CREATED
PURSUANT HERETO AND PURSUANT TO THE OTHER LOAN DOCUMENTS WITH
RESPECT TO THE PROPERTY (OTHER THAN THAT DESCRIBED IN
SUBPARAGRAPH I BELOW) SHALL BE GOVERNED BY AND CONSTRUED
ACCORDING TO THE LAW OF THE STATE IN WHICH THE PROPERTY AND
FIXTURES ARE LOCATED AND () WITH RESPECT TO THE PERFECTION,
PRIORITY AND ENFORCEMENT OF THE LIENS AND SECURITY INTERESTS
CREATED BY THIS SECURITY INSTRUMENT AND THE OTHER LOAN
DOCUMENTS IN PROPERTY WHOSE PERFECTION AND PRIORITY IS COVERED
BY ARTICLE ¢ OF THE UCC (INCLUDING, WITHOUT LIMITATION, THE
ACCOUNTS), THE LAW OF THE JURISDICTION APPLICABLE IN ACCORDANCE
WITH SECTIONS 9-301 THROUGH 9-307 OF THE UCC AS IN EFFECT IN THE
STATE OF HAWAIY SHALL GOVERN.

(B) ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST
LENDER OR BORROWER ARISING OUT OF OR RELATING TO THIS SECURITY
INSTRUMENT MAY AT LENDER’S OPTION BE INSTITUTED IN ANY FEDERAL
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OR STATE COURT IN THE CITY OF NEW YORK, COUNTY OF NEW YORK,
PURSUANT TO SECTION 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS
LAW, AND BORROWER AND LENDER EACH WAIVES ANY OBJECTIONS WHICH
IT MAY NOW OR HEREAFTER HAVE BASED ON VENUE AND/OR FORUM NON
CONVENIENS OF ANY SUCH SUIT, ACTION OR PROCEEDING, AND BORROWER
AND LENDER EACH HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION
OF ANY SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING.

Section 13.2 USURY LAWS. Notwithstanding anything to the contrary, (a) ail
agreements and communications between Borrower and Lender are hereby and shall
antomatically be limited so that, after taking into account all amounts deemed interest, the
interest contracted for, charged or received by Lender shall never exceed the maximum lawful
rate or amount, (b) in calculating whether any interest exceeds the lawful maximum, all such:
interest shall be amortized, prorated, allocated and spread over the full amount and term of all
principal indebtedness of Borrower to Lender, and (c) if through any contingency or event,
Lender receives or is deemed to receive interest in excess of the lawful maximum, any such
excess shall be deemed to have been applied toward payment of the principal of any and all then
outstanding indebtedness of Borrower to Lender, or if there is no such indebtedness, shall
immediately be returned to Borrower.

Section 13.3 PROVISIONS SUBJECT TO APPLICABLE Law. All rights, powers and
remedies provided in this Security Instrument may be exercised only to the extent that the
exercise thereof does not violate any applicable provisions of law and are intended to be limited
to the extent necessary so that they will not render this Security Instrument invalid,
unenforceable or not entitled to be recorded, registered or filed under the provisions of any
applicable law. If any term of this Security Instrument or any application thereof shall be invalid
or unenforceable, the remainder of this Security Instrument and any other application of the term
shall not be affected thereby.

Article 14 - DEFINITIONS

All capitalized terms not defined herein shall have the respective meanings set
forth in the Loan Agreement. Unless the context clearly indicates a contrary intent or unless
otherwise specifically provided herein, words used in this Security Instrument may be used
interchangeably in singular or plural form and the word “Borrower” shall mean “each Borrower
and any subsequent owner or owners of the Property or any part thereof or any interest therein,”
the word “Lender” shall mean “Lender and any subsequent holder of the Note,” the word
“Note” shall mean “the Note and any other evidence of indebtedness secured by this Security
Instrument,” the word “Property” shall include any portion of the Property and any inferest
therein, and the phrases “attoxneys’ fees”, “legal fees” and “counsel fees” shall include any and
all reasonable attorneys’, paralegal and law clerk fees and disbursements, including, but not
limited to, fees and disbursements at the pre-trial, trial and appellate levels incurred or paid by
Lender in protecting its interest in the Property, the Leases and the Rents and enforcing its rights
hereunder.
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Article 15 - MISCELLANEOUS PROVISIONS

Section 15.1 NO ORAL CHANGE. This Security Instrument, and any provisions
hereof, may not be modified, amended, waived, extended, changed, discharged or terminated
orally or by any act or failure to act on the part of Borrower or Lender, but only by an agreement
in writing signed by the party against whom enforcement of any modification, amendmertt,
waiver, extension, change, discharge or termination is sought.

Section 15.2 SUCCESSORS AND ASSIGNS. This Security Instrument shall be
binding upon and inure to the benefit of Borrower and Lender and their respective successors
and assigns forever.

Section 15.3 INAPPLICABLE PROVISIONS. If any term, covenant or condition of
the Loan Agreement, the Note or this Security Instrument is held to be invalid, illegal or
unenforceable in any respect, the Loan Agreement, the Note and this Security Instrument shall be
construed without such provision.

Section 15.4 HEADINGS, ETC. The headings and captions of various Sections of
this Security Instrument are for convenience of reference only and are not to be construed as
defining or limiting, in any way, the scope or intent of the provisions hereof.

Section 15.5 NUMBER_AND GENDER. Whenever the context may require, any
pronouns used herein shall include the corresponding masculine, feminine or neuter forms, and
the singular form of nouns and pronouns shall include the plural and vice versa.

Section 15.6 ENTIRE AGREEMENT. The Note, the Loan Agreement, this Security
Instrument and the other Loan Documents constitute the entire understanding and agreement
between Borrower and Lender with respect to the transactions arising in connection with the
Debt and supersede all prior written or oral understandings and agreements between Borrower
and Lender with respect thereto. Borrower hereby acknowledges that, except as incorporated in
writing in the Note, the Loan Agreement, this Security Instrument and the other Loan
Documents, there are not, and were not, and no persons are or were authorized by Lender to
make, any representations, understandings, stipulations, agreements or promises, oral or written,
with respect to the transaction which is the subject of the Note, the Loan Agreement, this
Security Instrument and the other Loan Documents.

Section 15.7 LIMITATION ON LENDER’S RESPONSIBILITY. No provision of this
Security Instrument shall operate to place any obligation or liability for the control, care,
management or repair of the Property upon Lender, nor shall it operate to make Lender
responsible or liable for any waste committed on the Property by the tenants or any other Person,
or for any dangerous or defective condition of the Property, or for any negligence in the
‘management, upkeep, repair or control of the Property resulting in loss or injury or death to any
tenant, licensee, employee or stranger. Nothing herein contained shall be construed as
constituting Lender a “mortgagee in possession.”

Section 15.8 JOINT AND SEVERAL. If more than one Person has executed this
Security Instrument as “Borrower,” the representations, covenants, warranties and obligations of
all such Persons hereunder shall be joint and several.
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Article 16 - ADDITIONAL LEASEHOLD MORTGAGE PROVISIONS

Section 16.1 In addition to the representations set forth herein, Borrower hereby
represents that: no term, covenant or provision of the Ground Lease prohibits or imposes a
limitation upon the grant and demise of the Mortgage, nor preciudes, limits, conflicts with or
interferes with the powers, rights and remedies granted to Lender hereunder or thereunder.

Section 16.2 In addition to the covenants set forth herein, Borrower hereby

covenants:

(i) to promptly pay, without any allowance for grace periods, all rent,
additional rent and other sums or charges required to be paid by the lessee under the
Ground Lease;

(ii) to promptly and faithfully observe, perform and comply with all

the terms, covenants and provisions of the Ground Lease on its part to be observed,
performed and complied with, at the times set forth therein, without allowance for grace
periods, if any;

(iii) to not do, permit, suffer or refrain from doing anything as a result
of which there could be a default under or breach of any of the terms of the Ground
Lease; and .

(iv) not to cancel or terminate the Ground Lease.

Section 16.3  The lien of the Mortgage shall extend to cover all of Borrower's
respective rights and remedies under or pursuant to 11 U.S.C. § 365(h) including, without
limitation, all of Borrower’s rights to remain in possession of the leasehold interest granted under
the Ground Lease,

Section 16.4 Borrower shall not, without Lendet’s prior written consent, elect to
treat the leasehold encumbered by the Mortgage as terminated under 11 U.S.C. § 365(h)(1). Any
such election made without Lender’s prior written consent shall be null and void and, at Lender’s
election, shall constitute a substantial and material default hereunder,

Section 16.5 Borrower hereby unconditionally assigns, transfers and sets over to
Lender all of Borrower’s respective right, title and interest in and to any claim for the payment of
damages arising from any rejection of the Ground Lease under the Bankruptcy Code (11 U.S.C.
§ 101 et seq.) (the “Bankruptcy Code™). Lender shall have the right to proceed in its own name
ot in the name of Borrower (for which purpose Borrower hereby appoints Lender as its attorney-
in-fact, which appointment shall be coupled with an interest and irrevocable) in respect of any
claim, suit, action or proceeding relating to the rejection of such leasehold including, without
limitation, the right to file and prosecute, to the exclusion of Borrower, any proofs of claim,
complaints, motions, applications, notices and other documents in any case concerning the lessor
of such leasehold under the Bankruptcy Code. This assignment constitutes a present, irrevocable
and unconditional assignment and shall continue in effect until all of the indebtedness and
obligations secured hereby shall have been satisfied and discharged in full, Any amounts
received by Lender as damages arising out of the rejection of such leasehold shall be applied first
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to all costs and expenses of Lender (including, without limitation, actual out-of-pocket attorneys’
fees (including on appeal)) incurred in connection with the exercise of any of its rights or
remedies under this subsection, and then in accordance with Section 2(c) hiereof.

Section 16.6 If pursuant to 11 U.S.C, § 365(h)(1) Borrower seeks to offset
against rent reserved under the Ground Lease, the amount of any damages caused by the non-
performance by the lessor of the Ground Lease of any of such lessor’s obligations under the
Ground Lease after the rejection by such lessor of such leasehold under the Bankruptcy Code,
Borrower shall, prior to effecting such offset, notify Lender of its intent so to do, setting forth the
amounts proposed to be so offset and the basis therefor. Lender shall have the right to object to
all or any part of such offset, and in the event of such objection Borrower shall not effect any
offset of the amounts so objected to by Lender. Neither Lender’s failure to object as aforesaid
not any objection or other communication between Lender and Borrower relating to such offset
shall constitute an approval of any such offset by Lender, Borrower shall indemnify and save
Lender harmless from and against any and all claims, demands, actions, suits, proceedings,
damages, losses, costs and expenses of every nature whatsoever (including, without limitation,
actual out-of-pocket attorneys’ fees (including on appeal)) arising from or relating to any offset
by Borrower against the rent reserved in the Ground Lease,

Section 16.7 If any action, proceeding, motion or notice shall be commenced or
filed in respect of Borrower or the Mortgaged Property in connection with any case under the
Bankruptcy Code (other than those actions or proceedings under the Bankruptcy Code
commenced or filed with respect to the fee estate of the Premises so long as Borrower’s
leasehold interest in the Mortgaged Premises is not negatively impacted by such actions or
proceedings), Lender shall have the option, to the exclusion of Borrower, exercisable upon notice
tfrom Lender to Borrower, to conduct and control any such litigation with connsel of Lender’s
choice. Lender may proceed in its own name or in the natme of Borrower in connection with any
such litigation (for which purpose Borrower hereby appoints Lender as its attorney-in-fact,
which appointment shall be coupled with an interest and irrevocable), and Borrower agrees to
execute any and all powers, authorizations, consents and other documents required by Lenderin
connection therewith. Borrowet shall, upon demand, pay to Lender all costs and expenses
(including actual out-of-pocket attorneys’ fees) paid or incurred by Lender in connection with
the prosecution or conduct of any such proceedings. Any such costs or expenses not paid by
Borrower as aforesaid shall be secured by the lien of the Mortgage and shall be added to the
principal amount of the indebtedness secured hereby. Without the prior written consent of
Lender, Borrower shall not in any such case under the Bankruptcy Code commence any action,
suit, proceeding or case, or file any application or make any motion, in respect of the leasehold
encumbered by the Mortgage.

Section 16.8  Borrower shall promptly after obtaining knowledge thereof notify
Lender of any filing by or against the lessor of the leaschold encumbered by the Mortgage of a
petition under the Bankruptcy Code., Botrower shall thereafter forthwith deliver to Lender
copies of any notices, summonses, pleadings or other papers in connection with any such petition
and any proceedings relating thereto.

Section 16,9  If there shall be filed by or against Borrower a petition under the
Bankruptcy Code, and Borrower shall determine to reject its leasehold interest pursuant to
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Section 365(a) of the Bankruptcy Code, Borrower shall give Lender not less than ten (10) days’
prior notice of the date on which Borrower shall apply to the bankruptcy court for authority to
reject such leasehold. Lender shall have the right, but not the obligation, to serve upon Borrower
within such ten-day period a notice stating that: (i) Lender demands that Borrower assume and
assign such leasehold and the Ground Lease to Lender pursuant to Section 365 of the Bankruptcy
Code; and (ii) Lender covenants to cure or provide adequate assurance of prompt cure of all
defaults and provide adequate assurance of future performance under the Ground Lease. If
Lender serves upon Borrower the notice described in the preceding sentence, Borrower shall not
seek 1o reject the leasehold and shall comply with the demand provided for in clause (i) of the
preceding sentence within thirty (30) days after the notice shall have been given, subject to the.
performance by Lender of the covenant provided for in clause (ii) of the preceding sentence.

Section 16.10 IF AT ANY TIME THAT ANY PORTION OF THE LOAN IS
OUTSTANDING AND IS SECURED BY THE MORTGAGE, BORROWER ACQUIRES
FEE TITLE TO ALL OR ANY PORTION OF THE LEASEHOLD ENCUMBERED BY
THIS MORTGAGE OR IF BORROWER ACQUIRES ALL OR ANY PORTION OF ANY
OF THE LESSOR’S INTERESTS UNDER THE GROUND LEASE: (A) NO PORTION
OF THE LEASEHOLD SHALL BE MERGED INTO THE FEE INTERESTS OR THE
INTERESTS IN THE GROUND LEASE SO ACQUIRED BY BORROWER, AND THE
GROUND LEASE AND THE LEASEHOLD SHALL BE PRESERVED AND SHALL
MAINTAIN THEIR CHARACTER AND IDENTITY AS SEPARATE, DISTINCT AND
DISCRETE FROM THE FEE INTERESTS RELATIVE.TO THE PROPERTY; (B) TO
THE EXTENT NECESSARY TO CREATE A FIRST PRIORITY SECURITY
INTEREST IN THE FEE PROPERTY, THE LIEN OF THIS MORTGAGE SHALL BE
EXTENDED, SPREAD AND ATTACH TO AND ENCUMBER SUCH FEE INTEREST,
ON THE TERMS AND CONDITIONS HEREIN SET FORTH WITH RESPECT TO
OTHER, SIMILAR INTERESTS ENCUMBERED HEREBY, WITH THE SAME
RIGHTS AND OBLIGATIONS ATTENDANT THERETO AND (C) BORROWER
SHALL, HAVE EXECUTED AND DELIVERED TO LENDER SUCH
DOCUMENTATION AS REQUESTED BY LENDER TO CONFIRM THE LIEN OF
THIS SECURITY INSTRUMENT ON SUCH FEE INTEREST. '

Article 17 - STATE-SPECIFIC PROVISIONS

Section 17.1 PRINCIPALS OF CONSTRUCTION. In the event of any
inconsistencies between the terms and conditions of this Article 17 and the other terms and
conditions of this Security Instrument, the terms and conditions of this Article 17 shall control
and be binding.

Section 17.2 FIXTURE_FILING PROVISION, Upon recording this Security
Instrument in the real property records, this Security Instrument shall be effective as a financing
statement filed as a fixture filing. In addition, a carbon, photographic or other reproduction of
this Security Instrument and/or any financing statement relating thereto shall be sufficient for
filing and/or recording as a financing statement. The filing of any other financing statement
relating to any personal property rights or interests described herein shall not be construed to
diminish any right or priority hereunder.
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Section 17.3 INTEREST RATE. Borrower agrees to pay an effective rate of
interest equal to (i) the Applicable Interest Rate, and (ii) the additional rate, if any, resulting from
any charge or fee in the nature of interest paid or to be paid by Borrower in connection with the
Note, this Security Instrument or any Loan Document or other document executed and delivered
by Borrower to Lender in connection with the indebtedness evidenced by the Note. The total
liability of Borrower for the payment of interest under the Note and this Security Instrument
shall not exceed the applicable limit imposed by the usury laws of the State of New York. If
Lender receives interest in an amount which exceeds such limit, such excess amount shall be
applied instead to the reduction of the unpaid principal balance and not to the payment of
principal and lawful interest, the surplus shall be remitted to Borrower by Lender, and Borrower
hereby agrees to accept such remittance,

Section 17.4 Lender’s Remedies. Lender shall have all of the remedies
provided under Chapter 667 and Article 9 of Chapter 490, Hawaii Revised Statutes, as amended.

[NO FURTHER TEXT ON THIS PAGE]
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[Mortgage]

IN WITNESS WHEREOF, THIS SECURITY INSTRUMENT has been executed
by Borrower as of the day and year first above written.

BORROWER:

KAPALUA BAY, LLC,
a Delaware limited lability company

By:

Kapalua Bay Holdings, LLC,
a Delaware limited liability company,
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,
Managing Member

By:
Name:
Title:

By: Z"{%Qg QM '
Name: yan Chumhm

Title: VPICommunity
Davelopment




ACKNOWLEDGMENT
(Taken outside the State of New York)

State of _m

v )ss:

County of WM )

On the b{%;y of June, 2006, before me, the undersigned, personally appeared

"Robert |. Webber personally known to me or proved to me on
the basis of satisfactory evidence to be the individual(s) whose name(s) is (e} subscribed to the
within instrument and acknowledged to me that he/shethey-executed the same in his/hes/their
capacity(ies), and that by hisherftheir signature(s) on the instrument, the individual(s), or the
person upon behalf of which the individual(s) acted, executed the instrument and that such
individual | made such appearance before the undersigned in

SRAL [city, state or county or other place acknowledgment taken].
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Notary Public : s
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JADE WAGNER
Expiration Date: June 1, 2007
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My comunission expires:
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ACKNOWLEDGMENT
(Taken outside the State of New York)

State of W')

. )58
County of m )

On the (Q_I:C&y of June, 2006, before me, the undersigned, personally appeared
Ryan Churchill personally known to me or proved to me on
the basis of satisfactory evidence to be the individual(s) whose namef(s) is (are) subscribed to the

X 011“& ’;‘ -
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within instrument and acknowledged to me that he/shefthey- executed the same in his/bestheir-

capacity(ies), and that by his/herihetr-signature(s) on the instrument, the individual(s), or the
person upon behalf of which the individual(s) acted, executed the instrument and that such
individual made such appearance before the undersigned in

WLQ«(J.A/ . H‘@W‘L [city, state or county or other place acknowledgment 1aken].
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JADE WAGNER
Expiration Date: June 1, 2007
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My commission expires: Y
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EXHIBIT A-1

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 HAWAIIL, 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° 46’ 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;

4.120° 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 TO A POINT;
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8.336° 12’ 19.94 FEET ALONG SAME TO A POINT,;

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

10. 336° 127 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 TO A POINT;

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 TO A POINT;
15. 130° 00’ 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 TO KALE 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
HAWAII ON JANUARY 12, 1977 FOR THE NEXT SEVEN (7) COURSES,
THE DIRECT AZIMUTHS AND DISTANCE BEING;

21.155° 03’ 231.15 FEET;

22.101° 49° 237.31 FEET;

23.131° 47° 270.90 FEET;

24. 154° 35° 30” 198.62 FEET,;

25.300° 22° 370.37 FEET;
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26.208° 16° 307 392.73 FEET;
27.235°40° 139.44 FEET;

28.251°38° 207 212.47 FEET ALONG REMAINDER OF R. P, 2236, L.C. AW.
8522-B, APANA 1 TO KALE DAVIS TO A POINT;

29. 240° 10° 20” 253.00 FEET ALONG SAME TO A POINT;

30. 332° 46’ 457 275.14 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;

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 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;

34.2° 53 99.01 FEET ALONG SAME TO A POINT;
35.303° 58° 170.00 FEET ALONG SAME TO A POINT,

36. 290° 28” 74.82 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 18.494 ACRES, MORE OR LESS

BEING ALL OF THE LAND CONVEYED BY WARRANTY DEED WITH
RESERVATIONS AND COVENANTS RECORDED AUGUST 31, 2004 AS
REGULAR SYSTEM DOCUMENT NO. 2004-178884 OF OFFICIAL
RECORDS.

GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII
CORPORATION

GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY
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
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NORTHWESTERLY SIDE OF LOWER HONOAPIILANIROAD 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° 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 KALE 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, L.C.
AW. 8522-B, APANA 1 TO KALE DAVIS, SAME BEING ALONG 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;
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12.359° 48’ 45” 60.18 FEET ALONG SAME;
13. 90° 21” 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,
15.352° 57’ 35”7 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 HONOAPIULANI
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 AS
REGULAR SYSTEM DOCUMENT NO. 2004-178885 OF OFFICIAL
RECORDS.

GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII

CORPORATION
GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY

COMPANY

AS TO ITEMS ONE, TWO AND THREE:

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 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,
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AS PROVIDED FURTHER THAT MAUI LAND & PINEAPPLE COMPANY,
INC., SHALL HAVE THE RIGHT TO RELOCATE SUCH EASEMENT FROM
TIME TO TIME S0 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
HAWAIL 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 EAST AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

1. 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;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 146.19 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53’ 38.50” 160.54 FEET;

3.94° 11’ 53” 40.00 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1 TOL.
KONIA, BEING ALSO ALONG THE NORTH SIDE OF LOWER
HONOAPIILANI 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 HONOAPIILANI ROAD ON A
CURVE TO THE LEFT HAVING A RADIUS OF 186.19 FEET, THE CHORD
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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 1 TO L.
KONIA, BEING ALSO ALONG TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA
1, LAND COMMISSION 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;

7.207° 31’ 24” 125.19 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1 TOL.
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’ 547 130.81 FEET;
9.239° 38> 24” 173.40 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° 547 158.29 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 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;

13.218° 36’ 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;
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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 TO THE LEFT HAVING A RADIUS OF 408.54
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

206° 57° 15 165.05 FEET;

15. 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;

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 8522-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;,
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21.291° 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 FEET, THE CHORD AZIMUTH
AND DISTANCE BEING:

286° 47’ 30” 121.67 FEET;

93.282° 03’ 83.16 FEET 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;

24, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 148.29 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03° 91.65 FEET;

25.246° 03° 77.75 FEET ALONG 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’ 5439 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
RIGHT HAVING A RADIUS OF 391.78 FEET, THE CHORD AZIMUTH AND
DISTANCE BEING:
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245° (2° 45” 148.78 FEET;

31.255° 597 30” 576.56 FEET ALONG THE REMAINDER OF ROYAL
PATENT 2236, LAND COMMISSION AWARD 8522-B, APANA 1 TOKALE
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 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;

35, 54° 06° 54.39 FEET ALONG SAME;

36. 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;

37.70° 19> 155.12 FEET ALONG SAME;

38, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE
BEING:

68° 11’ 134.42 FEET;

39. 66° 03° 77.75 FEET ALONG SAME,;

40. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
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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 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;

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 SAME;

50. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 464.54 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:
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26° 57 15" 187.68 FEET,;

51.38°36° 30" 217.14 FEET ALONG SAME;

52.32° 55’ 24 136.27 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1TO 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”7 188.43 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;
57.27°31° 24”7 125.19 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 HONOAPULANI 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.
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EXHIBIT A-2
LEGAL DESCRIPTION

(Leasehold)

ITEM THREE (THE SHOPS AT KAPALUA PARCEL)

A LEASEHOLD ESTATE CREATED BY THAT CERTAIN UNRECORDED
GROUND LEASE (THE SHOPS AT KAPALUA) DATED AUGUST 31, 2004
MADE BY AND BETWEEN MAUI LAND & PINEAPPLE COMPANY, INC., A
HAWAII CORPORATION, LESSOR, AND KAPALUA BAY, LLC, A
DELAWARE LIMITED LIABILITY COMPANY, LESSEE, FOR A TERM
DESCRIBED THEREIN.

THE FOREGOING UNRECORDED GROUND LEASE (THE SHOPS AT
KAPALUA) WAS CONFIRMED BY THAT CERTAIN SHORT FORM OF
GROUND LEASE (THE SHOPS AT KAPALUA) MADE ON AUGUST 31, 2004,
BY AND BETWEEN THE FOREGOING PARTIES, RECORDED IN THE
BUREAU OF CONVEYANCES OF THE STATE OF HAWAII AS DOCUMENT
NO. 2004-178886.

LEASING AND DEMISING THE FOLLOWING DESCRIBED PROPERTY:

ALL OF THAT CERTAIN PARCEL OF LAND SITUATED ON THE
NORTHWESTERLY SIDE OF LOWER HONOAPIILANIROAD AT
HONOKAHUA, NAPILI 2 & 3, LAHAINA, ISLAND AND COUNTY OF MAUJ,
STATE OF HAWAIIL, MORE PARTICULARLY DESCRIBED AS FOLLOWS:

LOT A-3-A-1 OF THE 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. A.W. 8522-B, APANA 1 TO KALE DAVIS, AND THUS BOUNDED
AND DESCRIBED:

BEGINNING AT A POINT ON THE SOUTHEASTERLY CORNER OF THIS
LOT, THE COORDINATES OF SAID POINT OF BEGINNING REFERRED TO
GOVERNMENT SURVEY TRIANGULATION STATION “HAWEA” BEING
1,368.84 FEET SOUTH AND 694.80 FEET EAST, AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

1.168° 40’ 81.34 FEET ALONG THE REMAINDERS OF R.P. 1163, L.C. AW.

5524, APANA 1 TO L. KONIA, AND R.P, 2236, L.C. AW. 8522-B, APANA 1 TO
KALE DAVIS, BEING ALSO ALONG LOT A-2-A OF KAPALUA
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DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;

2.151° 20° 209.49 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;
3. 94° 30’ 62.64 FEET ALONG SAME TO A POINT;

4.243° 07’ 70.85 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW.
8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-4-A-1 OF
KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;
5.156° 12° 247.75 FEET ALONG SAME TO A POINT;

6.246° 127 6.81 FEET ALONG SAME TO A POINT;

7.156° 12° 15.92 FEET ALONG SAME TO A POINT;

8. 246° 12° 39.00 FEET ALONG SAME TO A POINT;

9.156° 12’ 19.94 FEET ALONG SAME TO A POINT;

10. 246° 12’ 137,72 FEET ALONG SAME TO A POINT;

11.336° 12’ 86.44 FEET ALONG SAME TO A POINT;

12.281° 19” 107.00 FEET ALONG SAME TO A POINT;

13. 300° 37° 204.91 FEET ALONG SAME TO A POINT;

14, 15° 187 83.21 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER
HONOAPIILANI ROAD TO A POINT;

15. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 408.54 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

26° 57’ 157 165.05 FEET TO A POINT;,
16.38° 36° 30” 219.92 FEET ALONG SAME TO A POINT;

17. 32° 55> 24" 36.64 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 3.486 ACRES, MORE OR LESS.

TOGETHER WITH A PERPETUAL NON-EXCLUSIVE EASEMENT FOR

PEDESTRIAN AND VEHICULAR ACCESS TO AND FROM LOWER
HONOAPILANI ROAD TO LOT A-3-A-1 OVER EASEMENT A-4 (BEING A

HF 3280470v.11 #04737/0104



PORTION OF LOT A-4-A-1), AS GRANTED BY GRANT OF EASEMENT FOR
ACCESS PURPOSES RECORDED MAY 2, 2006 AS REGULAR SYSTEM
DOCUMENT NO. 2006-082345 OF OFFICIAL RECORDS, SUBJECT TO THE
TERMS AND CONDITIONS SET FORTH THEREIN.

TOGETHER, ALSO, WITH A PERPETUAL NON-EXCLUSIVE EASEMENT
FOR PEDESTRIAN ACCESS TO AND FROM LOT A-3-A-1 AND THE
SHORELINE OVER EASEMENT A-5 (BEING A PORTION OF LOT A-4-A-1),
AS GRANTED BY GRANT OF EASEMENT FOR PEDESTRIAN ACCESS
PURPOSES RECORDED MAY 2, 2006 AS REGULAR SYSTEM DOCUMENT
NO. 2006-082346 OF OFFICIAL RECORDS SUBJECT TO THE TERMS AND
CONDITIONS SET FORTH THEREIN.

A3 TO ITEMS ONE, TWO AND THREE:

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 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
HAWATL 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 EAST AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

HF 3280470v.11 #04737/0104



1. 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;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 146.19 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53° 38.50” 160.54 FEET,

3.94° 11" 53” 40.00 FBET 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
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 HONOAPIILANI 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 1 TO L.
KONIA, BEING ALSO ALONG TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA
1, LAND COMMISSION 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,

7.207° 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;

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;
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9, 239° 38’ 24” 173.40 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 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;

13, 218° 36’ 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;

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 TO THE LEFT HAVING A RADIUS OF 408.54
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

206° 57" 15” 165.05 FEET;

15. 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,;

16. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
COMMISSION AWARD 8522-B, APANA | 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;

HF 3280470v.11 #04737/0104



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 8522-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° 28 307 274.57 FEET;

21.291°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 FEET, THE CHORD AZIMUTH
AND DISTANCE BEING:

286° 47 30” 121.67 FEET;

23.282° 03 83.16 FEET 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;

24. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 148.29 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03’ 91.65 FEET;
25.246° 03° 77.75 FEET ALONG SAME;

26. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 1,861.47 FEET, THE CHORD AZIMUTH AND DISTANCE
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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
RIGHT 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 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’ 457 127.52 FEET,

35.54° 06’ 54.39 FEET ALONG SAME;
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36. 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;

37.70° 19° 155.12 FEET ALONG SAME;

38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 1,805,47 FEET, THE CHORD AZIMUTH AND DISTANCE
BEING:

68° 11’ 134.42 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 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;

45. 53° 25° 337,70 FEET ALONG THE REMAINDER OF ROYAL PATENT
2236, LAND COMMISSION AWARD 8522-B, APANA 1 TO KALE DAVIS,
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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 SAME;

50. 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”7 187.68 FEET;

51.38°36° 30" 217.14 FEET ALONG SAME,;

52.32°55% 24” 136.27 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1TOL.
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”7 99.82 FEET,
57.27°31” 24” 125.19 FEET ALONG SAME;

58. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
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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 BEGINNING AND
CONTAINING AN AREA OF 5.296 ACRES, MORE OR LESS.
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EXHIBIT B

GROUND LEASE DESCRIPTION

An unrecorded lease dated August 31, 2004, executed by Maui Land & Pineapple
Company, Inc,, a Hawaii corporation, as Lessor, and Kapalua Bay, LLC, a Delaware limited
liability company, as Lessee, for a term set forth therein, as disclosed by a Short Form of ‘Ground
Lease (The Shops at Kapalau), recorded August 31, 2004 as Regular System Document No.
2004-178886 of Official Records, as amended by that certain Ground Lessor Consent, Estoppel
and Amendment dated July {4, 2006, recorded July _13 2006, as Regular System Document
No. of Official Records.

Doc 2006-1 29744
JUL 14, 2008 01:00 Py
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FIRST OMNIBUS AMENDMENT TO
RECORDED CONSTRUCTION DOCUMENTS

THIS FIRST OMNIBUS AMENDMENT TO RECORDED CONSTRUCTION LOAN
DOCUMENTS (the “First Amendment”) is made as of January 26, 2007, by KAPALUA BAY,
LLC, a Delaware limited liability company (“Borower™), and MAUI LAND & PINEAPPLE
COMPANY, INC. a Declaware corporation (*ML&P”), to LEHMAN BROTHERS
HOLDINGS INC., a Delaware corpomation (together with its successors and/or assigns,
“Lender”).

RECITALS

A, WHEREAS, Borrower and Lender are parties to that certain Construction Loan
Agreement dated ag of July 14, 2006, as emended by that certain First Omnibus Amendment to
Construction Loan Documents (the “Pirst Amendment to Loan Documents™) dated as of January
26, 2007, by and among Lender, Borrower and Guarantors (the “Loan Agreement”), whereby
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Lender agreed to lend to Borrower, and Borrower agreed to borrow from Lender, a construction
loan in the aggregate amount of up to $370,000,000 (the “Loan™);

B, WHEREAS, in addition to the Loan Agreement, the Loan is evidenced by, infer
alia, the following documents, all of which are dated on or as of July 14, 2006: (i) a Promissoty
Note in the amount of $370,000,000 by Borrower in favor of Lender (the “Original Note™; (i} a
Fee and Leasehold Mortgage, Security Agreement and Fixture Filing by Borrower in favor of
Lender (the “Mortgage”) recorded as Regular System Document No. 2006-129745 in the
Official Records of the Bureau of Conveyances of the State of Hawaii; (jii) an Assignment of
Leases and Rents by Borrower in favor of Lender (the “ALR”) recorded as Regular System
Document No. 2006-129746 in the Official Records of the Bureau of Conveyances of the State
of Hawaii; and (iv) a Ground lessor Consent, Estoppel Certificate and Amendment by ML&P in
favor of Lender and consented to by Borrower recorded as Regular System Document No, 20006-
129744 in the Official Records of the Bureau of Conveyances of the State of Hawaii (the
“Amendment™; and together with the Mortgage and the ALR, the “Recorded Loan Documents™);

C. WHEREAS, the Mortgage encumbers premiscs owned by Borrower and more
particularly described in Exhibit A-1 annexed hereto and Borrower’s leasehold estate in the
premises leased by ML&P to Borrower and more particularly described in Exhibjt A-2 annexed
hereto;

D. WHEREAS, the Original Note has been severed into six (6) promissory notes as
set forth in this First Amendment to Loan Documents;

E. WHEREAS, the Loan Agreement requires Borrower to cooperate with Lender
and to execute such documents as Lender may require in cotnection with the sale or trangfer by
Lender of its interest in the Loan;

F. WHEREAS, in furtherance of severing the Original Note, Lender and Bomrower
have executed and delivered to each other the following documents, each dated es of the date
hereof: (i) the First Amendment to Loan Documents; (ii) that certain Note Splitter and
Reaffirmation Agreement (the “Splitter Agreement”) by and between Botrower and Lender,
which Splitter Agreement splits the Original Note into six (6) separate notes; (iif) Promissory
Note A-1 in the principal amount of $30,000,000; (iv) Promissory Note A-2 in the principal
amount of $25,000,000; (v) Promissory Note A-3 in the principal amount of $25,000,000 (vi)
Promissory Note A-4 in the principal amount of $15,000,000; (vii) Promissory Note A-5 in the
principal amount of $255,000,000; and (viii) Promissory Note B in the principal amount of
$20,000,000; .

Q. WHEREAS, Promissory Note A-1, Promissory Note A-2, Promissory Note A-3,
Promissory Note A-4, Promissory Note A-5 and Promissory Note B together restate the Original
Note in its entirety; and

H. WHEREAS, Borrower and Lender desire to modify and amend the Recorded
Loan Documents in the manner hereinafter set forth.

NOW, THEREFORE, in consideration of the covenants contained herein and other good
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,

2
HF 3438894v.3 #04737/0122

Dascription: Honolulu,RI Regular System-Year.DocID 2007.23743 Page: 2 of 29
Order: 2223929 Ccmment:



Lender, Borrower and ML&P, intending to be legally bound, do hereby covenant and agree as
follows:

i, Recitals and Definitions. The recitals set forth herein are true and accurate and
are incorporated herein by reference. Capitalized terms which are not specifically defined herein
+ shall have the meanings set forth in the Loan Agreement.

2. Modification of the Recorded Loan Documents.

(a) All references in the Recorded Loan Documents to the “Note” shall mean
and refer, collectively, to Promissory Note A-1, Promissory Note A-2, Promissory Note A-3,
Promissory Note A-4, Promissory Note A-5 and Promigsory Note B.

®) The Recorded Loan Documents are hereby modified so that references
therein to the “Loan Documents” shall be deemed to mean the Loan Documents, as modified by
this First Amendment or the First Amendment to Loan Documents, as the case may be.

()  Notwithstanding anything to the contrary contained in any of the Loan
Documents, s amended by the First Amendment to Loan Documents, the Recorded Loan
Documents, as amended by this First Amendment, secure the payment of the Loan and the
payment and performance of all of Borrower’s obligations under the Original Note, as now
evidenced by the Note, and the other Loan Documents,

3. Counterparts. This First Amendment may be executed in counterparts, ¢ach of
which constitutes an original but all of which, when taken together, shall constitute but one and

the same agreement.

[REST OF PAGE INTENTIONALLY BLANK; SIGNATURES ON NEXT PAGE]
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IN WITNESS WHEREOQF, Borrower and ML&P have executed and delivered to each
other and Lender this First Amendment as of the date and year first above written.

BORROWER:

KAPALUA BAY, LLC,
s Delaware limited liability company

By:  Kapalua Bay Holdings, LLC,
a Delaware limited liability company,
Its Managing Member

By: MLP KB Partner LLC,
a Hawnaii limited liability company,
1ts Managing Member
By:  Maui Land & Pineapple Company,
Inc., a Hawaii corporation,
Managing Member

f

By:
Name: Robert I, Webber

Title: CFO & SVP/Bmeent
By: %WW

Name: Rydfi Churchill
Title: VP/Community Development,

MAUI LAND & PINEAPPLE COMPANY, INC.,
a Hawaii corporation

By: ML\\
Name; Robert I, Webber =

Title: CFQO & SVP/Business Development

[Signature Page to First Amendment of Recorded Loan Documents]
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ACKNOWLEDGMENT
(Taken outside the State of New York)

State of Hawaii )
) 8s.:
County of Maui

On theo\_ day of 2007, before me, the undersigned, personally appeared
Robert 1. Webber perso kno 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 executed the same in his capacity, and that by his signature on the instrument, the
individual, or the person upon behalf of which the individual acted, executed the instrument and
that such individual made such appearanc\g\hmﬁom,the undersigned in Kahului, Maul, Hawaii.

We WA &,

o€, NG,

Ol minggred Fooran:

4
Uy,

.
VL
Sy
oy

¥ = 5 .
Notary Public SA  wew R E
E ¢ g
EL UBLY & §
Name: Jade Wagner N IR\ X

U NS
iy OF H S

My commission expires: June 1, 2007
y P ’ AR

ACKNOWLEDGMENT
{Taken outside the State of New York)
State of Hawaii )
) 8s.;
County of Maui )

Onthé \mffay of _W, 2007, before me, the undersigned, personally
appeared Ryan Churchill onally

own 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 executed the same in his capacity, and that by his signature on the
instrument, the individual, or the person upon behalf of which the individual acted, executed the
instrument and that such individual\\\w'mb, appearance before the undersigned in Kahului,

: ” 2
Maui, Hawaii. ot YAG, .,
§ oot Yo, z

TN aTAR" %

= PR ) A . Z

G0 i SN

Sod o, MRAIENX] e T ik

: = LA DS

Notdry Public  ~  Z ¢k U 1Y NS

% NN &

N

4} v 'ot'.'%& D
Name: Jade Wagner /’////,,EOFHP‘.@\\\\\\

. . . Lo
My commission expires: June 1, 2007
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ACKNOWLEDGMENT
(Taken outside the State of New York)

State of Hawaii )
) 8s.:
County of Maui )

On thea_ day of a/"'%:?om, before me, the undersigned, personally appeared
Robert 1. Webber persom;% known #’me or proved to me on the basis of satisfactory evidence
1o be the individual whose name is subscribed to the within instrument and acknowledged to me
that he executed the same in his capacity, and that by his signature on the instrumnent, the

individual, or the person upon behalf of &(m,‘t"}}e individual acted, executed the instrument and
that such individual made such appeagsiie yihs undersigned in Kahului, Maui, Hawait.

LIRS

Motary Public

7y
2

.

umm/.q,,,
b
. ;;:/_4
1 %
4
kA
* 3

‘“ ”1,‘{”,“"““l\\‘

o
b
*-
iy

0
7,

AR

7
Name: Jade Wagner Uyt B OF VIS
. . o LTI
My commission expires: June 1, 2007

all
O
,
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EXHIBIT A-1

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
MAUIL 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/, 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° 46’ 26.73 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER
HONOAPIILANIROAD 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;

4.120° 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 TO A POINT;

HF 3438894v.3 #04737/0122
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8. 3364n 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 TO A POINT;

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 TO A POINT;
15. 130° 00" 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 TO KALE 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
HAWAII ON JANUARY 12, 1977 FOR THE NEXT SEVEN (7) COURSES,
THE DIRECT AZIMUTHS AND DISTANCE BEING;

21, 155° 03’ 231.15 FEET;

22, 101° 49’ 237.81 FEET,

23.131° 47° 270.90 FEET;,

24, 154° 35’ 30” 198.62 FEET;

25. 300° 22’ 370.37 FEET;

HF 3438894v.3 #04737/0122
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26. 208° 16” 30” 392.73 FEET;
27.235° 40’ 139.44 FEET,

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

29, 240° 107 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 TC 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 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;

34, 2° 53 99,01 FEET ALONG SAME TO A POINT;
35, 303° 58’ 170.00 FEET ALONG SAME TO A POINT;

36. 290° 28’ 74.82 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 18,494 ACRES, MORE OR LESS

BEING ALL OF THE LAND CONVEYED BY WARRANTY DEED WITH
RESERVATIONS AND COVENANTS RECORDED AUGUST 31, 2004 AS
REGULAR SYSTEM DOCUMENT NO. 2004-178884 OF OFFICIAL
RECORDS.

GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC,, AHAWAII
CORPORATION :

GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY
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

HF 3438894v.3 #04737/0122
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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,
§522-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 KALE 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, 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" 14,98 FEET ALONG SAME;

“~10; THENCE ALONG SAME ON A"CURVE TO THE LEFT HAVING A
RADIUS OF 4.0¢ FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

357° 57" 207 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° 21 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;
15.352° 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 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 AS
REGULAR SYSTEM DOCUMENT NO. 2004-178885 OF OFFICIAL
RECORDS. .
GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII
CORPORATION

GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY
COMPANY

AS TO ITEMS ONE, TWO AND THREE:

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 DEVELOPMENT SUBDIVISION, PROVIDED THAT
SAID BASEMENT 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,

HF 3438894v.3 #04737/0122
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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 A8 FOLLOWS:

KAPALUA DEVELOPMENT SUBDIVISION
DESCRIPTION OF LOT 2-A-]1-B-4

THAT CERTAIN PARCEL OF LAND SITUATED WESTERLY OF
HONOAPIHLANI HIGHWAY (F.A.P. NO. RF-030-1(3)) AND AT THE NCRTH
END OF LOWER HONOAPIILANI ROAD AT NAPILI 2 & 3 AND
HONOKAHUA, LAHAINA, ISLAND AND COUNTY OF MAUL, STATE OF
HAWAIL 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 EAST AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

1.117° 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; '

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

150° 53” 38.50” 160.54 FEET;,

3.94° 11° 53" 40,00 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1 TO L.
KONIA, BEING ALSQ ALONG THE NORTH SIDE OF LOWER
HONOAPIILANI 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 HONOAPIILANI ROAD ON A
CURVE TO THE LEFT HAVING A RADIUS OF 186.19 FEET, THE CHORD
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AZIMUTH AND DISTANCE BEING:;
358° 13’ 8.50” 38.79 FEET,;

3, 101° 26’ 54” 8,45 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1 TOL.
KONIA, BEING ALSO ALONG TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA
1, LAND COMMISSION 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;

7.207° 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;

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" 173.40 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 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—Z OF THB

- KAPALUA DEVELOPMENTE SUBDIVISION; —-—- — - = e

13.218° 36’ 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;
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14. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
COMMISSION AWARD 8522-B, APANA 1 TOKALE 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° 57° 15" 165.05 FEET;

15. 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;

16, THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
COMMISSION AWARD 8522-B, APANA | 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 | TO KALE DAVIS,
BEING ALSO ALONG LOTS A-4-A AND A-5-A-1 OF THE KAFALUA
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 335.40
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 8522-B, APANA 1 TOKALE DAVIS,
BEING ALSO ALONG LOTS A-5-A-2 AND A-6 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;

——— ———26-THENCE ALONG THE REMATNDER OF ROTAL PATENT 2236, BAND —-— -~

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;
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21.291° 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 CURVETO
THE LEFT HAVING A RADIUS OF 735.94 FEET, THE CHORD AZIMUTH
AND DISTANCE BEING: :

286° 47 30" 121.67 FEET,

23. 282° 03* 83.16 FEET 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,

24, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 148.29 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03’ 91.65 FEET;
25.246° 03' 77.75 FEET ALONG 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;

e - 30 THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND ———
COMMISSION AWARD 8522-B, APANA | 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:
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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 | TO KALE DAVIS,
BEING ALSO ALONG LOTS 2-A-1-B-1 OF THE KAPALUA DEVELOPMENT
SUBDIVISION;

33. 75° §9° 30" 535.86 FEET ALONG THE REMAINDER OF ROYAL PATENT
2236, LAND COMMISSION AWARD 8522-B, APANA | 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 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;

35, 54° 06’ 54.39 FEET ALONG SAME;

36. 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 FRET, THE
CHORD AZIMUTH AND DISTANCE BEING:

62° 12" 30” 169,52 FEET; '

37.70° 19" 155.12 FEET ALONG SAME,;

38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE
BEING:

68° 11" 134.42 FEET;

39, 66° 03 77.75 FEET ALONG SAME;

40, THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
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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 TOKALE
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 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,;

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 SAME;

50. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 464.54 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:
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26 57" 15" 187.68 FEET;
51.38° 36’ 30” 217.14 FEET ALONG SAME;

52,32° 55’ 24" 136.27 FEET ALONG THE REMAINDER OF ROYAL PATENT
1663, APANA 1, LAND COMMISSION AWARD 5524, APANA 1 TOL.
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 FBET, THE CHORD AZIMUTH AND DISTANCE BEING:

43° 34’ 54” 99,82 FEET,
57.27° 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”7 195.32 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, KCNIA, 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.
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EXHIBIT A-2

LEGAL DESCRIPTION

(L.easchold)

ITEM THREE (THE SHOPS AT KAPALUA PARCEL)

A LEASEHOLD ESTATE CREATED BY THAT CERTAIN UNRECORDED
GROUND LEASE (THE SHOPS AT KAPALUA) DATED AUGUST 31,2004
MADE BY AND BETWEEN MAUI LAND & PINEAPPLE COMPANY, INC,, A
HAWAII CORPORATION, LESSOR, AND KAPALUA BAY, LLC, A
DELAWARE LIMITED LIABILITY COMPANY, LESSEE, FOR A TERM
DESCRIBED THEREIN.

THE FOREGOING UNRECORDED GROUND LEASE (THE SHOPS AT
KAPALUA) WAS CONFIRMED BY THAT CERTAIN SHORT FORM OF
GROUND LEASE (THE SHOPS AT KAPALUA) MADE ON AUGUST 31, 2004,
BY AND BETWEEN THE FOREGOING PARTIES, RECORDED IN THE
BUREAU OF CONVEYANCES OF THE STATE OF HAWAII AS DOCUMENT
NO. 2004-178886.

LEASING AND DEMISING THE FOLLOWING DESCRIBED PROPERTY:

ALL OF THAT CERTAIN PARCEL OF LAND SITUATED ON THE
NORTHWESTERLY SIDE OF LOWER HONOAPHLANI ROAD AT
HONOKAHUA, NAPILI 2 & 3, LAHAINA, ISLAND AND COUNTY OF MAUI,
STATE OF HAWAII, MORE PARTICULARLY DESCRIBED AS FOLLOWS:

LOT A-3-A-1 OF THE 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. A.W. 8522-B, APANA 1 TO KALE DAVIS, AND THUS BOUNDED

AND DESCRIBED:

BEGINNING AT A POINT ON THE SOUTHEASTERLY CORNER OF THIS
LOT, THE COORDINATES OF SAID POINT OF BEGINNING REFERRED TO
GOVERNMENT SURVEY TRIANGULATION STATION “HAWEA” BEING
1,368.84 FEET SOUTH AND 694,80 FEET EAST, AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

1. 168° 40’ 81,34 FEET ALONG THE REMAINDERS OF R.P. 1163, L.C. AW,

5524, APANA | TO L. KONIA, AND R P. 2236, L.C. AW. 8522-B, APANA 1 TO
KALE DAVIS, BEING ALSO ALONG LOT A-2-A OF KAPALUA
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DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;
2. 151° 20” 209.49 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW,
§522-B, APANA | TO KALE DAVIS, BEING ALSO ALONG LOT A-2-A OF
KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;
3.94° 50’ 62.64 FEET ALONG SAME TO A POINT;

4,243° 07’ 70.85 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW.
8522-B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-4-A-1 OF
KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;

5. 156° 12’ 247.75 FEET ALONG SAME TO A POINT;

6.246° 12' 6.81 FEET ALONG SAME TO A POINT;

7.156° 12’ 15.92 FEET ALONG SAME TO A POINT;

8.246° 12’ 39.00 FEET ALONG SAME TO A POINT;

9.156° 12’ 19.94 FEET ALONG SAME TO A POINT,

10. 246° 12’ 137.72 FEET ALONG SAME TO A POINT;

11. 336° 12’ 86.44 FEET ALONG SAME TO A POINT;

12. 281° 19 107.00 FEET ALONG SAME TO A POINT;

13. 300° 37’ 204.91 FEET ALONG SAME TO A POINT;

14.15° 18 83.21 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER
HONOAPIILANI ROAD TO A POINT,;

15. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 408.54 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

26° 57 15” 165.05 FEET TO A POINT;
16. 38° 36° 30” 219.92 FEET ALONG SAME TO A POINT;

17.32° 55’ 24" 36.64 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 3.486 ACRES, MORE OR LESS.

TOGETHER WITH A PERPETUAL NON-EXCLUSIVE EASEMENT FOR

PEDESTRIAN AND VEHICULAR ACCESS TO AND FROM LOWER
HONOQAPIILANI ROAD TO LOT A-3-A-1 OVER EASEMENT A-4 (BEING A
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PORTION OF LOT A-4-A-1), AS GRANTED BY GRANT OF EASEMENT FOR
ACCESS PURPOSES RECORDED MAY 2, 2006 AS REGULAR SYSTEM
DOCUMENT NO. 2006-082345 OF OFFICIAL RECORDS, SUBJECT TO THE
TERMS AND CONDITIONS SET FORTH THEREIN.

TOGETHER, ALSO, WITH A PERPETUAL NON-EXCLUSIVE EASEMENT
FOR PEDESTRIAN ACCESS TO AND FROM LOT A-3-A-1 AND THE
SHORELINE OVER EASEMENT A-5 (BEING A PORTION OF LOT A-4-A-1),
AS GRANTED BY GRANT OF EASEMENT FOR PEDESTRIAN ACCESS
PURPOSES RECORDED MAY 2, 2006 AS REGULAR SYSTEM DOCUMENT
NQ. 2006-082346 OF OFFICIAL RECORDS SUBJECT TO THE TERMS AND
CONDITIONS SET FORTH THEREIN.

AS TO ITEMS ONE, TWO AND THREE:

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 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
HAWAIL 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 EAST AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:
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1. 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;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 146.19 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53’ 38.50™ 160.54 FEET,

3, 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;

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 HONOAPIILANIROAD 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 1 TO L.
KONIA, BEING ALSO ALONG TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA
1, LAND COMMISSION 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 FRET;

7.207° 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;

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

223° 34 547 130,81 FEET;
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9, 239° 38’ 24" 173.40 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 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;

13, 218° 36” 30” 219.92 FEET ALONG THE REMAINDER OF ROYAL
PATENT 2236, LAND COMMISSION AWARD 8522-B, APANA 1 TOKALE
DAVIS, BEING ALSO ALONG LOT A-2 OF THE KAPALUA
DEVELOPMENT SUBDIVISION;

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 TQ THE LEFT HAVING A RADIUS OF 408.54
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

206° 57° 157 165.05 FEET;

15. 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;

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;
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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 8522-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;

21.291° 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 FEET, THE CHORD AZIMUTH

AND DISTANCE BEING:
286° 47’ 30” 121.67 FEET; ’
23.282° 03’ 83.16 FEET ALONG THE REMAINDER OF ROYAL PATENT

2236, LAND COMMISSION AWARD 8522-B, APANA 1 TOKALE 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:

264° 03” 91.65 FEET;
25.246° 03’ 77.75 FEET ALONG SAME;

26. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 1,861.47 FEET, THE CHORD AZIMUTH AND DISTANCE
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BEING:
248° 11" 138.59 FEET;
27.250° 19’ 155.12 FEET ALONG SAME;

78, 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
RIGHT 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 TOKALE
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 TOKALE DAYVIS,
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;

14, 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;

35. 54° 06” 54.39 FEET ALONG SAME;
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36. 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;
37.70° 19" 155.12 FEET ALONG SAME;

38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
RADIUS OF 1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE
BEING:

68° 11’ 134.42 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 TOKALE
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 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;

45. 53° 25’ 337.70 FEET ALONG THE REMAINDER OF ROYAL PATENT
2236, LAND COMMISSION AWARD 8522-B, APANA 1 TO KALE DAVIS,
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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 SAME;

50, 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;

51.38° 36" 30" 217.14 FEET ALONG SAME;

52.32° 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;

$3.28°25° 247 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;
57.27° 31" 24” 125.19 FEET ALONG SAME;

58, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A
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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 BEGINNING AND
CONTAINING AN AREA OF 5.296 ACRES, MORE OR LESS.
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EXHIBIT B

GROUND LEASE DESCRIPTION

An unrecorded lease dated August 31, 2004, executed by Maui Land & Pineapple
Company, Inc., a Hawaii corporation, es Lessor, and Kapalua Bay, LLC, a Delaware limited
liability company, as Lesse, for a term set forth therein, as disclosed by a Short Form of Ground
Lease (The Shops at Kapalau), recorded August 31, 2004 as Regular System Document No.
2004-178886 of Official Records, as amended by that certain Ground Lessor Consent, Estoppel
and Amendment dated July 14, 2006, recorded July 14, 2006, as Regular System Document

No. 2006-129744 of Official Records.

HF 3436975 ,
[Signature Page to First Amendment of Unrecorded Loan Documents]
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Execution Version

R-676 STATE OF HAWAII
BUREAU OF GONVEYANCES
RECORDED
FEB 11, 2009 11:00 AM

Doc No{s) 2009-019987
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31 6r7 29

Isf NICKI ANN THOMPSON
REGISTRAR

LAND COURT SYSTEM V{  REGULAR SYSTEM

Return by Mail( ) Pickup ({) To:

Chadbourne & Parke LLP

30 Rockefeller Plaza

New York, New York 10112
Attention: Lawrence R. Plotkin, Esq.

Tax Map Key Nos.: (2) 4-2-4-27, 28 & 29 Total Pages: é ‘

SECOND OMNIBUS AMENDMENT TO
RECORDED CONSTRUCTION LOAN DOCUMENTS

THIS SECOND OMNIBUS AMENDMENT TO RECORDED CONSTRUCTION
LOAN DOCUMENTS (this “Second Amendment”) is made as of February I' , 2009, by
KAPALUA BAY, LLC (“Borrower”), and MAUI LAND & PINEAPPLE
COMPANY, INC. (“"ML&P”), to CENTRAL PACIFIC BANK, in its capacity as the
Agent for itself and the other Lenders, as defined below (“Agent”).

RECITALS

A, Lehman Brothers Holdings Inc. (“LBHI”), as lender, and Borrower, as
borrower, are parties to that certain Construction Loan Agreement, dated as of July 14,
2006, as amended by that certain First Omnibus Amendment to Construction Loan
Documents, dated as of January 26, 2007 (the “First Amendment to Loan Documents”;
such Construction Loan Agreement, as so amended, being the “Original Construction
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Loan Agreement”), whereby LBHI agreed to lend to Borrower, and Borrower agreed to
borrow from LBHI, 2 construction loan in the aggregate amount of up to
$370,000,000.00 (the “Original Loan™), which Original Loan was evidenced by, among
other things, a Promissory Note, dated as of July 14, 2006 (the “Original Note”), made by
Botrower in favor of LBHI in the amount of $370,000,000.00.

'B.  The Original Loan and Borrower’s obligations under the Original
Construction Loan Agreement were and continue to be secured by, inter alia, the
following documents, all of which are dated on or as of July 14, 2006: (i) a Fee and
Leasehold Mortgage, Security Agreement and Fixture Filing executed by Borrower in
favor of LBHI (the “Mortgage™) and recorded in the Official Records of the Bureau of
Conveyances of the State of Hawaii (the “I_and Records”) as Regular System Document
No. 2006-129745; (i) an Assignment of Leases and Rents by Borrower in favor of LBHI
(the “ALR”) and recorded in the Land Records as Regular System Document No. 2006-
129746; and (iii) a Ground Lessor Consent, Estoppel Certificate and Amendment by
ML&P in favor of LBHI and recorded in the Land Records as Regular System Document
No. 2006-129744 (the “Consent™), all of which were subsequently amended by that
certain First Omnibus Amendment to Recorded Construction Loan Documents, dated as
of January 26, 2007, and recorded in the Land Records as Regular System Document No.
2007-023743 (as so amended, the “Recorded 1oan Documents™).

C. The Mortgage encumbers premises owned by the Borrower and more
particularly described in Exhibit A-1 attached hereto and Borrower’s leasehold estate in
the premises leased by ML&P to Borrower and more particulatly described in Exhibit A-
2 attached hereto.

D. LBHI and Borrower entered into a Note Splitter and Reaffirmation
Agreement, dated as of January 26, 2007, pursuant to which the original note delivered
by Borrower pursuant to the Original Construction Loan Agreement was split, divided
and apportioned into the following six separate promissory notes delivered by Borrower
to LBHI: (i) the Amended, Severed and Restated Promissory Note (Note A-1) in the
principal amount of $30,000,000 (the “ plit Note A-1"), (ii) the Amended, Severed and
Restated Promissory Note (Note A-2) in the principal amount of $25,000,000 (the
“Split Note A-2"); (iii) the Amended, Severed and Restated Promissory Note (Note A-
3) in the principal amount of $25,000,000 (the “Split Note A-3”); (iv) the Amended,
Severed and Restated Promissory Note (Note A-4) in the principal amount of
$15,000,000 (the “Split Note A-47); (v) Amended, Severed and Restated Promissory
Note (Note A-5) in the principal amount of $255,000,000 (the “Split Note A-5" and
together with Note A-1, Note A-2, Note A-3 and Note A-4, collectively, the “Split A
Notes”); and (vi) the Amended, Severed and Restated Promissory Note (Note B) in the
principal amount of $20,000,000 (the “Split Note B”, and collectively with the Split A
‘Notes, the “Split Notes™).

E. Pursuant to Assignment and Assumption Agreements, each dated
February 1, 2007, LBHI subsequently assigned the Split Note A-1 to Central Pacific

2
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Bank, the Split Note A-2 to Landesbank Sachsen Girozentrale (predecessor in interest
to LBBW) and the Split Note A-3 to Deutsche Hypothekenbank (Actien-Gesellschaft)
(“Deutsche Hypo™). LBHI retained the Split Note A-4, the Split Note A-5 and the Split
Note B. Swedbank AB (publ), New York Branch (“Swedbank™) subsequently became
the assignee and successor-in-interest to the Split Note B.

F. . Pursuant to the Co-Lending Agreement, dated as of February 1, 2007, as
amended from time to time (the “Co-Lending Agreement”), among LBHI, as agent, and
the holders of the Split Notes, the holders of the Split Notes appointed LBHI as agent
for the holders of the Split Notes (in such capacity, the “Prior Agent”).

. G. Pursuant to a Master Assignment and Assumption and Modification
Agreement, dated as of the date hereof, among Prior Agent, the holders of the Split
Notes, LBHI, Central Pacific Bank, Landesbank Baden-Wiirttemberg (successor to
Landesbank Sachsen Girozentrale), Deutsche Hypo, MH Kapalua Venture, LLC and
Swedbank (collectively, the “Lenders”) and Borrower, the holders of the Split Notes
assigned their outstanding loans and a portion of their funding commitments under the
Original Construction Loan Agreement to the Lenders and the remaining portion of the
unfunded loan commitment of the Split Note Holders under the Original Construction
Loan Agreement was cancelled, and a portion of the outstanding balance of the Split
Note B was repaid.

H. Pursuant to a letter agreement dated as of the date hereof among
Borrower, the Lenders and the Prior Agent as resigning agent and the Agent as
successor agent, (i) the Prior Agent resigned as agent for the Lenders, (ii) Agent was
appointed the successor agent for the Lenders and (iii) the Prior Agent assigned to the
Agent its rights and privileges as agent under the Co-Lending Agreement and the Loan
Documents.

I LBHI, individually and as the Prior Agent, and Agent, as the successor
Agent, have entered into the following documents, each of which is dated on or as of the
date hereof, and each of which has been submitted for recording in the Land Records
immediately preceding the recordation of this Second Amendment (collectively, the
“Notice and Assignments”): (i) a Notice of Change of Agent and Assignment of Fee and
Leasehold Mortgage, Security Agreement and Fixture Filing; (ii) 2 Notice of Change of
Agent and Assignment of Assignment of Leases and Rents; and (iii) a Notice of Change
of Agent and Assignment of Ground Lessor Consent, Estoppel Certificate and
Amendment. _

J. Pursuant to the Notice and Assignments, LBHI, individually and as the
Prior Agent, has assigned to Agent, as the successor Agent, all of LBHDI’s right, title and
interest under the Recorded Loan Documents.
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K. Borrower, the Lenders and Agent have entered into an Amended and
Restated Construction Loan Agreement (the “Amended and Restated Loan Agreement”),
dated as of the date hereof, which amends and restates the Original Construction Loan
Agreement in its entirety and supersedes and terminates the Co-Lending Agreement.

L. Under the Amended and Restated Loan Agreement, the principal
indebtedness evidenced by the Notes (as defined in the Amended and Restated Loan
Agreement) is now $354,455,968.31.

M. In connection with the Amended and Restated Loan Agreement,
Borrower, Agent, ML&P, the Lenders and certain other parties have entered into that
certain Second Omnibus Amendment to Construction Loan Documents, dated as the date
hereof (the “Second Amendment to Loan Documents™), to modify and amend the Loan
Documents in the manner set forth therein.

N. Borrower, ML&P and Agent desire to modify and amend the Recorded
Loan Documents in the manner hereinafter set forth.

NOW, THEREFORE, in consideration of the covenants contained herein and other
good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, Agent, Borrower and ML&P, intending to be legally bound, do hereby
covenant and agree as follows: .

1. Recitals and Definitions. The recitals set forth herein are true and
accurate and are incorporated herein by reference. Capitalized terms which are not
specifically defined herein shall have the meanings set forth in the Amended and Restated
Loan Agreement.

2. Amendments to Recorded Loan Documents, The Recorded Loan
Documents are hereby amended, supplemented and modified as of the date hereof, as
follows:

(@ All references in the Recorded Loan Documents to the “Note” shall
mean and refer, collectively, to the Facility A Notes, the Facility B-1 Notes, the Facility
B-2 Notes, the Facility C-1 Notes and the Facility C-2 Notes.

. (b) All references in the Recorded Loan Documents to the “Loan” shall
mean the Loans.

(<) All references in the Recorded Loan Documents to the “Loan
Documents™ shall mean the Loan Documents.

(d) All references in the Recorded Loan Documents to the “Loan
Agreement” shall mean the Original Construction Loan Agreement, as amended and restated
by the Amended and Restated Loan Agreement, and as the same may be further amended,
modified and supplemented from time to time.
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(e) All references in the Recorded Loan Documents to the Loan being “in
the principal sum of” or “the maximum principal sum of up to” $370,000,000.00, or any
similar statement or recital of principal indebtedness, shall be deemed references to the
amount of $354,455,968.31.

') All references in the Recorded Loan Documents to any Loan
Document shall be deemed to mean such Loan Document,, as modified by this Second
Amendment or the Second Amendment to Loan Documents, as the case may be, as the
same may be further amended, modified and supplemented from time to time.

® Each reference to “Lender” under any Recorded Loan Document
shall mean (i) in the context of any reference to the Loans or to the Notes, the Lenders or
a Lender, as the context may require, and (ii) in all other respects, Central Pacific Bank,
as Agent, and its successors and assigns in such capacity.

) All notices to be sent to “Lender” under any Recorded Loan
Document shall be sent to Agent, as follows:

Central Pacific Bank, as Agent
220 South King Street, Suite 2000
Honolulu, Hawaii 96813
Attention: Ryan M. Harada
Telecopy: 808-544-0719
Telephone: 808-544-0714

With a copy to:

TriMont Real Estate Advisors, Inc.
Monarch Tower

3424 Peachtree Road NE, Suite 2200
Atlanta, Georgia 30326

Attention: Nancy A. Wilson
Telecopy: 404-582-8759

Telephone: 404-954-5284

) The rules of construction set forth in Section 2.2 of the Amended
and Restated Loan Agreement shall apply to each Loan Document as if fully set forth
-therein.

)] Notwithstanding anything to the contrary contained in any of the
Loan Documents, the Recorded Loan Documents, as amended by this Second
Amendment, secure the payment of the Loans and the payment and performance of all of
Borrower’s obligations under the Notes and the other Loan Documents.

3. Amendments to Mortgage. The Mortgage is hereby amended,
supplemented and modified as of the date hereof, as follows:

5
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(a) Section 1.1(j) is amended by inserting in the second line thereof
after “contract rights” the following: *, all contracts of purchase and sale pursuant to which
Borrower agrees to sell any Unit (or any part thereof, including interval, fractional
ownership interests)”.

®) The last sentence of Section 2.4 is amended to reflect that the
maximum aggregate principal amount of the future advances is $354,455,968.31.

«©) Section 6.2 is amended by deleting “Section 18.1 of the Loan
Agreement” and inserting in lieu thereof “Section 17.1 of the Loan Agreement.”

@ Section 7.8 is amended by deleting “Sections 154 (Release of
Units) and 15.5 (Release of Facilities) of the Loan Agreement” and inserting in lieu thereof
“Section 14.4 (Release of Units) and 14.5 (Release of Facilities) of the Loan Agreement.”

(e) Section» 7.9 is amended by deleting “Section 21.1 of the Loan
Agreement” and inserting in lieu thereof “Section 20.1 of the Loan Agreement.”

® Section 9.3 is amended by deleting “Section 18.2 of the Loan
Agreement” and inserting in lieu thereof “Section 17.2 of the Loan Agreement.”

(2) Article 11 is amended by deleting “Section 22.14 of the Loan
Agreement” and inserting in lieu thereof “Section 23.14 of the Loan Agreement.”

) Article 12 is amended by deleting “Article XXIII of the Loan
Agreement” and inserting in lieu thereof “Axticle XXIV of the Loan Agreement.”

4, Amendments to ALR. The ALR is hereby amended, supplemented and
modified as of the date hereof, as follows:

(a) Section 5.7 is amended by deleting “Article XXIII of the Loan'
Agreement” and inserting in lieu thereof “Article XXIV of the Loan Agreement.”

) Section 5.9 is amended by deleting “Section 22.14 of the Loan
Agreement” and inserting in lieu thereof “Section 23.14 of the Loan Agreement.”

5. Amendments to Consent. The Consent is hereby amended, supplemented
and modified as of the date hereof, as follows:

Section 4 is amended by deleting the three (3) references to “Section 15.5
of the Loan Agreement” and inserting in lieu thereof in each case “Section 14.5 of the
Loan Agreement.”

6. Counterparts. This Second Amendment may be executed in counterparts,
each of which constitutes an original, but all of which, taken together, shall constitute
but one and the same agreement.

[remainder of page intentionaily left blank; signature pages follow]
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[Signature Page to Second Omnibus Amendment to
Recorded Construction Loan Documents]

IN WITNESS WHEREOF, Borrower, ML&P and Agent have executed and
delivered to each other this Second Amendment as of the date and year first above

written.

KAPALUA BAY, LLC,

By: Kapalua Bay Holdings, LLC,
its Managing Member
By: MLP KB Partner LLC,
its Managing Member
By: Maui Land & Pineapple Company, -

Inc., its Managing Memb& E |
By:
Name: Adele H. Sumiaa
Title: antroiler & Secretary

D a mo—
Randall H. Endo

Name:
Title:  Vice President




[Acknowledgment Page - Kapalua Bay, LLC)

ACKNOWLEDGEMENT
(Taken outside the State of New York)

State of Hawail )

) ss.:
County of Maui )

On the M - day of Bﬂ {? efore me, the undersigned,
personally appeared Adtle K Surmida ‘”Wﬁ% JBEHY known to me of proved to me
on the basis of satisfactory evidence to be the individualgw. hose nam@%xbed to the
within instrument and acknowledged to me tha ?exccmed the same in apacitigand
that by gnatur on the instrument, the individuak or the persorsupon behalf of which

the individua acted executed the i str ent and It;at such individual made such
appearance before the undersigned in
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[Signature Page to Second Omnibus Amendment to
Recorded Construction Loan Documenis]

MAUI LAND & PINEAPPLE COMPANY, INC.

-By: CZ/Q.«.‘Q}.A Lf—v\\_‘

Name: Ajalg H. Sumida
Title: controller & Secretary
?me:R*andall H. Endo
Title:  Vieg Presidant




[Signature Page to Second Omnibus Amendment 10
Recorded Construction Loan Documents]

CEN ' CIFI?W

By:
g‘;ll:?: RYAN M. HARADA
" Executive Vice President
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ACKNOWLEDGMENT
Taken instde the State of New York
e fels )

STATE OF h&m )

. ) ss.:
COUNTY OF YW @At )
'2/7%" , A
On the day of 2009, before me, the undersigned, personally appeared

personally known to me or proved to me on the basis
dual whose name is subscribed to the within
instrument and acknowledged to me that kfshe executed the same in hisfher capacity,
and that by his/her signature on the instrument, the individual, or the person upon behalf 2 L{-

of which the individual acted, executed the instrument. ' Doc, Dats: KoEd #4 & Pages:
' Second Gircuit
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of satisfactory evidence to be the indivi

Expiration Date: June 1, 2011
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STATE OF MEW YORK )

) ss.:

COUNTY OF Y&t 3

On the% ﬂ\day of é&wﬂﬂﬁ" 9009, before me, the undersigned, personally appeared

Ramm ¥ DO 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/hef 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.
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STATE OF HAWAIL
SS.

CITY AND COUNTY OF HONOLULU )

On this 28th day of January, 2009, in the First Circuit of the State of Hawaii, before
me appeared RYAN M. HARADA, to me personally known, who, being by me duly sworn
or affirmed, did day that such person(s) executed this H page

Second Omnibus
Amendment to Recorded Construction Loan Documents

Undoted Ot Aiong,
, dated & ISEYSNY , 2009, as such person(s) free act and

deed as EXECUTIVE VICE PRESIDENT of CENTRAL PACIFIC BANK, on behalf of

the corporation having been duly authorized to execute such instrument in such capacities.

Witness my hand and official seal.

aﬂ‘:w","--. Q,& .
o s, ~
& W%' ' \('Y\_va«n i

:’: NOTARY "\s % Printed Name: Paula K. Miyashiro

‘e i z Notary Public, State of Hawaii

e 3 F

7":- '."\,“o - 03-321 Ao My corumission expires: June 15,2011



Exhibit A-1
Legal Description

(Fee)

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 MAUIJ, 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° 46' 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;

4.120° 37' 204.91 FEET ALONG THE REMAINDER OF R.P, 2236, L.C. AW. §522-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' 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 TO A POINT;
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, 8322-B,
APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-2-A OF KAPALUA
DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;
15.130° 00' 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 TO KALE 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 HAWAII ON
JANUARY 12, 1977 FOR THE NEXT SEVEN (7) COURSES, THE DIRECT AZIMUTHS
AND DISTANCE BEING;
21.155°03'231.15 FEET;
22.101°49'237.81 FEET;
23.131°47'270.90 FEET;
24. 154° 35' 30" 198.62 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 OF R. 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 | TO 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 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;

34.2° 53 99,01 FEET ALONG SAME TO A POINT;
35.303° 58' 170.00 FEET ALONG SAME TO A POINT,;

36. 290° 28' 74.82 FEET ALONG SAME TO A POINT OF BEGINNING AND CONTAINING
AN AREA OF 18.494 ACRES, MORE OR LESS

BEING ALL OF THE LAND CONVEYED BY WARRANTY DEED WITH RESERVATIONS
AND COVENANTS RECORDED AUGUST 31, 2004 AS REGULAR SYSTEM DOCUMENT
NO. 2004-178884 OF OFFICIAL RECORDS. '
GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII CORPORATION
GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY 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 HAWAIL 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° 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 KALE 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, L.C. AW. 8522-B,
APANA 1 TO KALE DAVIS, SAME BEING ALONG 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;

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 ALONGF 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 AS REGULAR SYSTEM DOCUMENT
NO. 2004-178885 OF OFFICIAL RECORDS. :
GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII CORPORATION
GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY COMPANY

AS TO ITEMS ONE, TWO AND THREE;

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
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 HAWAIL, 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 EAST AND RUNNING BY AZIMUTHS MEASURED CLOCKWISE FROM
TRUE SOUTH: ’

1. 117° 35' 24" 80.90 FEET ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA
I, LAND COMMISSION AWARD 5524, APANA 1 TO L. KONIA, BEING ALSO ALONG -
THE EAST SIDE OF LOWER HONOAPIILANI ROAD;



2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 146.19
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53' 38.50" 160.54 FEET;

3,94° 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;

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 HONOAPIILANI 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 1 TO L. KONIA, BEING ALSO ALONG
TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND
COMMISSION 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;

7.207° 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;

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

223° 34' 54" 130.81 FEET;,
9.239° 38' 24" 173.40 FEET ALONG SAME;

10.VTHENCE 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 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;

13. 218° 36' 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; ’

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
TO THE LEFT HAVING A RADIUS OF 408.54 FEET, THE CHORD AZIMUTH AND
DISTANCE BEING:

206° 57' 15" 165.05 FEET;

15.195° 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;

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 AZIIVIUTH
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 8522-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;

21.291° 32'163.23 FEET ALONG SAME;



22. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
COMMISSION AWARD 8522-B, APANA | 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° 47' 30" 121.67 FEET;

23.282° 03' 83.16 FEET 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;

24, THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 148.29
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03' 91.65 FEET;
25.246° 03' 77.75 FEET ALONG 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 RIGHT HAVING A RADIUS OF
391,78 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

T 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 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;,

35, 54° 06' 54.39 FEET ALONG SAME;

36. 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;

37.70° 19’ 155.12 FEET ALONG SAME;

38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF
1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

68° 11' 134.42 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 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;

45. 53° 25' 337.70 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
COMMISSION AWARD 8522-B, APANA 1 TO KALE DAVIS, BEING ALSQ 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 SAME;

50. 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;,

51.38°36'30" 217.14 FEET ALONG SAME;

57.32°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;
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;,
57.27°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 BEGINNING AND CONTAINING AN AREA
OF 5.296 ACRES, MORE OR LESS. '



Exhibit A-2
Legal Description

(Leasehold)

ITEM THREE (THE SHOPS AT KAPALUA PARCEL)

A LEASEHOLD ESTATE CREATED BY THAT CERTAIN UNRECORDED GROUND
LEASE (THE SHOPS AT KAPALUA) DATED AUGUST 31, 2004 MADE BY AND
BETWEEN MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII CORPORATION,
LESSOR, AND KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY COMPANY,
LESSEE, FOR A TERM DESCRIBED THEREIN,

THE FOREGOING UNRECORDED GROUND LEASE (THE SHOPS AT KAPALUA) WAS
CONFIRMED BY THAT CERTAIN SHORT FORM OF GROUND LEASE (THE SHOPS AT
KAPALUA) MADE ON AUGUST 31, 2004, BY AND BETWEEN THE FOREGOING
PARTIES, RECORDED IN THE BUREAU OF CONVEYANCES OF THE STATE OF
HAWAIL AS DOCUMENT NO. 2004-178886.

LEASING AND DEMISING THE FOLLOWING DESCRIBED PROPERTY:

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-3-A-1 OF THE 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. A'W. 8522-B, APANA 1 TO KALE DAVIS,
AND THUS BOUNDED AND DESCRIBED:

BEGINNING AT A POINT ON THE SOUTHEASTERLY CORNER OF THIS LOT, THE
COORDINATES OF SAID POINT OF BEGINNING REFERRED TO GOVERNMENT
SURVEY TRIANGULATION STATION "HAWEA" BEING 1,368.84 FEET SOUTH AND
694.80 FEET EAST, AND RUNNING BY AZIMUTHS MEASURED CLOCKWISE FROM
TRUE SOUTH:

1. 168° 40' 81.34 FEET ALONG THE REMAINDERS OF R.P. 1163, L.C. AW. 5524, APANA
1 TO L. KONIA, AND 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;

2.151°20'209.49 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW. 8522-B,
APANA | TO KALE DAVIS, BEING ALSO ALONG LOT A-2-A OF KAPALUA
DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;

3.94° 50' 62.64 FEET ALONG SAME TO A POINT;



" 4,243° 07" 70.85 FEET ALONG THE REMAINDER OF R.P. 2236, L.C. AW. 8522-B, APANA
1 TO KALE DAVIS, BEING ALSO ALONG LOT A-4:A-1 OF KAPALUA DEVELOPMENT
(LARGE-LOT) SUBDIVISION TO A POINT; '
5.156° 12'247.75 FEET ALONG SAME TO A POINT;

6.246° 12' 6.81 FEET ALONG SAME TO A POINT;

7.156° 12 15.92 FEET ALONG SAME TO A POINT;

8. 246° 12' 39.00 FEET ALONG SAME TO A POINT;

9. 156° 12' 19.94 FEET ALONG SAME TO A POINT;

10, 246° 12' 137.72 FEET ALONG SAME TO A POINT;

11.336° 12' 86.44 FEET ALONG SAME TO A POINT;

12.281° 19' 107.00 FEET ALONG SAME TO A POI;NT;

13.300° 37'204.91 FEET ALONG SAME TO A POINT;

14. 15° 18' 83.21 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER
HONOAPIILANI ROAD TO A POINT; ’

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

26° 57" 15" 165.05 FEET TO A POINT;
16.38° 36' 30" 219.92 FEET ALONG SAME TO A POINT;

17.32° 55" 24" 36.64 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 3.486 ACRES, MORE OR LESS.

TOGETHER WITH A PERPETUAL NON-EXCLUSIVE EASEMENT FOR PEDESTRIAN
AND VEHICULAR ACCESS TO AND FROM LOWER HONOAPIILANI ROAD TO LOT A-
3-A-1 OVER EASEMENT A-4 (BEING A PORTION OF LOT A-4-A-1), AS GRANTED BY
GRANT OF EASEMENT FOR ACCESS PURPOSES RECORDED MAY 2, 2006 AS
REGULAR SYSTEM DOCUMENT NO. 2006-082345 OF OFFICIAL RECORDS, SUBJECT
TO THE TERMS AND CONDITIONS SET FORTH THEREIN. '

TOGETHER, ALSO, WITH A PERPETUAL NON-EXCLUSIVE EASEMENT FOR
PEDESTRIAN ACCESS TO AND FROM LOT A-3-A-1 AND THE SHORELINE OVER
EASEMENT A-5 (BEING A PORTION OF LOT A-4-A-1), AS GRANTED BY GRANT OF
EASEMENT FOR PEDESTRIAN ACCESS PURPOSES RECORDED MAY 2, 2006 AS
REGULAR SYSTEM DOCUMENT NO. 2006-082346 OF OFFICIAL RECORDS SUBJECT
TO THE TERMS AND CONDITIONS SET FORTH THEREIN. '



AS TO ITEMS ONE, TWO AND THREE:

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
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 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 EAST AND RUNNING BY AZIMUTHS MEASURED CLOCKWISE FROM
TRUE SOUTH:

1. 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;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS OF 146.19
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53' 38.50" 160.54 FEET;

3.94° 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;

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 HONOAPIILANI 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 1 TO L. KONIA, BEING ALSO ALONG
TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1, LAND
COMMISSION 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;

7.207° 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;

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" 173.40 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 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;

13.218° 36'30" 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;

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
TO THE LEFT HAVING A RADIUS OF 408.54 FEET, THE CHORD AZIMUTH AND
DISTANCE BEING: ' '

206° 57" 15" 165.05 FEET;



15. 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;

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 8522-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;
21.291°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 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

286° 47 30" 121.67 FEET;
23.282° 03' 83.16 FEET 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; ’



24. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF 14829
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03' 91.65 FEET;
25.246° 03' 77,75 FEET ALONG 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 DISTAN CE 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 RIGHT 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 | 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" $35.86 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 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°-02145"-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 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;

37.70° 19" 155.12 FEET ALONG SAME;

38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS OF
1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

68°11' 134.42 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 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;

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 SAME;

50. 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;

51.38°36'30" 217.14 FEET ALONG SAME;

52.32° 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;
'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,
57,27°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,>APAN,A 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.
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THIRD OMNIBUS AMENDMENT TO
RECORDED CONSTRUCTION LOAN DOCUMENTS

THIS THIRD OMNIBUS AMENDMENT TO RECORDED
CONSTRUCTION LOAN DOCUMENTS (this “Third Amendment”) is made as of
February 8, 2010, by KAPALUA BAY, LLC (“Borrower”), and MAUL LAND &
PINEAPPLE COMPANY, INC. (“ML&P”), to CENTRAL PACIFIC BANK, in its
capacity as the Agent for itself and the other Lenders (“Agent”).

RECITALS

A Borrower, the Lenders and Agent are parties to that certain
Amended and Restated Construction Loan Agreement, dated as of February 11, 2009 (the
“Amended and Restated Loan Agreement”), which amended and restated the Original
Construction Loan Agreement in its entirety.
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B. Borrower’s obligations under the- Original Construction Loan
Agreement, as amended by the Amended and Restated Loan Agreement, were and
continue to be secured by, inter alia, the following documents, all of which are dated on
or as of July 14, 2006: (i) a Fee and Leaschold Mortgage, Security Agreement and
Fixture Filing (as amended to the date hereof, the “Mortgage™) recorded in the Qfficial
Records of the Bureau of Conveyances of the State of Hawaii (the “Land Records”) as
Regular System Document No. 2006-129745; (ii) an Assignment of Leases and Rents
recorded in the Land Records as Regular System Document No. 2006-129746; and (iii) a
Ground Lessor Consent, Estoppel Certificate and Amendment recorded in the Land
Records as Regular System Document No. 2006-129744, all of which were subsequently
amended by that certain First Omnibus Amendment to Recorded Construction Loan
Documents, dated as of January 26, 2007 and recorded in the Land Records as Regular
System Document No. 2007-023743, and further amended by that certain Second
Omnibus Amendment to Recorded Construction Loan Documents, dated February 11,
2009 and recorded in the Land Records as Regular System Document No, 2009-019987
(as so amended, the “Recorded Loan Documents™).

C. The Mortgage encumbers the premises owned by Borrower and
more particularly described in Exhibit A-1 attached hereto and Borrower’s leasehold
estate in the premises leased by ML&P to Borrower and more particularly described in
Exhibit A-2 attached hereto.

D. Borrower, the Lenders and Agent are parties to the following
documents, whereby certain terms and conditions of the Amended and Restated Loan
Agreement have been amended in the manner set forth therein: (1) Amendment No. 1 to
Amended and Restated Construction Loan Agreement, dated as of November 27, 2009
(“Amendment No. 1”) and (2) Agreement and Amendment No. 2 to Amended and
Restated Construction Loan Agreement, dated as of November 30, 2009 (“Amendment
No. 2;” together with Amendment No. 1, the “Amendments™).

E. In connection with the Amendments, Borrower, ML&P and Agent
desire to modify and amend the Recorded Loan Documents in the manner hereinafter set
forth,

NOW, THEREFORE, in consideration of the covenants contained herein
and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, Agent, Borrower and ML&P, intending to be legally bound, do hereby
covenant and agree as follows:
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1. Recitals and Definitions. The recitals set forth herein are true
and accurate and are incorporated herein by reference. Capitalized terms which are not
specifically defined herein shall have the meanings set forth in the Amended and Restated
Loan Agreement.

2. Amendments to Recorded Loan Documents. The Recorded
Loan Documents are hereby amended, supplemented and modified as of the date hereof, as
follows:

(@) All references in the Recorded Loan Documents to the
“Loan Agreement” shall mean the Original Construction Loan Agreement, as amended
and restated by the Amended and Restated Loan Agreement, as further amended by the
Amendments and as the same may be further amended, modified and supplemented from
time to time.

(b) Notwithstanding anything to the contrary contained in any
of the Loan Documents, the Recorded Loan Documents, as amended, continue to secure

the payment of the Loans and the payment and performance of all of Borrower’s
obligations under the Notes and the other Loan Documents.
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3. Counterparts. This Third Amendment may be executed in
counterparts, each of which constitutes an original, but all of which, taken together, shall
constitute but one and the same agreement.

[Remainder of page is intentionally left blank;
signature pages follow]

NY3 - 499268.04



[Signature Page to Third Omnibus Amendment to Recorded
Construction Loan Documents - Kapalua Bay, LLC.]

IN WITNESS WHEREOQF, Borrower, ML&P and Agent have executed and
delivered to each other this Third Amendment as of the date and year first above written.

KAPALUA BAY,LLC
By: XKapalua Bay Holdings, LLC,
its Managing Member

By: MLP KB Partner LLC,
its Managing Member

By: Mani Land & Pineapple Company, Inc.,

Name: yan Chugchi e

Title: President QJO O
By: OQ"Q'SI _

?ﬁ;ﬂe Adele H. -Sunﬁda
Controfiar > beoretary
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[Signature Page to Third Omnibus Amendment to Recorded
Construction Loan Documents - Maui Land & Pineapple Company, Inc,]

MAUILAND & PINEAPPLE COMPANY, INC.

By: /%W/

Name: _ Ryan Churchill
Title: President ¥ 00O

By: Ofe qgk,\_\

Name: adgle H, Sumida
Tide: Gontrolier(y becretary
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{Signature Page to Third Omnibus Amendment to Recorded
Construction Loan Documents - Central Pacific Bank, as Agent]

CENTRAL PACIFIC BANK, as Agent

By: i~
Name: Garrett Grace
Title: Senior Vice President
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[Acknowledgment Page - Kapalua Bay, LLC]

ACKNOWLEDGEMENT

State of Hawaiil )

_ -~ )ss
County of Mﬁw/ )

I‘Uffw Liuted éHLt ELP)/WM ({ ,20{0 | before me personally appeared
LMy , to me personally known, who, being by me duly

sworn or afﬁrm 15¥_Q1 t such son%%g%e foregoing instrument identified

or described as Cop'ﬂ?_o LLER. \ t and deed of such person(s), and
if applicable, in the capacity shown, having been duly authorized to execute such
instrument in such capacity.

The foregoing instrument dated WN;} % 010 | contained
3 g page(s) at the time of this acknowledgment/certificatfon and was executed in the

Judicial Circuit. Q\\\\\mmsmr/r//,,
€ W. //
. - S b‘p"'“'"' 4"‘39”’4
Qe Wagmaw § ‘,-uOTARy %
« s - L
Y Notary PublyADE WAGNER g £ pum;;' i =
Expiration Date: June 1, 2011 z N -
My commission expires: EX N No.03312.7, §
-, ey N =)
/”//?Eop Hﬁ“i\“\\
g S

0
Doc. Date%‘%{ lafoé*ages* -35 -
Jade Wagner D Socong Clreuit
v H Lo -

M (t/\ﬁ,oxw,v E,(% I, QOO §§~"‘\o1myt %}
Wetary Sigrator E | eeom % E
NOTARY CERTIFICATION Z y PB § o3
% “'" “o. 03-31'"’.$§

({? “eu '...’“>\~\\\\\\

U, oOF
Kt
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[Acknowledgment Page -Maui Land & Pineapple Company, Inc.}

ACKNOWLEDGMENT

State of Hawaii )
- )ss:

County of YV &AL )

ﬂ At © HtLKcHH. T ,?/@W I, J0t0 __, before me personally appeared
LE RS LML Toa A to me personally known, who, being by me duly

sworn or afﬁnned did sa d say, W) execut ¢ foregoing instrument identified
or described as&wnia L Laéz. Wﬂ%@%&% deed of such person(s), and
if applicable, in the capacity shown, having been duly authorized to execute such
instrument in such capacity.

The foregoing instrument dated de/_a,w g‘ >0lo , contained
o

page(s) at the time of this acknowledgment/cemﬁcaﬁbn and was executed in the
Judicial Circuit.

g,

AG
‘__%4‘&9/ W%(WQ/V . g ,n".‘\d‘ )' ™, £
Notary Public JADE WAGNER - E { e i
. .___Expiration Date: June ,2041 & 1 pua\ﬁ ,- g
My commission expires: ENAY “ 03 _3 in§
Z ~'¢

’/flllmnm\\\\“

Doc. Date:&/g' gl&ow# Pages: »%‘r*
Jade W Circult
b, Dasorpton, el Ainitos Ayon Aot~

C,
\\\\\\mm"///,
S NAGN
PECIAA D oe. NQ’P

N aveten, 2,
NS I
Ve do INaope. mu polo  § VroARr, %
Notdey Signature ; 3' P '.: T.'.‘Z'..
NOTARY csawmcmou _ ERR m.uer'«-\f'2 i =

%, o eSS

U ArE o W

AT oF
Ut
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[Acknowledgment Page -Central Pacific Bank, as Agent]

ACKNOWLEDGEMENT

State of Hawaii )
. ) 88.:
County of Honolulu )

On February 8, 2010, before me personally appeared Garrett Grace, to me
personally known, who, being by me duly sworn or affirmed, did say that such persons)
executed the foregoing instrument identified or described as the Third Omnibus
Amendment to Recorded Construction Loan Documents, as the free act and deed of such
person(s}, and if applicable, in the capacity shown, having been duly authorized to execute
such instrument in such capacity.

The foregoing instrument dated February 8, 2010, contained 35 page(s) at
the time of this acknowledgment/certification and was executed in the 1st Judicial Circuit.

@ e “ns"”‘"w'xl

N . . — K ‘{.m_' ."'1"
Notary Public — Brian Y. Iwasaki S "%{b
' %

My commission expires: 2/29/2012 -~ 5: ’

¥ NOTARY
NG

*
o
LA
,
o
A
b % -
i
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EXHIBIT A-1

Legal Description

(Fee)

{TEM 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 HAWAIIL, 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° 46' 26,73 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER
HONOAPHLANI 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;

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

13.63° 07" 70.85 FEET ALONG SAME TO A POINT;

14. 94° 50' 104.90 FEET ALONG THE REMAINDER OF R.P. 2236, 1..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;
15. 130° 00" 90.86 FEET ALONG SAME TO A POINT;

16. 110° 60" 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 TO KALE 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;
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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;

21. 155° 03'231.15 FEET;

22, 101° 49'237.81 FEET;

23. 131° 47" 270.90 FEET,;

24. 154° 35" 30 198.02 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 OF R. 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 TO KALE DAVIS, BEING ALSO ALONG LOT A-6 OF
KAPALUA DEVELOPMENT SUBDIVISION TO A POINT;

31.242° 46' 457 214.25 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 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;

34.2° 53 99.01 FEET ALONG SAME TO A POINT;

35.303° 58' 170.00 FEET ALONG SAME TO A POINT;

36.290° 28' 74.82 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 18.494 ACRES, MORE OR LESS
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BEING ALL OF THE LAND CONVEYED BY WARRANTY DEED WITH
RESERVATIONS AND COVENANTS RECORDED AUGUST 31, 2004 AS
REGULAR SYSTEM DOCUMENT NO. 2004-178884 OF OFFICIAL RECORDS.
GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII
CORPORATION

GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY
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 HONOAPIILANIROAD 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° 58' 170.00 FEET ALONG SAME;

3.182°53'99.01 FEET ALONG SAME;

4, 170° 51' 16” 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
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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, L.C. AW.
8522-B, APANA 1 TO KALE DAVIS, SAME BEING ALONG 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;

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' 357 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 HONOAPIILANI
ROAD ON A CURVE TO THE LEFT HAVING A RADIUS OF 355.40 FEET, THE
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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 ARFA 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 AS
REGULAR SYSTEM DOCUMENT NO. 2004-178885 OF OFFICIAL RECORDS.
GRANTOR: MAUI LAND & PINEAPPLE COMPANY, INC., A HAWAII
CORPORATION

GRANTEE: KAPALUA BAY, LLC, A DELAWARE LIMITED LIABILITY
COMPANY

AS TO ITEMS ONE, TWO AND THREE:

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 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 NAPILI2 & 3 AND
HONOKAHUA, LAHAINA, ISLAND AND COUNTY OF MAUI, STATE OF
HAWAIIL 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
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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 EAST AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

1. 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;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS
OF 146.19 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53' 38.50” 160.54 FEET;

3.94° 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;

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 HONOAPIILANI 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 1 TO L. KONIA,
BEING ALSO ALONG TMK: 4-2-02:04;

6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1,
LAND COMMISSION 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:

NY3 - 499268.04



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 1 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' 547 130.81 FEET;,
9. 239° 38' 24 173.40 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 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,;

13.218° 36' 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;

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 TO THE LEFT HAVING A RADIUS OF 408.54
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

206° 57' 157 165.05 FEET;

15. 195° 18" 105.66 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236,
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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”7 199.80 FEET,;

15. 233° 25' 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;

20. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
COMMISSION AWARD 8522-B, APANA 1 TOKALE 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' 307 274.57 FEET,

21.291° 32'163.23 FEET ALONG SAME;

22. THENCE ALONG THE REMAINDER OF ROYAL PATENT 2236, LAND
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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° 47' 307 121.67 FEET;,

23.282° 03' 83.16 FEET 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;

24. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS
OF 148.29 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03' 91.65 FEET;
25.246° 03' 77.75 FEET ALONG 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
RIGHT HAVING A RADIUS OF 391.78 FEET, THE CHORD AZIMUTH AND
DISTANCE BEING:

245° 02'45” 148.78 FEET;
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31.255° 59t 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 ALSQ 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 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;

35.54° 06' 54.39 FEET ALONG SAME;

36. 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;

37.70°19'155.12 FEET ALONG SAME;

38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS
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OF 1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

68° 11'134.42 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 TOKALE
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 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,

45..53°25'337.70 FEET ALONG THE REMAINDER OF ROYAL PATENT 2236,
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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 SAME;

50. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 464.54 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:
26° 57' 157 187.68 FEET;

51.38°36'30”217.14 FEET ALONG SAME;

52.32°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;

53.28°25'24” 89.21 FEET ALONG SAME;

54, THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
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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' 547 99.82 FEET,

57.27°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' 527 26.02 FEET TO THE POINT OF BEGINNING AND CONTAINING

AN AREA OF 5.296 ACRES, MORE OR LESS.
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EXHIBIT A-2
Legal Description

(Leaschold)

ITEM THREE (THE SHOPS AT KAPALUA PARCEL)

A LEASEHOLD ESTATE CREATED BY THAT CERTAIN UNRECORDED
GROUND LEASE (THE SHOPS AT KAPALUA) DATED AUGUST 31, 2004
MADE BY AND BETWEEN MAUI LAND & PINEAPPLE COMPANY, INC., A
HAWAII CORPORATION, LESSOR, AND KAPALUA BAY, LLC, A
DELAWARE LIMITED LIABILITY COMPANY, LESSEE, FOR A TERM
DESCRIBED THEREIN.

THE FOREGOING UNRECORDED GROUND LEASE (THE SHOPS AT
KAPALUA) WAS CONFIRMED BY THAT CERTAIN SHORT FORM OF
GROUND LEASE (THE SHOPS AT KAPALUA) MADE ON AUGUST 31, 2004,
BY AND BETWEEN THE FOREGOING PARTIES, RECORDED IN THE
BUREAU OF CONVEYANCES OF THE STATE OF HAWAII AS DOCUMENT
NO. 2004-178886.

LEASING AND DEMISING THE FOLLOWING DESCRIBED PROPERTY:

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 HAWAIL MORE PARTICULARLY DESCRIBED AS FOLLOWS:

LOT A-3-A-1 OF THE 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. A.W. 8522-B, APANA 1 TO KALE DAVIS, AND THUS BOUNDED
AND DESCRIBED:

BEGINNING AT A POINT ON THE SOUTHEASTERLY CORNER OF THIS
LOT, THE COORDINATES OF SAID POINT OF BEGINNING REFERRED TO
GOVERNMENT SURVEY TRIANGULATION STATION “HAWEA” BEING
1,368.84 FEET SOUTH AND 694.80 FEET EAST, AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:
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1. 168° 40' 81.34 FEET ALONG THE REMAINDERS OF R.P. 1163, L.C. AW,
5524, APANA 1 TO L. KONIA, AND 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;

2. 151° 20'209.49 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;
3.94° 50" 62.64 FEET ALONG SAME TO A POINT;

4, 243° 07" 70.85 FEET ALONG THE REMAINDER OF R.P, 2236, L.C. AW. 8522-
B, APANA 1 TO KALE DAVIS, BEING ALSO ALONG LOT A-4-A-1 OF
KAPALUA DEVELOPMENT (LARGE-LOT) SUBDIVISION TO A POINT;
5.156° 12'247.75 FEET ALONG SAME TO A POINT;

6.246° 12' 6.81 FEET ALONG SAME TO A POINT;

7.156° 12'15.92 FEET ALONG SAME TO A POINT;

8. 246° 12' 39.00 FEET ALONG SAME TO A POINT;

9.156° 12' 19.94 FEET ALONG SAME TO A POINT;

10. 246° 12' 137.72 FEET ALONG SAME TO A POINT;

11.336° 12' 86.44 FEET ALONG SAME TO A POINT;

12.281° 19' 107.00 FEET ALONG SAME TO A POINT,;

13.300° 37' 204,91 FEET ALONG SAME TO A POINT;

14. 15° 18'83.21 FEET ALONG THE NORTHWESTERLY SIDE OF LOWER
HONOAPHLANI ROAD TO A POINT;

15. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A
RADIUS OF 408.54 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

26° 57" 15” 165.05 FEET TO A POINT;
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16. 38° 36' 30” 219.92 FEET ALONG SAME TO A POINT;

17.32° 55' 24” 36.64 FEET ALONG SAME TO A POINT OF BEGINNING AND
CONTAINING AN AREA OF 3.486 ACRES, MORE OR LESS.

TOGETHER WITH A PERPETUAL NON-EXCLUSIVE EASEMENT FOR
PEDESTRIAN AND VEHICULAR ACCESS TO AND FROM LOWER
HONOAPIILANI ROAD TO LOT A-3-A-1 OVER EASEMENT A-4 (BEING A
PORTION OF LOT A-4-A-1), AS GRANTED BY GRANT OF EASEMENT FOR
ACCESS PURPOSES RECORDED MAY 2, 2006 AS REGULAR SYSTEM
DOCUMENT NO. 2006-082345 OF OFFICIAL RECORDS, SUBJECT TO THE
TERMS AND CONDITIONS SET FORTH THEREIN,

TOGETHER, ALSO, WITH A PERPETUAL NON-EXCLUSIVE EASEMENT FOR
PEDESTRIAN ACCESS TO AND FROM LOT A-3-A-1 AND THE SHORELINE
OVER EASEMENT A-5 (BEING A PORTION OF LOT A-4-A-1), AS GRANTED
BY GRANT OF EASEMENT FOR PEDESTRIAN ACCESS PURPOSES
RECORDED MAY 2, 2006 AS REGULAR SYSTEM DOCUMENT NO. 2006-
082346 OF OFFICIAL RECORDS, SUBJECT TO THE TERMS AND
CONDITIONS SET FORTH THEREIN.

AS TO ITEMS ONE, TWO AND THREE:

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 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
HONOAPHLANI HIGHWAY (F.A.P. NO. RF-030-1(3)) AND AT THE NORTH
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END OF LOWER HONOAPIILANI ROAD AT NAPILI2 & 3 AND
HONOKAHUA, LAHAINA, ISLAND AND COUNTY OF MAUI, STATE OF
HAWAIL 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 EAST AND RUNNING BY
AZIMUTHS MEASURED CLOCKWISE FROM TRUE SOUTH:

1. 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;

2. THENCE ALONG SAME ON A CURVE TO THE RIGHT HAVING A RADIUS
QOF 146.19 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

150° 53' 38.50” 160.54 FEET,

3. 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;

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 HONOAPIILANI 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 1 TO L. KONIA,
BEING ALSO ALONG TMK: 4-2-02:04;
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6. THENCE ALONG THE REMAINDER OF ROYAL PATENT 1663, APANA 1,
LAND COMMISSION 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 154.19
FEET, 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 1 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” 173.40 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 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;

13.218° 36'30” 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;

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
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SUBDIVISION ON A CURVE TO THE LEFT HAVING A RADIUS OF 408.54
FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

206° 57' 157 165.05 FEET;

15.195° 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;

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 8522-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:
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262° 28'30” 274.57 FEET;

21.291°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 FEET, THE CHORD AZIMUTH AND
DISTANCE BEING:

286° 47' 30” 121.67 FEET;

23,282° 03' 83.16 FEET 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;

24. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS
OF 148.29 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

264° 03'91.65 FEET;
25.246° 03' 77.75 FEET ALONG 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;
28.234° 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
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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,

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 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,;
35.54° 06' 54.39 FEET ALONG SAME;
36, 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;

37.70° 19' 155.12 FEET ALONG SAME;
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38. THENCE ALONG SAME ON A CURVE TO THE LEFT HAVING A RADIUS
OF 1,805.47 FEET, THE CHORD AZIMUTH AND DISTANCE BEING:

68° 11'134.42 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 8522-B, APANA | 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;

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;
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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 SAME;

50. 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;

51.38°36'30” 217.14 FEET ALONG SAME,;

52.32°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;

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;
57.27°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:
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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”7 26.02 FEET TO THE POINT OF BEGINNING AND CONTAINING
AN AREA OF 5.296 ACRES, MORE OR LESS,
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