Registration No. S-1165

FOURTH AMENDED
PUBLIC OFFERING STATEMENT

MAUI LANI VILLAGE CENTER
Date of Preliminary Registration: September 9, 2008
Date of Final Registration
(Lots 1 through 76,
Large Lot 77): October 14, 2009

Date of Preliminary Registration (Large Lots 78 and 79): October 14, 2009
Date of Final Registration (Large Lots 78 and 79): December 29, 2009

Date of Second Amended Public Offering Statement
(including removal of Lots 4, 5 and 7 through 10): June 22, 2010

Date of Third Amended Public Offering Statement: March 30, 2012
Date of Fourth Amended Public Offering Statement
(including removal of Lots 56, 57 and 65 through 68): July 23, 2014

1. Names and Address of Subdividers:

Maui Lani Village Center, Inc. ("MLVCI")
1100 Alakea Street, Suite 2200
Honolulu, Hawaii 96813

Maui Lani 100, LLC (“ML100")
1100 Alakea Street, Suite 2200
Honolulu, Hawaii 96813

2. Description of Subdivided Land.

2.1 Description of the Subdivision, Lots. This Public Offering Statement covers 43 of
the lots (lots 2, 3, 11, 13 through 23, 27 through 31, 33, 34, 35, 40-A, 43, 44, 45,
53, 54, 55, 58 through 64, 71, 72, 73, 74, 76, and lots 11-D-1-A-1-B-3 ("Lot 77")
and 11-D-1-A-1-C-1 ("Lot 79") (collectively the "Lots"), any common areas
(collectively, the "Common Areas"’), and various easements constituting the
Maui Lani VMX Subdivision (aka Maui Lani Village Center) (the "Subdivision"),

' Roadway Lots 77, 78 and 79, which have been dedicated to the County of Maui as public

roads, are to be distinguished from Lots 11-D-1-A-1-B-3 ("Lot 77"), 11-D-1-A-1-C-2 ("Lot 78")
and 11-D-1-A-1-C-1 ("Lot 79"). In this Public Offering Statement, references to Lots 77, 78 and
79 shall be to Lots 11-D-1-A-1-B-3, 11-D-1-A-1-C-2 and 11-D-1-A-1-C-1, respectively.
Roadway Lots 80 and 81 were also dedicated to the County.
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located on approximately 57 acres of land (the "Property").? The Lots range in
size from a minimum of approximately 7,000 square feet to a maximum of
approximately 7.5 acres, with many of the Lots being approximately 21,000
square feet. The size and location of the Lots, the Common Areas, and the
easements are shown on the final subdivision maps (the "Subdivision Maps")
and, for Lots 2, 3, 11, 13 through 23, 27 through 31, 33, 34, 35, 43, 44, 45, 53,
54, 55, 58 through 64, 71, 72, 73, 74 and 76, File Plan No. 2470 (the "File Plan"),
which are on file at the Department of Commerce and Consumer Affairs of the
State of Hawaii (the "DCCA") with the Subdividers' application for registration of
the Subdivision (the "Registration Application").

2.2 Location of the Subdivision. The Subdivision is located in Wailuku, on the Island
of Maui, in the State of Hawaii.

2.3 Tax Map Key Number. The tax map key numbers for the Subdivision’s individual
lots covered by this Public Offering Statement are set forth in Exhibit "D" to this
Public Offering Statement.

2.4  Consolidation of Certain Lots. Lots 40, 41, 46 and 47 were consolidated into a
single lot, Lot 40-A. As such, Lot 40-A, rather than Lots 40, 41, 46 and 47, is part
of this Public Offering Statement.

3. Ownership of Land. Except for Lots 13, 14, 15, 40-A and 79, all of the Lots in this
offering are currently owned in fee simple by MLVCI. Lots 13, 14 and 15 are owned in
fee simple by MLVC 1315, LLC, a Hawaii limited liability company (*“ML1315"), which is
an affiliate of MLVCI. The sole manager of ML1315 is MLVC Holdings, LLC, which is
also an affiliate of MLVCI. With respect to the sale of Lots 13, 14 and 15, MLVCI will
require ML1315 to enter into a sales contract with the buyers of Lots 13, 14 and 15, and,
upon satisfaction of the terms and conditions of that sales contract, to convey title to Lots
13, 14 and 15 to the buyers. Lot 40-A is owned in fee simple by ML Group 40 LLC, a
Hawaii limited liability company ("ML40"), which is wholly controlled by its manager,
MLVCI. With respect to the sale of Lot 40-A, MLVCI will require ML40 to enter into a
sales contract with the buyer of Lot 40-A, and, upon satisfaction of the terms and
conditions of that sales contract, to convey title to Lot 40-A to the buyer. Lot 79 is owned
in fee simple by ML100, also an affiliate of MLVCI.

4, Nature of Interest to be Conveyed. Lots will be sold by the respective Subdivider as
unimproved lots ready for the construction of improvements by the Purchaser, although

2 The Subdivision is actually comprised of 79 lots. However, because the sales contracts for

lots 4, 5, 7 through 10, 56, 57 and 65 through 68 (collectively, the "Improved Lots") will obligate
the seller to construct a building on each of those lots within two years from the date of each
lot's disposition (thereby satisfying the exemption provided in HRS Section 484-3(a)(4)), lots 4,
5, 7 through 10, 56, 57 and 65 through 68 have been removed from this registration and are not
covered by this Public Offering Statement. Also, because, as of the date of this Public Offering
Statement, Lots 1, 6, 12, 24, 25, 26, 32, 36, 42, 51, 52, 75 and 78, as well as Lots 69 and 70
(which were consolidated into Lot 69-A) and Lots 37, 38, 39, 48, 49 and 50 (which were
consolidated into Lot 37-A), have been conveyed to third-party buyers, those lots have been
removed from this registration and are not covered by this Public Offering Statement.
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some Lots may be sold with a building on it or with a commitment by the Subdivider to
construct a building on it. Lots will be conveyed to Purchasers in fee simple upon
payment of the full purchase price. Alternatively, if a Purchaser so desires and the
Subdivider is agreeable, a Purchaser may be able to purchase a long-term leasehold
interest in a Lot upon payment of amounts set out in the lease. If necessary for legal
access, Purchasers will also be given nonexclusive appurtenant easements for access
purposes over any private roads necessary for legal access to a public road, subject to
the rules and regulations of the Maui Lani Village Center Owners Association (the
"Association Rules").

5. Type of Instrument to be Used for Conveyances. A limited warranty deed (the "Deed"),
which shall contain various reservations of rights and easements, will be used to convey
to Purchasers fee simple title to the Lots. The Deed will be recorded in the Bureau of
Conveyances of the State of Hawaii (the "Bureau"). A specimen form of the Deed is on
file at the DCCA with the Registration Application.

Alternatively, if a Purchaser so desires and the Subdivider is agreeable, the Subdivider
may enter into a ground lease of a Lot. In such case, a lease ("Lease") will be used to
convey to the Purchaser a leasehold interest in the applicable Lot. The Lease will
contain various reservations of rights and easements. The Lease or a short form
memorandum of the Lease may be recorded in the Bureau. A specimen form of the
Lease is on file at the DCCA with the Registration Application. For purposes of this
Public Offering Statement, lessees shall also be included within the definition of
“Purchasers".

6. Existing Zoning/Land Use Regulations.

6.1 State of Hawaii Land Use Designation. The land in the Subdivision is classified
within the "urban" land use district by the State of Hawaii.

6.2  Zoning. The land of the Subdivision is zoned Village Mixed Use (Commercial/
Residential), VMX/C-R subdistrict, by the County of Maui (the "County").

6.3  Project District. The Subdivision is part of the Wailuku-Kahului Project District 1
(Maui Lani).

7. Use for Which Property is Offered. Except for Lots 77 and 79, all of the Lots are offered
for commercial and/or residential uses and accessory uses, in accordance with and
subject to applicable laws and the Master Declaration (defined in Section 8.3). Lot 77
can only be used for commercial uses, in accordance with and subject to applicable
laws, a Commercial Declaration (defined in Section 8.6 below), and the Master
Declaration. Lot 79 can be used for commercial and/or residential uses (and legal
accessory uses), in accordance with and subject to applicable laws and the Master
Declaration; provided, however, that, prior to a sale of Lot 79, use of Lot 79 may also be
restricted to commercial use pursuant to a Commercial Declaration. In addition, Lots 2,
3, 31, 33, 34, 35, 76, 77 and 79 (collectively, the "Restricted Lots") (being all of the Lots
covered by this Statement that are along Kuikahi Drive) are also subject to a Restricted
Use Covenant (defined in Section 8.9 below) that prohibits the Restricted Lots (and
Lots 1 and 32) from being used for the retail sale of automobile fuel or for the operation
of a commercial car wash.
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Certain uses, otherwise permitted under applicable zoning restrictions and requirements,
may be prohibited under a Restricted Use Covenant, a Commercial Declaration and/or
the Master Declaration. As noted, the Restricted Use Covenant prohibits the Restricted
Lots from being used for the retail sale of automobile fuel or for the operation of a
commercial car wash. Each Commercial Declaration provides that the applicable lot
(Lot 77 and, possibly, Lot 79) can only be used for commercial uses (as permitted by
applicable laws). The Master Declaration, the Design Guidelines (defined below) and, if
applicable, the Commercial Declaration and the Restricted Use Covenant set forth what
uses are permitted and what uses are prohibited in the Subdivision. Purchasers should
review these documents to determine whether they can use their Lot for the purpose
they are contemplating. Attached to this Public Offering Statement as Exhibit "B" are
reduced (not-to-scale) versions of subdivision maps that indicate the existing zoning,
land use designation and proposed use of the Lots.

8. Encumbrances, Easements, Liens and Restrictions.®

8.1 Development Mortgages. The Lots owned by MLVCI are currently subject to
mortgages and other financing documents in favor of First Hawaiian Bank, and
Lot 40-A (which is owned by ML40) is currently subject to a mortgage and other
financing documents in favor of Bank of Hawaii. (The mortgages in favor of First
Hawaiian Bank and Bank of Hawaii (collectively, the "lender") are recorded in the
Bureau and are collectively referred to as the "Development Mortgage".) (The
Lots owned by ML1315 are not subject to a blanket mortgage.) The
Development Mortgage creates a prior lien on the encumbered Lots and attaches
and perfects a security interest in all materials delivered or placed upon such
Lots, in the Sales Contract (defined below) with a Purchaser for each such Lot,
and in the Escrow Agreement (defined below). At closing, the Purchaser’'s Lot
will be released from the lien of the Development Mortgage.

The lien created by the Development Mortgage is superior in priority to any rights
or interest a Purchaser may have in a Lot arising from a Sales Contract. This
means that if the applicable Subdivider defaults on the Development Mortgage
before conveying a Lot to its Purchaser and before obtaining a release for the
Lot, then the Sales Contract for that Lot would be assigned to the lender. The
lender would then either proceed to closing pursuant to the terms of the Sales
Contract or cancel the Sales Contract and return the Purchaser's deposit to the
Purchaser.

8.2 Encumbrances, Easements, Restrictions. Some or all of the Lots covered by this
Public Offering Statement are or will be subject to the following reservations,
encumbrances, easements, terms, provisions and restrictions and, if applicable,
the reservations, encumbrances, easements, terms, provisions and restrictions
contained therein, as each such document (if applicable) may be amended

* For purposes of this Public Offering Statement, the phrase "Lots 11 through 76" is understood
to apply to Lots 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 40-A, 43, 44, 45, 48,
49, 50, 53, 54, 55, 58 through 64, 71, 72, 73, 74 and 76.
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and/or supplemented from time to time (unless otherwise noted, items listed
below affect all Lots):

1.

The easements shown on the Subdivision Maps, the File Plan, the Plot
Plans (defined below) for the respective Lots, or otherwise affecting the
respective Lots, including those set forth in Exhibit "C" to this Public
Offering Statement (the locations and/or configurations of all easements
are subject to change).

Note: After the Buyer closes on the purchase of a Lot, the Subdivider
(and, perhaps others) shall have the right to grant, transfer or convey to
another entity (such as the County, the Association or a utility company)
use and access rights over any of the easements that encumber the
Buyer's Lot.

Real property taxes that may be due and owing.

Reservation in favor of the State of Hawaii of all mineral and metallic
mines.

Maui Lani Village Center Declaration of Covenants, Conditions,
Restrictions and Easements (the "Master Declaration"), more particularly
described in Section 8.3 below.

Lot 77 only: Grant of Easement for water pipeline purposes within
Easement B, in favor of the County of Maui, recorded November 8, 1961
in Book 4159, Page 172. Partial Cancellation of Water Pipeline
Easement B and Grant of Easement, recorded September 2, 2011, as
Document No. 2011-141505.

Lot 77 only: Grant of Easement for utility purposes within Easements 4, 5
and/or 6, as applicable, in favor of Maui Electric Company, Limited,
recorded May 1, 1972 in Book 8274, Page 118.

Lot 79 only: Grant of Easement for water pipeline purposes within
Easements A, B and/or C, as applicable, in favor of the Board of Water
Supply of the County of Maui, recorded July 28, 1977 in Book 123486,
Page 167.

Elevation Agreement recorded October 6, 1980 in Book 15037,
Page 310. By this document, A&B Properties, Inc. ("A&B"), as Owner,
acknowledges that the property is situated at an elevation where A&B or
its successors in interest to the property cannot be assured of
dependable water service or adequate fire protection from the County of
Maui through its Department of Water Supply ("DWS"). The document
also states that DWS can approve A&B's application for water service
only if A&B agrees to construct and maintain at its expense a tank and
pumping system and other appurtenances in accordance with DWS
standards and specifications which shall be of sufficient capacity and
design so as to furnish adequate water service to the property.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Certificate recorded June 2, 1983 in Book 17086, Page 382, regarding
reclassification of approximately 680 acres from Agricultural District to
Urban District.

Subdivision Agreement (Large Lots) recorded April 6, 1989 in
Book 23036, Page 373.

Agreement to Defer Subdivision Requirements, recorded November 7,
1989 in Book 23854, Page 9.

Subdivision Agreement (Agricultural Use) recorded November 20, 1989 in
Book 23899, Page 679.

Subdivision Agreement (Large Lots) recorded November 20, 1989 in
Book 23899, Page 689.

Unilateral Agreement and Declaration for Conditional Use, recorded
December 7, 1989 in Book 23963, Page 712.

Declaration of Covenants and Restrictions, recorded January 31, 1990 as
Document No. 90-014464, as amended and supplemented (the "A&B
Declaration"). By this document, Alexander & Baldwin, Inc. (“Declarant")
reserves the right to create roadway, access and utility easements over,
under and across the property as an appurtenance to and for the benefit
and use of TMK (2) 3-8-7-101, 103 and 110, and those properties that are
contiguous to the property. Pursuant to this Declaration, each Owner, by
accepting any interest in the property, waives rights in connection with
“"Agricultural Activities" and "Agricultural By-Products”. In the document,
Declarant further declares that "The Property may be located in an area
of special flood and drainage problems, and is also subject to overflowing
of the Waiale Reservoir. Each Owner shall take and make all prudent
planning, drainage and construction precautions, measures and
improvements and take into account such flood, drainage and overflow
problems from and onto the Property and the effect of flooding and
drainage on the Adjacent Properties. Such precautions, measures and
improvements shall be designed and constructed generally to
accommodate a 100-year flood...."

The Subdivision was annexed to said Declaration by that certain
Amendment and Confirmation of Declaration of Covenants and
Restrictions, recorded May 20, 1994 as Document No. 94-085713.

Subdivision Agreement (Large Lots) recorded April 23, 1991 as
Document No. 91-051286.

Subdivision Agreement (Large Lots) recorded June 26, 1991 as
Document No. 91-085078.

Subdivision Agreement (Large Lots) recorded June 26, 1991 as
Document No. 91-085079.

Acknowledgment recorded June 26, 1991 as Document No. 91-085080,
regarding sewage system capacity.



283/002/1098322.1

20.

21.

22.

23.

24.

25.

Agreement recorded July 20, 1995 as Document No. 95-094052,
pursuant to which Developer (Maui Lani Partners) agrees (i) to prepare a
final and detailed drainage and erosion control plan subject to DPW's
approval; (i) to contribute its prorata share to traffic improvements,
generated from this subdivision, to be determined by the County and
traffic master plans; (iii) to defend, release, indemnify and hold harmless
the County, its employees, agents and assigns from and against all
claims that may arise from DPW's processing of the application; and
(iv) that conditions imposed by this Agreement run with the land.

Hold Harmless Agreement recorded July 20, 1995 as Document
No. 95-094053. Developer (Maui Lani Partners) agrees (i) to assume any
and all risks that may arise from DPW's acceptance, review and
processing of the application; (ii) that because adequate wastewater
treatment capacity may not be available at DPW's wastewater treatment
facilities and that any treatment capacity or other assumptions used by
DPW in the review and processing of the application is subject to change
at any time prior to construction of the project or issuance of a building
permit; (i) that because adequate treatment capacity may not be
available, Developer shall not place any reliance upon DPW's processing
of the application; (iv) to defend, release, indemnify and hold harmless
the County, its employees, agents and assigns from and against all
claims that may arise from DPW's processing of the application; and
(v) that conditions imposed by this Agreement run with the land.

Subdivision Agreement (Large Lots) recorded July 20, 1995 as Document
No. 95-094143.

Deferral of Subdivision Requirements Agreement, recorded July 27, 1995
as Document No. 95-097157.

Reciprocal Easement Agreement, recorded September 8, 1995 as
Document No. 95-116080. HRT, Ltd. and Maui Lani Partners agree to
grant to each other reciprocal easements for utilities, water, sewer,
telephone, including access to such easements over each other's large-
lot subdivisions.

Declaration to Partially Release the Reciprocal Easement Agreement,
recorded February 11, 2005 as Document No. 2005-028774.

Deed recorded June 24, 1997 as Document No. 97-083250, from Maui
Lani Partners and HRT, Ltd. to Maui Lani Partners. Grantee
acknowledges that the property is adjacent to, nearby or in the vicinity of
lands being, or which in the future may be, actively used for "Agricultural
Activities®, which activities may bring upon the property or result in
"Agricultural By-Products". Grantee assumes complete risk of and
forever releases Grantor and Grantor's predecessor-in-title from all claims
and nuisances occurring on the property and arising out of any
Agricultural Activities and Agricultural By-Products. Deed contains certain
waivers and indemnities by Grantee relating to any Agricultural Activities
and Agricultural By-Products. Grantee further assumes risk of damage to
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26.

27.

28.

29.

30.

31.

32.

33.

personal property, persons or improvements due to errant golf balls from
adjacent property.

Hold-Harmless Agreement recorded November 26, 2001 as Document
No. 2001-183756. Developer (Maui Lani Partners) agrees (i) to assume
any and all risks that may arise from DPW's acceptance, review and
processing of the application; (ii) that because adequate wastewater
treatment capacity may not be available at DPW's wastewater treatment
facilities and that any treatment capacity or other assumptions used by
DPW in the review and processing of the application is subject to change
at any time prior to construction of the project or issuance of a building
permit; (iii) that because adequate treatment capacity may not be
available, Developer shall not place any reliance upon DPW's processing
of the application; (iv) to defend, release, indemnify and hold harmless
the County, its employees, agents and assigns from and against all
claims that may arise from DPW's processing of the application; and
(v) that conditions imposed by this Agreement run with the land.

Subdivision Agreement (Large Lot) recorded December 14, 2001 as
Document No. 2001-195819.

Subdivision Agreement (Large Lots) recorded October 8, 2004 as
Document No. 2004-206774.

Agreement for Allocation of Future Subdivision Potential, recorded
December 10, 2004 as Document No. 2004-249473.

Subdivision Agreement (Agricultural Use), recorded December 27, 2004
as Document No. 2004-260970.

Limited Warranty Deed and Reservation of Rights and Easements,
recorded February 11, 2005 as Document No. 2005-028777, as corrected
by Correction to Limited Warranty Deed and Reservation of Rights and
Easements, recorded June 17, 2005 as Document No. 2005-119880,
from Maui Lani Partners to Maui Lani 100, LLC. Excepts and reserves
unto Maui Lani Partners, its successors and assigns, (i) all rights in favor
of the Grantor as Declarant in and under the Maui Lani Master
Declaration, and (i) the right to designate, assign and grant any
easements, licenses and/or rights-of-way, for roadways, access and
underground utilities. Grantee acknowledges and understands that the
property is adjacent to or nearby or in the vicinity of lands being, or which
in the future may be, actively used for "Agricultural Activities" (as defined
in the A&B Declaration). Requires inclusion of a provision in each of the
Grantee's sales, lease and conveyance documents, whereby each person
who may from time to time own the property shall make the same
acknowledgments and agreements in favor of the Released Party.

Declaration of Conditions Applicable to an Amendment of District
Boundary from Agricultural to Urban, recorded October 17, 2005 as
Document No. 2005-210619.

Unilateral Agreement and Declaration for Conditional Zoning, recorded
February 28, 2006 as Document No. 2006-039151.
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34.

35.

36.

37.

38.

39.

40.

41.

Maui Lani 100 LLC Affordable Housing Agreement, recorded January 5,
2007 as Document No. 2007-002482 (the "Affordable Housing
Agreement"). This document is described below.

All Lots, EXCEPT Lots 13, 14, 15 and 40-A: Mortgage in favor of
First Hawaiian Bank, a Hawaii corporation, recorded June 14, 2007, as
Document No. 2007-106922, as amended by First Amendment to
Additional Security Real Property Mortgage and Financing Statement,
recorded September 15, 2008 as Document No. 2008-144311;
Assumption of and Amendment to Real Property Mortgage, recorded
September 15, 2008 as Document No. 2008-144312; Consent and
Assumption Agreement, recorded September 15, 2008 as Document
No. 2008-144313; Second Amendment to Real Property Mortgage and
Financing Statement; Partial Release of Mortgage, recorded May 14,
2009 as Document No. 2009-073740; as well as various related
agreements, consents and subordinations.

Lot 79 only: Mortgage in favor of First Hawaiian Bank, a Hawaii
corporation, recorded June 14, 2007, as Document No. 2007-106923, as
amended by First Amendment to Additional Security Real Property
Mortgage and Financing Statement, recorded September 15, 2008 as
Document No. 2008-144311; Second Amendment to Additional Security
Real Property Mortgage and Financing Statement; Partial Release of
Mortgage, recorded May 14, 2009 as Document No. 2009-073734;
Amendment to and Complete Restatement of Mortgage; Accommodation
Real Property Mortgage and Financing Statement, recorded December
27, 2011 as Document No. A-43780247; Financing Statement, recorded
December 27, 2011 as Document No. A-43780252, as well as various
related agreements, consents and subordinations.

Limited Warranty Deed and Assumption of Mortgages, recorded July 11,
2008 as Document No. 2008-111998, as amended by instrument
recorded September 15, 2008 as Document No. 2008-144309.

Lots 2, 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74 _and 76:
Mortgage in favor of First Hawaiian Bank, a Hawaii corporation, recorded
September 29, 2010, as Document No. 2010-144776, as well as various
related agreements, consents and subordinations.

Lots 2, 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74 and 76: Absolute
Assignment of Rentals and Lessor's Interest in Lease, recorded
September 29, 2010 as Document No. 2010-144777.

Lots 2, 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74 and 76:
Financing Statement, recorded September 29, 2010 as Document
No. 2010-144780.

Lots 11, 13 and 14: Grant of Easement over Easement D-2, recorded
December 23, 2008 as Document No. 2008-192038, for monitoring,
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42,

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

maintenance and containment activities of the Closed Waikapu Landfill
Parcel in favor of the County of Maui.

Lots 13, 14 and 15 only: Deed and Reservation of Rights and
Easements, recorded December 14, 2012 as Document No. A-47311043.

Lot 76 only: Grant of Easement (Easement W-1) for waterline purposes
in favor of the County of Maui, recorded June 30, 2009 as Document
No. 2009-101800; and Addendum to Easement W-1 recorded July 21,
2009 as Document No. 2009-111542.

Lot 77 only: Grant of Easement (Easement W-2) for waterline purposes
in favor of the County of Maui, recorded December 23, 2008 as
Document No. 2008-192021.

Lot 77 only: Declaration of Covenants, Conditions, and Restrictions
(Commercial Use) recorded September 14, 2009 as Document No. 2009-
140751 (the "Lot 77 Commercial Declaration"), which is more particularly
described in Section 8.6 below.

Lot 77 only: Grant of Easement (Easement E-12) for electric purposes, in
favor of Maui Electric Company, Limited, recorded April 15, 2010 as
Document No. 2010-051359.

Lot 77 only: Grant of Easement (Easement E-13) for electric purposes, in
favor of Maui Electric Company, Limited, recorded October 19, 2010 as
Document No. 2010-158218.

Lot 77 only: Grant of Easement for Sidewalk Maintenance and
Encroachment, between MLVCI and The Maui Lani Community
Association, recorded February 1, 2011, as Document No. 2011-018967,
relating to Easement SW-19.

Lot 79 only: Grant of Easement (Easement W-3) for waterline purposes
in favor of the County of Maui, recorded December 23, 2008 as
Document No. 2008-192022.

Lot 79 only: Grant of Easement (Easement W-4) for waterline purposes
in favor of the County of Maui, recorded December 23, 2008 as
Document No. 2008-192023.

Lot 79 only: Grant of Easement (Easement W-5) for waterline purposes
in favor of the County of Maui, recorded December 23, 2008 as
Document No. 2008-192024.

Lot 79 only: Grant of Easement (Easement W-6) for waterline purposes
in favor of the County of Maui, recorded December 23, 2008 as
Document No. 2008-192025.

Lot 79 only: Grant of Easement (Easement E-10) for electric purposes, in
favor of Maui Electric Company, Limited, recorded April 15, 2010 as
Document No. 2010-051356.

10
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54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

Lot 79 (possibly): A "Commercial Declaration® more particularly
described in Section 8.6 below, which would be substantially similar to the
Lot 77 Commercial Declaration defined above.

Grant of Easement for utility purposes, in favor of Maui Electric Company,
Limited and Hawaiian Telcom, recorded May 27, 2009 as Document
No. 2009-081203 (the "Blanket Grant of Utility Easement").

Lots2, 3, 31, 33, 34, 35, 76, 77 and 79 only: The Restricted Use
Covenant, which is more particularly described in Section 8.9 below.

Lots 2, 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74 and 76:
Amendment to and Confirmation of Cross-Default and Cross-
Collateralization Agreement recorded September 29, 2010 as Document
No. 2010-144779.

Lot 40-A only: Deed and Reservation of Rights and Easements, recorded
July 29, 2011 as Document No. 2011-119522.

Lot 40-A_ only: Unrecorded lease dated November 17, 2010, by
ML Group 40 LLC, a Hawaii limited liability company, as Lessor, and
Time Warner Entertainment Company, L.P. d/b/a Oceanic Time Warner
Cable, a Delaware limited partnership, as Lessee, by a Memorandum of
Lease recorded August 18, 2011 as Document No. 2011-132396.

Lot 40-A only: Nondisturbance and Attornment Agreement; Subordination
Agreement; Estoppel Certificates recorded August 18, 2011 as Document
No. 2011-132397 thru 2011-132398. Subordination, Non-Disturbance,
and Aftornment Agreement, recorded August 18, 2011 as Document
No. 2011-132399 thru 2011-132400.

Lot 40-A only: The following matters, as shown on or disclosed by the
Surveyor's Report and ALTA/ACSM Land Title Survey Map of Lot 40-A of
Maui Lani VMX (C-R) Subdivision dated August 28, 2012, prepared by
Darren T. Unemori, Registered Land Surveyor No. 10008 with Warren S.
Unemori — Engineering, Inc.:

a. A portion of the metal fence along the southerly boundary of
Lot 40-A encroaches onto adjoining Lots 42, 43, 44 and 45 a
distance of up to 0.32 feet.

b. A drain cleanout near the northern boundary of Lot 40-A was
found located 1.58 ft. into the adjoining Lot 39, suggesting a
possible underground drainline encroachment onto Lot 39.

Lot 40-A only: An existing drainline and sewerline Easement D-4B in
favor of Lots 42, 43 and 44, as shown on or disclosed by the ALTA/ACSM
Land Title Survey Map of Lot 40-A of Maui Lani VMX (C-R) Subdivision
dated August 28, 2012, prepared by Darren T. Unemori, Registered Land
Surveyor No. 10008 with Warren S. Unemori — Engineering, Inc.

Lot 40-A only: Mortgage in favor of Bank of Hawaii, dated December 19,
2012, recorded December 27, 2012, as Document No. A-47440297.
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64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

Lot 40-A only: Assignment of Lessor's Interest in Leases and Rents,
recorded December 27, 2012, as Document No. A-47440298.

Lot 40-A only: Financing Statement recorded December 27, 2012 as
Document No. A-47440299.

Lots 2, 3, 37, 38, 39 and 40-A only: Declaration of Easements for
Sidewalk Maintenance and Encroachment (Roadway Lot 77), recorded
October 6, 2010, as Document No. 2010-150062, relating to Easements
SW-1 and SW-2.

Lots 40-A and 45 only: Declaration of Easements for Sidewalk
Maintenance and Encroachment (Roadway Lot 78), recorded October 6,
2010, as Document No. 2010-150063, relating to Easements SW-3
through SW-5.

Lots 33, 34, 35, and 71 through 74 only: Declaration of Easements for
Sidewalk Maintenance and Encroachment (Roadway Lot 79), recorded
October 6, 2010, as Document No. 2010-150064, relating to Easements
SW-7 and SW-8.

Lots 11, 13 through 23, 27, 28, 30, 31, 43, 44, 45, 60 through 64, and 71
only: Declaration of Easements for Sidewalk Maintenance and
Encroachment (Roadway Lot 80), recorded October 6, 2010, as
Document No. 2010-150065, relating to Easements SW-9 through
SW-14.

Lots 28, 29, 30 and 76 only: Declaration of Easements for Sidewalk
Maintenance and Encroachment (Roadway Lot 81), recorded October 6,
2010, as Document No. 2010-150066, relating to Easement SW-15.

Lots 2, 3, 31, 33, 34, 35 and 76 only: Grant of Easement for Sidewalk
Maintenance and Encroachment (Lot 11-D-1-A-1-F-1), between MLVCI
and The Maui Lani Community Association, recorded December 6, 2010,
as Document No. 2010-188103, relating to Easements SW-16 through
SW-18.

Lot 76 only: Declaration of Archaeological Preservation Plan and of
Easement for Historic Preservation Purposes (Lot 76 of File Plan 2470),
recorded February 23, 2011 as Document No. 2011-032080, relating to
Easement P1-R.

Lots 31, 76 and 77 only. Grant of Easement for drainline purposes over
Easement D-7 in favor of the Association, recorded April 7, 2011 as
Document No. 2011-057407.

Lot 79 only. Grant of Easement for drainline purposes over Easement
D-9 in favor of the Association, recorded April 7, 2011 as Document
No. 2011-057408.

Lot 79 only: Declaration of Archaeological Preservation Plan and of
Easement for Historic Preservation Purposes (Lot 11-D-1-A-1-C-1 (aka
Lot 79)), recorded February 23, 2011 as Document No. 2011-032082,
relating to Easement P-3.
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76. Lots 2, 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74, 76 and 77:
Amendment to and Complete Restatement of Real Property Mortgage
and Financing Statement recorded December 27, 2011 as Document
No. A-43780246.

77. Lots 2, 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74, 76, 77 and 79:
Absolute Assignment of Rentals and Lessor's Interest in Leases recorded
December 27, 2011 as Document No. A-43780249.

78. Lots 2, 3, 6. 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74 and 76: Cross-
Default and Cross-Collaterization Agreement recorded December 27,
2011 as Document No. A-43780250.

79. Lots 2 3, 6, 11, 13 through 23, 27 through 31, 33, 34, 35, 37, 38, 39, 43,
44, 45, 48, 49, 50, 53, 54, 58 through 64, 71, 72, 73, 74, 76 and 77:
Financing Statement recorded December 27, 2011 as Document
No. A-43780251

80. Lot 79 only: Grant of Access and Waterline Easement (Easement W-5A)
in favor of Alexander & Baldwin, Inc. recorded March 16, 2012 as
Document No. A-44580919.

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

82.  Any lien, or right to a lien, for services, labor or material theretofore or
hereafter furnished, imposed by law.

83. Discrepancies, conflicts in boundary lines, shortage in area,
encroachments or any other facts that a correct survey would disclose.

84. Easements, encumbrances and other items shown on or described in the
Subdivision Maps, the File Plan or the Plot Plan provided to the
Purchaser for a Lot.

85. Such other encumbrances recorded (or to be recorded) in the Bureau.

Note: Some or all of the Lots may be subject to additional easements,
encumbrances, restrictions, and reserved rights not listed above, with some or all
of such easements being created and/or granted by a Subdivider pursuant to the
Deed, a Commercial Declaration (if applicable) or the Master Declaration. Such
additional easements have not yet been designated and are not shown in any
current title reports. The locations and/or configurations of all easements are
subject to change. As of the date of this Public Offering Statement, only Lots 77
and 78 have a Commercial Declaration as an encumbrance.

Note: As noted above, after the Buyer closes on the purchase of a Lot, the
Subdivider (and, perhaps others) shall have the right to grant, transfer or convey
to another entity (such as the County, the Association or a utility company) use
and access rights over the easement(s) encumbering the Buyer's Lot. Further,
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one or more of the currently existing easements and/or encumbrances may be
canceled or otherwise limited in their effect on some or all of the Residential Lots.

Master Declaration. The Subdivision, including all Lots therein, is subject to the
"Maui Lani Village Center Declaration of Covenants, Conditions, Restrictions and
Easements”, which was recorded in the Bureau on October 8, 2009 as Document
No. 2009-154916, as amended by the First Amendment to Declaration, recorded
in the Bureau on January 31, 2012 as Document No. A-44130891, and by the
Second Amendment to Declaration, recorded in the Bureau on May 1, 2012 as
Document No. A-45041097, and by the Third Amendment to Declaration,
recorded in the Bureau on August 28, 2013 as Document No. A-49881084, and
as it may be further amended from time to time (the "Master Declaration"). A
copy of the Master Declaration and its amendments are available upon request.
Purchasers are strongly advised to read the entire Declaration and its
amendments thoroughly before committing to purchase a Lot in the Subdivision,
because it will substantially affect their interest in a Lot.

The Master Declaration may be amended by MLVCI and/or ML100 before and
after the sale of a Lot.

Certain provisions of the Master Declaration will be discussed in the paragraphs
below. Because this discussion will only highlight certain provisions, it should not
be a substitute for a careful study of the Master Declaration by Purchasers.

The Master Declaration was created by MLVCI and ML100, with MLVCI being
defined as the "Declarant" in the Master Declaration. The Master Declaration
provides for the creation of an "Association" in which each owner of a Lot will
automatically be a member and in support of which each Lot owner will be
required to pay assessments. See Section 25 of this Public Offering Statement
for a further description of the Association.

The Master Declaration provides that each Lot owner, by accepting the Deed,
Lease or other conveyance of an interest in a Lot, covenants to pay to the
Association a variety of assessments. See Section 9.2 of this Public Offering
Statement for a description of the assessments.

The Master Declaration addresses use and maintenance of the individual Lots,
and imposes certain restrictions applicable to the Lots, including restrictions on
further subdivision and/or consolidation of the Lots and restrictions on certain
other potential uses of the Lots. Specifically, it provides that permitted and
prohibited uses of the Lots are listed in an exhibit to the Master Declaration, and
that, before any part of a Lot or condominium unit is used for a commercial
purpose, the owner or occupant of the lot or condominium unit must notify MLVCI
(during the Declarant Control Period (as defined below)) and the Board of
Directors of the Association (the "Board") or the Subdivision's managing agent in
writing of the type of business that the owner or the occupant intends to operate
on the Lot or in the condominium unit. Other restrictions, such as those relating
to signs, garages, and animals, are also set forth in the Master Declaration.
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Among many other things, Article 5 of the Master Declaration contains numerous
restrictions on vehicular and pedestrian traffic within the Subdivision and on
parking on the roadways or otherwise within the Subdivision.

Article 9 of the Master Declaration establishes the Design Review Committee
(the "DRC") to enforce the Design Guidelines and any other design and
development guidelines adopted by the DRC.

Article 11 of the Master Declaration describes many of the easements over the
Lots that will be reserved in favor of the Subdividers. Those easements include,
but are not limited to, easements for: utilities and utility construction; Surrounding
Operations (defined in Section 15 below); ongoing construction; maintenance
(including landscape maintenance); flowage; sales activities; and repair.

The Master Declaration contains numerous and broad reserved rights and
easements in favor of MLVCI and/or ML100, some of which can be exercised by
MLVCI or ML100 with respect to Lots both before and after title to the Lots has
been conveyed to Purchasers.

Design and Use Restrictions. The Master Declaration contains, and provides for
the creation of documents that contain, additional requirements and restrictions
relating to the design and construction of improvements and landscaping on the
individual Lots. In addition, the Maui Lani Village Mixed Use Design Guidelines
(the "Design Guidelines") constitute the rules, regulations, restrictions and
guidelines controlling construction and improvements in the Subdivision. The
Design Guidelines may contain, among other things, time limitations for
completion of improvements on a Lot, procedures for assuring conformity of
completed improvements, conditions for construction, requirements for utilities,
signs and lights, requirements for or restrictions on other potential uses on or
improvements to the Lots, and other limitations and restrictions as the Board
and/or the Design Review Committee (or DRC) in their discretion shall adopt.

In addition to design requirements in the Master Declaration, the Design
Guidelines may be supplemented by additional requirements adopted pursuant
to the Master Declaration, such as supplemental design and development
guidelines that may be applicable to specific "Subdistricts” (described below).

The Master Declaration provides that a "Plot Plan" will be established for each
individual Lot, which Plot Plan shall be part of the Design Guidelines. Plot Plans
will show various information specific to a Lot, such as the following: (a) building
area limits and building setbacks (including applicable "open areas");
(b) easement areas; (c) the Landfill Buffer Area (if applicable); (d) the Landfill
Easement (if applicable); and (e) the approximate location of utilities and their
connection points. The Lot, and the construction and use of improvements on
the Lot by the Purchaser, will be subject to all items shown or referred to on the
Plot Plan, in accordance with the Master Declaration. A copy of each Plot Plan
shall be maintained at the principal offices of the Association. The DRC and,
during the Declarant Control Period, MLVCI shall each have the right to revise or
amend the Piot Plans, and no Plot Plan can be revised or amended without
written approval of the DRC and, during the Declarant Control Period, MLVCI.
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8.6

8.7
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The Design Guidelines also include a Land Use Matrix, which sets forth the
maximum floor area ratio, the maximum lot coverage ratio, the maximum building
height, and the maximum number of stories allowed on the Lot.

In addition to complying with the Design Guidelines, all buildings and structures
in the Subdivision must comply with all County of Maui codes and regulations,
because the County will, nevertheless, retain design review and approval
authority over all developments in the Subdivision.

Further, the County's parking ordinance and the Master Declaration set forth
requirements and restrictions relating to parking within the Subdivision, including,
without limitation, the minimum number of parking spaces that will be required
depending on the size and use of the Lot. Purchasers must consider this when
designing improvements for their Lots.

A copy of the current draft of the Design Guidelines is available upon request.
Purchasers are strongly advised to read the entire Design Guidelines thoroughly
before committing to purchase a Lot in the Subdivision, because it will
substantially affect what they can do on or to a Lot.

A copy of the current draft of the Lot's Plot Plan is available upon request.
Purchasers are strongly advised to carefully read the Plot Plan for the Lot they
are interested in buying before committing to purchase the Lot, because it will
affect what they can do on or to that Lot.

Design Review. In addition to containing various design and use restrictions, the
Master Declaration provides for the establishment of the Design Review
Committee or DRC, which is subject to oversight by the Board. Proposed
construction on the Lots will require the prior review and approval of the DRC, as
provided in and pursuant to the Master Declaration and the Design Guidelines.

Commercial Declaration. As noted above, Lot 77 is subject to a separate
"Declaration of Covenants, Conditions, and Restrictions (Commercial Use)" (the
"Commercial Declaration"). The Commercial Declaration restricts the use of
Lot 77 to commercial use (as permitted by applicable laws). A copy of the
Commercial Declaration is available upon request.

It is possible that Lot 79 will also be subject to a Commercial Declaration. If there
is a Commercial Declaration affecting Lot 79, then the use of Lot 79 will be
restricted to commercial use (as permitted by applicable laws). As of the date of
this Public Offering Statement, a Commercial Declaration affecting Lot 79 has not
been recorded. However, if there will be one, it will be recorded before a Sales
Contract is signed for Lot 79. (Lot 78, which has been conveyed to a third party,
is also subject to its own Commercial Declaration.)

Affordable Housing Requirements. The Subdivision is also subject to certain
affordable housing requirements of the County, as set forth in the Affordable
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Housing Agreement (referenced above).® Pursuant to the Affordable Housing
Agreement, the Master Declaration requires that, after the first Dwelling Unit (as
that term is defined in the Master Declaration) is developed on a Lot, a minimum
of fifty-one percent (51%) of the "Total Residential Units" for sale or rent in the
Lot be "Affordable Housing Units" (as those terms are defined in the Master
Declaration and in the Affordable Housing Agreement). Specifically, Dwelling
Units must be developed according to a schedule set forth in the Master
Declaration. The sales prices and rental rates of the Affordable Housing Units to
be offered for sale or rent must be approved by the County's Department of
Housing and Human Concerns. The requirements of the Affordable Housing
Agreement may be enforced by the County, MLVCI (during the Declarant Control
Period) and/or the Board, as described in the Master Declaration.

8.8 Archaeologqical Features.

(a) Within portions of the Subdivision there may be remains of ancient (or
otherwise pre-modern) Hawaiian habitats, persons, burials or other
archaeological features (collectively, "Archaeological Features"). If they
exist, each Subdivider intends to convey or grant easements over the
Archaeological Features to the Association, which, upon such
conveyance or grant, would maintain the Archaeological Features as
Common Area pursuant to the Master Declaration. It is anticipated that
any such burial site areas will be landscaped and fenced.

(b) Each Lot affected by any Archaeological Features shall be owned,
occupied, and used subject to any and all rights and restrictions relating
to such Archaeological Features, including such maintenance and
preservation as may be applicable, and the Subdividers' and Maui Lani
Partners' (an affiliate of the Subdividers) reserved rights relating thereto.
The Subdividers' and Maui Lani Partners' reserved rights include the right
to negotiate with the County, the State and other appropriate entities to
designate easements for access, use, maintenance and other purposes
relating to the Archaeological Features, and to convey such easements to
the County, the State, the Association and/or other appropriate entities as
may be required by the County of Maui or otherwise deemed appropriate
by the Subdividers in connection with the development, construction,
promotion, sale, use and/or ownership of the Subdivision, or portions
thereof. Owners of Lots subject to Archaeological Features shall be
responsible for compliance with restrictions and requirements, and
fulfilling obligations, relating to the Archaeological Features, including any
archaeological, burial treatment and preservation plan required by the
State or the County.

(c) As set forth in their Sales Contract, Purchasers of Lots subject to
Archaeological Features: (i) accept any nuisance, inconvenience,

*  Although the Affordable Housing Agreement also encumbers the title to Lot 77, the

Agreement is not relevant to Lot 77, because Lot 77 is restricted to commercial use and, thus, is
not permitted to have housing on it. If Lot 79 is subjected to a Commercial Declaration, then the
same issue would apply to Lot 79.
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8.9

irritation, annoyance, emotional or psychological discomfort, or diminution
in value of their Lot or the Subdivision that may be experienced as a
result of existence of the Archaeological Features; (ii) expressly waive
any and all rights, claims, or actions that such Purchaser might otherwise
have against the Subdividers, Maui Lani Partners, the Association and/or
the Board, arising out of or in connection with the Archaeological
Features; (iii) agree to hold harmless the Subdividers, Maui Lani Partners,
the Association, and the Board, from and against any and all claims,
demands, actions, lawsuits, proceedings, fines, penalties, damages,
liabilities, judgments, awards, expenses and costs (including attorneys'
fees and costs) (collectively, "Claims") that may arise out of or may
directly or indirectly be attributable to the Archaeological Features located
within the Lot; and (iv) agree to cooperate with the Subdividers, Maui Lani
Partners, the Association, and the Board in the defense of any and all
Claims that may arise out of or may directly or indirectly be attributable to
the Archaeological Features located within the Lot.

(d) If the possible presence of Archaeological Features on the Purchaser's
Lot is a concern to a Purchaser, then the Purchaser is advised to hire
appropriate experts to examine the Lot after the sale of the Lot closes.
Although the Subdividers will make a reasonable good faith effort to
disclose to the Purchaser of a Lot the presence of any Archaeological
Features on the Lot, the Subdividers make no warranties or
representations whatsoever with respect to whether or not there are, or
ever were, any Archaeological Features on the Lot.

Restricted Use Covenant. As noted above, the Restricted Lots (being Lots 2, 3,
31, 33, 34, 35, 76, 77 and 79) are subject to the "Declaration of Restrictive
Covenants (No Car Wash or Retail Sale of Fuel)", which was recorded in the
Bureau of Conveyances as Document No. 2010-089560 (the "Restricted Use
Covenant"). The Restricted Use Covenant prohibits the use of the Restricted
Lots for the retail sale of automobile fuel or for the operation of a commercial car
wash.

9. Current Real Property Taxes, Special Taxes or Assessments.

9.1

283/002/109322.1

Real Property Taxes. All real property taxes on the Lots are paid current and the
applicable Subdivider shall convey the Lots free and clear of any outstanding real
property taxes. To the best of the Subdividers' knowledge, there are currently no
proposed special taxes or government assessments affecting any of the Lots.
Purchasers will be required to pay real property taxes levied by the County of
Maui, which will be prorated at closing of the sale of the Lot. Real property taxes
on the Lot will be paid to the County of Maui. Annual taxes on an unimproved
Lot are based on the assessed value of the Lot. This value is typically set initially
at the sales price of the Lot and the value of similar properties in the area. The
fiscal year 2013-2014 tax rate for improved and unimproved commercial real
property is $7.05 per $1,000.00 of assessed valuation. These rates may vary
from year to year and are subject to change by the County of Maui.
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Assessments. As noted above, each Lot will also be subject to assessments
under the Master Declaration (the "Assessments"). Various types of
assessments (including "General Assessments," "Special Assessments,"
"Subdistrict Assessments,” "Benefited Assessments," “Capital Improvement
Assessments" and, possibly, others) may be established and collected from time
to time. Payment of the Assessments shall be made by Purchasers directly to
the Association, in accordance with the Master Declaration. The Assessments
will be used to, among other things, satisfy the obligations and liabilities of the
Association, and to pay the costs of administration of the Association.

The General Assessments for the Lots will be based on the Lot's
Voting/Assessment Ratio. The Voting/Assessment Ratio is the ratio or
percentage assigned to the Lot in the Master Declaration and is generally based
on the size of the Lot. The higher the Voting/Assessment Ratio, the higher the
Lot's General Assessments will be. The Voting/Assessment Ratio of each Lot
may be revised if a portion of the real property that is subject to the Master
Declaration is withdrawn from the effect of the Master Declaration or if a
condominium project is created on the Lot. See the Master Declaration for the
Voting/Assessment Ratio assigned to the various Lots in the Subdivision.

As noted above, larger Lots will have higher General Assessments and smaller
Lots will have lower General Assessments. Attached to this Public Offering
Statement as Exhibit "A" is a list of all of the lots in the Subdivision, along with
their respective areas, Voting/Assessment Ratios and estimated General
Assessments for calendar year 2014. It is important to note that the amount of
the General Assessment may (and likely will) increase based upon budgetary
requirements of the Association, including operating costs, insurance costs,
maintenance and repair costs, and reserves. General Assessments under the
Master Declaration can be increased or decreased by the Board of Directors of
the Association.

Members of the Association are subject to special assessments for: (a) costs
incurred in bringing an owner or such owner's lot into compliance with the
provisions of the Master Declaration, any Supplemental Declaration, the Articles,
Bylaws, Association Rules, or Design Guidelines; (b) any other charge
designated as a Special Assessment in the Master Declaration, any
Supplemental Declaration, the Articles, Bylaws, Association Rules or Design
Guidelines; (c) unbudgeted expenses of the Association; (d) fines levied or fixed
by the Board; and (e) attorneys' fees, interest and other costs or charges
provided to be paid as, or which are incurred in connection with, a Special
Assessment in accordance with the Master Declaration, any Supplemental
Declaration, the Articles, Bylaws, Association Rules or Design Guidelines. The
Board may also levy a Special Assessment against any Subdistrict (described
below) to reimburse the Association for costs incurred in bringing the Subdistrict
into compliance with the provisions of the Master Declaration, the Articles, the
Bylaws, the Association Rules and the Design Guidelines.

Members of Subdistricts may be subject to a Subdistrict Assessment to fund

Subdistrict Expenses that are owed and payable to the Association. Subdistrict
Assessments shall be levied by the Association in respect of the specific
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Subdistrict(s) for whose benefit expenses are incurred, and to fund any other
Subdistrict Expenses applicable to such Subdistrict, as provided in the Master
Declaration or in any Supplemental Declaration. (Subdistricts are comprised of
separately developed projects governed by the Master Declaration (including
condominium projects), whether or not governed by a separate owners
association, in which owners may have common interests other than those
common to all other Class "A" Members in the Association. For example, a
condominium project developed on one or more of the Lots within the
Subdivision would be a Subdistrict.) All of the Lots within the Subdistrict(s) so
assessed shall be responsible for paying the Subdistrict Assessments and,
where a Subdistrict Association has been established, the Subdistrict Association
may, as provided in the Master Declaration, be made responsible for the
collection of such Association Assessments from the owners within the
Subdistrict.

Pursuant to the Master Declaration, MLVCI and ML100 can, during the Declarant
Control Period, elect to satisfy the Assessment obligations associated with the
Lots they own by: (a) paying General Assessments as the owner of Lots; or
(b) making "in kind" contributions of services and/or materials; or (c) contributing
to the Association (in cash and/or by "in kind" contributions of services and/or
materials) the difference between the amounts received by the Association in
Assessments from all owners other than MLVCI and ML100 and the amount of
the actual expenditures required to operate the Association during the fiscal year.
MLVCI and ML100 shall have no other or further Assessment obligations with
respect to Lots owned by the Subdividers or otherwise.

10. Description of Roads, Existing and Proposed.

10.1
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Access to the Subdivision. Access to Lot 79 and to the entrance of the portion of
the Subdivision that serves Lots 2, 3, 6, and 11 through 76 is from Waiale Road,
a public road, via an extension to Kuikahi Drive, which is also a public road.
Lot 77 can be accessed directly from Waiale Road or via the extension to Kuikahi
Drive.

Waiale Road has two lanes, has a wearing surface width of approximately 20 to
24 feet, and is made of asphaltic concrete. The County of Maui is responsible for
its maintenance. Other than payment of real property taxes, there will be no cost
to Purchasers for maintenance of Waiale Road.

The outer two lanes of the Kuikahi Drive extension necessary for access to
Lot 79 and to the entrance of the portion of the Subdivision that serves Lots 2, 3,
6, and 11 through 76 have a wearing surface width of approximately 28 feet and
are made of asphaltic concrete. The inner two lanes of the Kuikahi Drive
extension have a wearing surface width of approximately 42 feet and are also
made of asphaitic concrete.

Maintenance and repair of the Kuikahi Drive extension are the responsibility of

Maui County. Other than payment of real property taxes, there will be no cost to
Purchasers for maintenance of the Kuikahi Drive extension.
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Purchasers of Lots 77 and 79 will be required to design, obtain permits for and
construct, at their own cost, any roads or driveways they may want within their
Lot, subject to the requirements of applicable government agencies, the Master
Declaration and the Design Guidelines.

10.2 Access to Lots 2, 3, 6 and 11 through 76. Vehicular access to Lots 2, 3, 6, and
11 through 76 is via the following roads that have been dedicated to the County:
La'a Street, Ma'a Street, Ma'a Place and Pa'a Street, each of which has two
lanes (one in each direction), a wearing surface width ranging from 20 feet to
24 feet, and a travel surface made of asphalt. Maintenance and repair of those
roads are the responsibility of Maui County. Other than payment of real property
taxes, there will be no cost to Purchasers for maintenance of those roads.

11. Description of Water Supply, Existing and Proposed. Potable water for the Subdivision
(including all the Lots) will be delivered through an existing central water system
supplied, operated and maintained by the County of Maui, Department of Water Supply,
the address of which is 200 South High Street, Wailuku, Hawaii 96793
(telephone: 808-270-7835).

MLVCI has installed the necessary water mains and water service lines to connect the
Subdivision to the County system and to deliver water to the front of or adjacent to each
individual Lot line. Construction of the internal water system has been completed and
water service to all of the individual Lots, including Lots 77 and 79, is available.

Purchasers are responsible for the cost of actual construction of the connection to the
water meter box located in the roadway adjacent to their Lot and for all utility
improvements within the Lot. An estimate of the cost for such construction is
approximately $300, plus $30.00 per linear foot, however, Purchasers should consult
with a contractor to get a more accurate and current cost estimate.

The Subdividers will see that each Lot in the Subdivision, regardiess of the size of the
Lot, will get one 5/8" water meter issued by the County of Maui. The cost of the water
meter for a Lot (the "Water Meter Fee") will be paid entirely by the Purchaser of the Lot
at closing. The amount of the Water Meter Fee to be paid by the Purchaser will be the
County's published rate at closing for a 5/8" water meter. As of the date of this Public
Offering Statement, the cost for such a water meter is approximately $6,030.00. If a
Purchaser determines that its Lot needs an additional water meter and/or a water meter
of a different size, then the Purchaser shall be solely responsible for obtaining and
paying for such additional or different water meter, but will still be responsible for paying
the Water Meter Fee. The Subdividers make no representations or assurances
whatsoever that any such additional or different water meter will be available for a Lot.
In addition to the Water Meter Fee, Purchasers will be required to pay a meter
installation charge, which is estimated to be approximately $90. These are only
estimates, and actual costs are subject to change. Purchasers will also be responsibie
for paying fees to use the water.

Use of the County-administered water system is not voluntary. Lot owners must hook

into the County's water system and they will not be permitted to install an independent or
individual water system to serve their Lot.
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The County is responsible for the maintenance and repair of the water lines located
within the roadways that have been dedicated to the County.

12. Elevation of the Land. The elevation of the land comprising Lots 2, 3, 6, and 11 through

76 ranges from approximately 160 feet above sea level to approximately 280 feet above
sea level. The elevation of Lot 77 ranges from approximately 296 feet above sea level to
approximately 314 feet above sea level. The elevation of Lot 79 ranges from
approximately 230 feet above sea level to approximately 290 feet above sea level.

13. Soil Conditions - Drainage.

13.1

13.2
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Soil Conditions. In July 2006, a limited soil investigation was performed at the
Subdivision by Clayton Group Services, Inc. Further, in April 2005, a Phase |
Environmental Site Assessment was prepared for the Subdivision by Clayton
Group Services, Inc. The resulting reports indicate that the U.S. Department of
Agriculture Soil Conservation Service identifies the soil within the Subdivision as
Puuone Series soils, which consist of somewhat excessively drained soils that
occur on the low uplands of Maui. These soils developed in material derived
from coral and seashells. The soil underlying the Subdivision is specifically
identified as Puuone sand (mapping unit PZUE). In a representative profile, the
surface layer is grayish-brown, calcareous sand approximately 20 inches thick. It
is underlain by grayish-brown, cemented sand. Generally, permeability is rapid
above the cemented layer. Runoff is slow and the hazard of wind erosion is
moderate to severe.

Prior to construction of improvements to a Lot, each Purchaser is strongly
advised to retain a soils engineer to examine such Purchaser's Lot, to provide
foundation design recommendations for the Lot and, in connection with the
design, engineering, and construction of improvements on the Lot, to follow
recommendations made by the Purchaser's engineer regarding the design of the
foundation to the Purchaser's improvements.

General Subdivision Drainage. The Subdivision is part of a 1,000-acre Maui Lani
master planned community. At the center of the community is an 18-hole golf
course, The Dunes at Maui Lani Golf Course (the "Golf Course"), on
approximately 195 acres of land. The Golf Course serves as a drainage
retention basin for much of the community.

The majority of post-construction runoff will be through the existing drainage
system, which consists of an underground storm drainage system that will
convey and discharge post-development runoff from the Subdivision into storm
water retention basins located within the Golf Course. The offsite runoff from
Wailuku Heights and the agricultural lands mauka (towards the mountains) of
Waiale Road will be put into an underground drainage culvert that will pass
through portions of the Subdivision and continue to discharge into the nearby
Waiale Reservoir.

All of these measures commenced when construction within the Subdivision

began and have been approved by the County pursuant to a Preliminary
Engineering Report submitted to the County when the Subdividers applied for
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(and received) permits for grading and Subdivision improvements. The
Association shall be responsible for maintenance and repair of the drainage
facilities within the Common Areas developed by or on behalf of the Subdividers
and/or the Association; provided, however, that, as set forth in the Master
Declaration, the Association shall have the right to designate certain of the
Common Areas as Limited Common Areas for the benefit of certain Lots, the
costs for which shall be assessed against the Lots to which the Limited Common
Areas were assigned.

Individual Lot Drainage. Although the Subdividers have performed some grading
and fill within the Subdivision (and on some of the Lots), each Purchaser is
responsible for all additional grading and fill and for any additional drainage
improvements that may be required for construction on a Lot. Each Purchaser is
cautioned that soil and drainage conditions may vary from Lot to Lot. Each
Purchaser is also advised to obtain, at its expense, comprehensive soils and
drainage reports and to retain, at its expense, a soils engineer and structural
engineer prior to commencement of construction on a Lot. All improvements
must be constructed to conform to County of Maui building requirements as they
relate to the Lot's soil conditions, site conditions, and drainage. The Purchaser's
construction and improvements must comply with Maui County Code
Chapter 20.08, "Soil Erosion and Sedimentation Control," and such compliance
is each Purchaser's responsibility and that of such Purchaser's civil and soils
engineers.

The Subdividers make no representations or express or implied warranties with
respect to the condition of the soil, site conditions of any of the Lots, soil
compaction or drainage for the Lots or the need for, or the extent of, any required
grading, fill and/or drainage improvements in connection with construction on a
Lot. Purchasers are cautioned that the longer a Lot is left unimproved, the more
likely it will suffer erosion as a result of wind and rain. Additionally, heavy rain
may cause severe erosion of a Lot and slope areas on a Lot after a Purchaser
takes title to the Lot. Purchasers are advised to promote proper drainage of their
Lots by planting ground cover or by installing geotextile fabric to prevent or
alleviate erosion. Neither the Subdividers nor the Association will be responsible
for any post-closing remedial work required to restore a Lot that has been
affected by erosion.

14, Sewage Disposal Facilities (Availability and Cost to Bring Service to Lot).

14.1
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Sewage System. For sewage and wastewater disposal, all Lots within the
Subdivision must utilize the sewage system constructed by MLVCI, which is
connected to the Wailuku-Kahului Waste Water Treatment Plant (the
"WKWWTP"), an existing system owned and operated by the County of Maui.
No individual septic or cesspool systems are permitted within the Subdivision.

The WKWWTP sewer system is operational and installation of the transmission
lines connecting the WKWWTP sewer system to the boundaries of all of the Lots
in the Subdivision is completed. MLVCI has connected the Subdivision to the
WKWWTP sewer system and has installed and constructed the necessary
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transmission lines and sewer mains in front of or adjacent to the boundary line of
each Lot. Sewer service is available to all of the Lots.

Lot owners are responsible for connection to the main lines of the sewer system
and for the construction of lateral lines and related facilities to and within their
Lot's boundaries. An estimate of the cost for such construction is approximately
$500, plus $50.00 per linear foot, however, Purchasers should consult with a
contractor to get a more accurate and current cost estimate.

MLVCI will maintain and repair the sewer lines installed by MLVCI until MLVCI
conveys them to the Association (at which point the Association would maintain
and repair them) or dedicates them to the County or grants appropriate
easements to the County. The County will maintain and repair the sewer lines
located within any public roadways serving the Subdivision.

Cost of Service. The County of Maui will charge Purchasers a wastewater
assessment fee to connect a building to the County sewer system. This
assessment, which, as of the date of this Public Offering Statement, is computed
at a rate of $4.57 per gallon of estimated daily wastewater output from the
building, must be paid before the building permit is issued for the proposed
improvements. The assessment rate is subject to increase by the County of
Maui. It is recommended that Purchasers contact the County of Maui to
determine what the wastewater assessment fee will be for the proposed
improvements to their Lot. Lot owners will also have to pay a monthly service fee
for use of the sewage system. The monthly service fee will be based on the
number of gallons of water flow used and may vary depending on the type of
business and/or improvements being serviced.

Rubbish Pickup. It is anticipated that the County of Maui will be providing trash
pick up within the Subdivision.

15. Exposures to Natural Hazards.

15.1
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Generally. Other than ongoing construction, development and sales activity by
MLVCI and other purchasers in the Subdivision, as well as in adjacent areas
(which may result in noise, dust, traffic and safety hazards and other annoyances
and nuisances), there are no unusual safety factors that affect the Subdivision.

The Subdivision is generally not subject to more frequent or different kinds of
natural hazards than most other real property located in the State of Hawaii. As
with other property in Hawaii, perhaps the most serious natural hazard the
Subdivision faces is from hurricanes, especially from June 1 to November 30.
There is a continuing risk and possibility of flooding from surface and storm water
runoff from upslope properties. Also, as noted below, Lots 77 and 79 may be
subject to flooding from the adjacent Waiale Reservoir Spiliway. However, flood
exposure from rising water levels in a body of water is low. The possibility of
volcanic activity on Maui is also low.

According to the County of Maui Multi-Hazard Mitigation Plan 2010, dated May
2010, which was prepared for the County of Maui Civil Defense Agency (the
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"Mitigation Plan"), the County of Maui, which includes the Island of Maui where
the Subdivision is located, may be subject to the following hazards: high wind
storms; tropical cyclones; landslides, debris flows and rockfalls; earthquakes;
lava; vog (volcanic gas); tsunamis; floods; dam and reservoir failures; high surf;
coastal erosion; drought; and wildfires.

Based on the location of the Subdivision and on the historical and other
information provided in the Mitigation Plan, the estimated possible frequency of
each of those hazards occurring at the Subdivision is set forth in the following
table. It is important to note that just because the frequency of a hazard may be
low does not mean the hazard cannot or will not occur. The fact that a hazard
has been identified as a hazard for the County of Maui suggests that it can occur.
Further, if the hazard does occur, then the resulting injury and damage may still
be very high. (Purchasers are strongly advised to review the Mitigation Plan,
which can be found via a link on the County of Maui Civil Defense Agency
website: http://www.co.maui.hi.us/index.aspx?NID=70.)

Estimated Possible Frequency

Hazard (Low, Moderate, High)
High wind storms™* High
Tropical cyclones (including hurricanes)* Moderate
Landslides, debris flows and rockfalls Low
Earthquakes (moderate (5.0) or higher) Low

Lava Low

Vog* Moderate
Tsunamis Low
Floods** Low

Dam and reservoir failures*** High (but see note below)
High surf Low
Coastal erosion Low
Drought Moderate
Wildfires Low

283/002/108322.1

*The possible frequency of this hazard in the location of the Subdivision is no
different than in most other locations of the Island or County of Maui. In other
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words, although the location of the Subdivision may be susceptible to the
specified hazard, it is no more susceptible than most other locations.

**As noted above, according to FEMA, all of the Lots in the Subdivision are
designated as flood zone classification Zone C, which is characterized as an
area of minimal flooding.

***According to the Mitigation Plan, it appears that the Waiale Reservoir (which is
referenced in the Flood Plain section of this Property Report) has a "high
likelihood of failure." However, because the Subdivision is located upslope of the
Waiale Reservoir, the likelihood of there being any damage to any Lots in the
Subdivision as a result of a failure of the Waiale Reservoir should be low.

In addition, some or all of those items described as nuisances, below, may be
considered hazards.

Lots within the Subdivision were used historically for agricultural purposes. The
activities and uses incidental to such agricultural operations included the use of
fertilizers, pesticides and herbicides and similar hazardous materials.
Additionally, lands in the vicinity of the Subdivision were used for the Landfill,
although the Landfill is now closed. There may be a continuing risk of hazards or
nuisances attributable to those historical uses and continued adjacent uses.

Some or all of the Lots may be periodically affected by various nuisances, risks
and hazards and by noise, dust, blowing sand, fires, smoke, earthshock, soot,
ash, odor, traffic congestion and hazards, visual nuisances, noxious vapors,
transmission of pollutants or other hazardous materials, surface water runoff, or
other adverse conditions (including but not limited to those attributable to
winddrift and other weather factors) created by surrounding historical, existing,
and prospective agricultural (sugarcane and other crops), industrial,
development, commercial, sales and other uses and activities (collectively all the
effects set forth in this Section 15 are referred to herein as the "Surrounding
Operations Effects").

As noted above, both before and after Purchasers have occupied their Lot, there
will be ongoing construction, development and sales activity by the Subdividers
and other Purchasers in the Subdivision, as well as in adjacent areas. These
activities may result in noise, dust, traffic hazards and other annoyances and
nuisances.

Uses and Activities that May Cause Nuisances. The Subdivision and the Lots
may be periodically affected by each and all of the following uses and activities
(collectively all the uses described in this Section are referred to herein as the
“"Surrounding Operations"):

(a) the land of the Subdivision was used previously for commercial
agricultural and farming operations and, in connection therewith, fertilizer
and pesticides, among other things, may have been applied to and used
upon the land of the Subdivision;
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(b) the Subdivision is located near or adjacent to properties that are or may
be used for agricultural or related uses, such as, but not limited to, cane
milling, burning, harvesting, tending, as well as fertilization and pest and
weed control (the "Agricultural Properties");

(c) further development, construction and sale of residential, commercial,
recreational and public projects by the Subdividers and others, as well as
grading, improvement and maintenance of adjacent and surrounding
properties, including roadways, drainage facilities, sewage treatment
facilities and the like;

(d) certain lands within the surrounding area and within the Subdivision may
be irrigated with treated effluent, reclaimed water or other sources of
nonpotable water;

(e) the Subdivision may be adjacent to sand quarrying operations; and

4] the Subdivision is located adjacent to or in the vicinity of the Waiale
Reservoir Spillway, thereby making the Subdivision and the Lots
(especially Lots 77 and 79) susceptible to hazards and nuisances
associated with that Spillway, including overflowing and flooding.

The Surrounding Operations may have one or more adverse effects on the use
and enjoyment of the Lots and Purchasers' occupancy thereof, which effects may
include the Surrounding Operations Effects.

Closed County Landfill. Located adjacent to and directly south of the portion of
the Subdivision where Lots 2, 3, 6, and 11 through 76 are located is land that
was once used as the County's Waikapu Landfill (the "Landfill"). Although the
Landfill was closed and capped in 1991, the County continues to monitor the
Landfill in accordance with the State of Hawaii Department of Health (the "DOH")
standards. Although, as of the date of this Public Offering Statement, no odors,
gases, pollutants, etc., have been discharged from the Landfill, certain
precautions have been taken by the State and the County, as required by the
State of Hawaii Land Use Commission (the "LUC"), with respect to that part of
the Subdivision that is adjacent to the Landfill, as described further in the Master
Declaration. Among other precautions, a residential buffer of 300 feet from the
boundary of the Landfill (the "Landfill Buffer Area") has been designated. Within
the Landfill Buffer Area, residential use is not permitted. As such, no portion of
Lots 11, 13, 14, 15, or 16 that falls within the Landfill Buffer Area shall be used
for residential purposes; provided, however, that those portions of Lots 11, 13,
14, 15, or 16 that do not fall within the Landfill Buffer Area can be used for
residential purposes. (It is anticipated that the portion of the Landfill Buffer Area
that affects those Lots is or will be shown on their respective Plot Plans.)

Further, a 30-foot wide easement (the "Landfill Easement") has been designated
and reserved within the southern boundary of a portion of the Subdivision (where
it abuts the Landfill). Rights over the Landfill Easement have been granted to the
County to ensure that the County may appropriately monitor the northern
boundary of the Landfill for settlement, runoff, maintenance, and other purposes
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related to health and safety. Such access is meant to permit the movement of
emergency or other vehicles by the County as the need may arise and may also
serve to accept and appropriately contain any runoff from the Landfill. The
Landfill Easement area also affects Lots 11, 13, and 14. (The portion of the
Landfill Easement area that affects those Lots is shown on the Plot Plans for
those Lots.)

Each Purchaser, in purchasing or otherwise taking title to a Lot, will be
acknowledging and agreeing that, pursuant to the LUC's "Findings of Fact,
Conclusions of Law, and Decision and Order for a State Land Use District
Boundary Amendment" (issued on September 15, 2005 for Docket No. A04-754),
as it may be amended, such Purchaser shall: (a) immediately report to the LUC,
the State Department of Health (the "DOH"), and the County of Maui any
instances where the integrity of the boundary between the Subdivision and the
Landfill has been compromised; and (b) have agreed that (i) property adjacent to
the Subdivision is a closed landfill, and (ii) any construction or activity within the
Subdivision that would compromise the integrity of the Landfill's cap or permit air
or water to access the Landfill is prohibited.

Further, each Purchaser, in purchasing or otherwise taking title to a Lot, does
thereby (a) accept the circumstances described above relating to the Landfill,
and any nuisance, inconvenience, irritation, annoyance, emotional or
psychological discomfort, or diminution in value of the Lot or the Subdivision that
may be experienced as a result of existence of the Landfill, including any and all
inconveniences, annoyances, or nuisances resulting from the obligations and
restrictions relating to and the existence of the Landfill (the “Landfill
Requirements"); and (b) expressly waive any and all rights, claims, or actions
that Purchaser might otherwise have against the Declarant-Related Entities (as
that term is defined in the Master Declaration), the Association and the Board of
Directors of the Association, arising out of or in connection with the Landfill and
the Landfill Requirements.

There is a Right of Entry Agreement, dated November 26, 2008, between the
County and MLVCI, which concerns rights and obligations relating to the Landfill
(the "Landfill Right of Entry"). Among other things, the Landfill Right of Entry
(a) requires MLVCI to regularly maintain an area adjacent to a portion of the
Subdivision that is defined in the Landfill Right of Entry as the "Right of Entry
Area”, and (b) gives MLVCI the right to enter upon the Right of Entry Area for
those limited purposes described in the Landfill Right of Entry. MLVCI will assign
or delegate its rights and obligations under the Landfill Right of Entry to the
Association. The Association shall be required to accept such assignment or
delegation and, upon doing so, shall be responsible for fulfiling MLVCI's
obligations (including its corresponding indemnity obligations) under the Landfill
Right of Entry.

MLVCI may build a fence on Lots 11, 13 and 14, near the boundary of those Lots
and the Landfill. If such fence is built and if the County does not maintain and
repair the fence, then the Association shall be responsible for maintaining and
repairing the fence. Owners of those Lots shall be allowed to plant landscaping
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up to the Landfill Easement, but no improvements (including landscaping) shall
be allowed within the Landfill Easement.

Nuisances Related to Commercial Uses, Conditions, and Activities. Although
Lots 77 and 78 are (and Lot 79 may be) restricted to commercial use (as
permitted by applicable laws), the Subdivision is part of and within Maui Lani
Village Center, which is a mixed-use (commercial and residential) development,
and is not exclusively a residential community or exclusively a commercial
community. As such, the presence of the mixed uses in the Subdivision may
adversely affect a Purchaser's use and enjoyment of their Lot. Purchasers
intending to use their Lots for residential purposes should be aware that adjoining
or nearby Lots will likely be used for commercial purposes.

Each Purchaser, in purchasing or otherwise taking title to a Lot: (a) will be
acknowledging and agreeing that the Purchaser has reviewed the applicable
provisions of the Master Declaration and the Maui County Code (specifically
Maui County Code section 19.78.051), as may be amended from time to time,
relating to the various commercial uses authorized within the Subdivision;
(b) accepts these uses and circumstances and any nuisance, inconvenience,
irritation, or annoyance that the Purchaser may experience as a result of such
activities and conditions and agrees to permit all actions and consequences
incidental to such commercial use, conditions, and activities; and (c) will be
further agreeing to assume all risk of any property damage, personal injury, or
loss in property value arising from such commercial use, conditions, and
activities and to hold harmless the Subdividers, their members, managers,
directors, officers, agents, related or affiliated entities, successors and assigns,
from and against any and all liability, claims, losses, damages, or expenses,
including attorneys' fees, occasioned by such property damage or personal injury
to the property or person of the Purchaser, or the Purchaser's tenants, lessees,
customers, guests, invitees, licensees, employees, or other persons who may
occupy or otherwise use the Purchaser's Lot.

Mixed Use Project; Noise. Additionally, Purchasers should be aware that both
commercial and residential uses on adjoining or nearby Lots may result in loud
and/or sustained noises and may also constitute nuisances. Sound may be
audible between Lots, particularly where the sound level of the source is
sufficiently high and the background noise within the Lot is very low. Each
Purchaser, in purchasing or otherwise taking title to a Lot, will be agreeing to
accept the Lot subject to sound impacts from nearby Lots and Common Areas
and to accept responsibility for minimizing noise transmission from the Lot and to
adhere to any rules, regulations, and laws that are designed to minimize noise
transmission.

Waiver of Claims; Assumption of Risk; Release. By taking title to a Lot, each
Purchaser will be accepting and assuming the risks and nuisances described in
this Section 15 and waiving any rights, claims, or actions that he or she might
have against the Subdividers and the Subdividers’ affiliates as a resuilt thereof,
including but not limited to (a) any right to seek damages attributable thereto or
for the design or the placement of the Lot, or (b) the abatement or elimination
thereof.
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Further, each Purchaser, in purchasing or otherwise taking title to a Lot, (c) will
assume complete risk of and forever release the Subdividers, "Declarant' (as
defined in the A&B Declaration), their successors and assigns (collectively, the
"Released Parties"), from all claims for damages and nuisances occurring on the
Lot and arising out of any "Agricultural Activities" or "Agricultural By-Products"
(both as defined in the A&B Declaration), (d) will waive any right to: (i) require the
Released Parties to take any action to correct, modify, alter, eliminate or abate
any Agricultural Activities or Agricultural By-Products; or (ii) file any suit or claim
against the Released Parties for injunction or abatement of any Agricultural
Activities or Agricultural By-Products, and (e) shall indemnify, defend and hold
harmless the Released Parties from and against all claims, demands, actions,
losses, damages, liabilities, costs and expenses, asserted against or incurred by
the Released Parties, which arise out of any injury, death or damage to the
Purchaser or any agent, contractor, employee, permittee, invitee or tenant of the
Purchaser, or any of their property, that occurs on the Lot and is the result of any
Agricultural Activities or Agricultural By-Products.

Seek Expert Advice. Purchasers should seek the advice of appropriate experts,
such as geotechnical engineers, to help Purchasers determine what effect, if
any, any steep grades, filled grounds and/or sandy soil, as well as adverse
weather conditions, may have on Purchasers' use and development of their
Lots. The Subdividers make no representations or express or implied
warranties regarding soil compaction or drainage for the Lots or the need for, or
the extent of, any required grading, fill and/or drainage improvements in
connection with construction on a Lot. Further, each Purchaser is strongly
encouraged to assess the impact of the various conditions, uses and
circumstances described in this Section 15, the Sales Contract, and the Master
Declaration. Purchasers should also seek the advice of an attorney or other
legal expert if the Purchaser needs assistance in understanding certain
provisions set forth in this Public Offering Statement or in the Sales Contract,
the Deed or, if applicable, the Lease.

16. Date of Completion and Responsibility for Construction and Maintenance of Existing and

Proposed Improvements.

16.1

16.2
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Existing Improvements. Construction and installation of all of the "off-Lot"
infrastructure improvements serving the Lots have been completed. The
improvements made by the Subdividers include: sewer mains; extension of water
lines; conduits for phone lines; conduits for cable TV lines; conduits for electric
lines; common area landscaping along portions of the roadways; and entry sign
monuments. Underground service lines have been provided to the boundaries of
the Lots. Street lights, street signs, and fire hydrants have been installed
pursuant to the requirements of the County of Maui.

Lot Purchaser Improvements. Final grading of Lots, construction of
improvements, pipelines, service lines, and other improvements within the Lots
shall be the responsibility of individual Purchasers, except with respect to those
improvements, if any, that the applicable Subdivider specifically agrees in a
Sales Contract to construct on a Purchaser's Lot.
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As set forth in Article 13 of the Master Declaration, Purchasers will be required to
install approved landscaping and/or grass on the unimproved portions of their Lot
within 90 days after the improvements that Purchaser will construct on the Lot
are first occupied; provided, however, that if construction of vertical
improvements to the Lot does not begin within 90 days after delivery of
possession of the Lot to Purchaser, then Purchaser shall be required to install
approved landscaping and/or grass on the unimproved portions of the Lot within
120 days after delivery of possession of the Lot to Purchaser. (Once
construction of improvements to the Lot begins, Purchaser shall be required to
diligently and regularly continue such construction until completed.) If Purchaser
fails to landscape or grass the unimproved areas within such timeframe, then
MLVCI, ML100 or the Association may perform clearing and landscape work at
its option and at Purchaser's expense.

In addition to having to meet applicable requirements of the County of Maui, all
improvements by Purchasers shall be constructed in accordance with the terms,
conditions, requirements, and restrictions set forth in the Master Declaration, the
Commercial Declaration (if applicable), and the Design Guidelines, which will
require, among other things, that the Purchaser obtain approval of proposed new
improvements from the Design Review Committee. Purchasers will be required
to pay the costs and expenses of installing and connecting the water, electrical,
telephone, and cable television lines and conduits from the boundary of each Lot
to the improvements within their Lot, and for connecting the plumbing on their Lot
to the common sewer lines.

Maintenance. Pursuant to the Master Declaration, the Association will be
responsible for the cost to maintain and repair the Common Areas of the
Subdivision, landscaping along the internal roadways (not within the Lots),
common drainage facilities, the street lighting system, the entry features, the
fences, walkways, and landscaping and irrigation, and other improvements used
in common by Lot owners, as well as other areas identified as Common Areas in
the Master Declaration; provided, however, that, as set forth in the Master
Declaration, the Association shall have the right to designate certain of the
Common Areas as Limited Common Areas for the benefit of certain Lots, the
costs for which shall be assessed against the Lots to which the Limited Common
Areas were assigned.

Lot Purchasers, as members of the Association, will be assessed for these costs
as and when they are incurred or otherwise as required by the Association. The
cost to maintain the Common Areas will be included within the monthly or
quarterly General Assessments levied by the Association pursuant to the Master
Declaration.

The County is responsible for the maintenance and repair of the Kuikahi Drive
extension, La'a Street, Ma'a Street, Ma'a Place and Pa'a Street, as well as the
water and sewer lines located within those roads.

Maui Electric Company, Limited generally will be responsible for maintaining the
electrical lines. Hawaiian Telcom, Inc. generally will be responsible for
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maintaining the telephone lines. Oceanic Time Warner Cable generally will be
responsible for maintaining any cable television lines. The Association will be
responsible for the maintenance and repair of any water and sewer lines serving
the Subdivision the maintenance and repair of which are not the responsibility of
the County.

Except as otherwise provided in the Master Declaration, each Purchaser will be
responsible for maintaining all landscaping and improvements within the
Purchaser's Lot; provided, however, that, to maintain consistency of appearance,
the Association will also be responsible for maintaining the "Planting Strip Area"
(as defined in the Master Declaration), even if that area is within a Purchaser's
Lot.

17. Electricity, Telephone, Cable TV, Gas. Underground electric, telephone, and cable TV
service lines have been provided to the boundary of each Lot at the Subdividers' sole
cost and expense. Gas service is not provided, although Purchasers may contract
directly with a gas provider to install liquid propane gas tanks at the Purchaser's Lot
(subject to applicable restrictions set forth in the Master Declaration or the Design
Guidelines), and at the Purchaser's sole cost and expense. Each Lot Purchaser will be
responsible for the cost of securing the appropriate meters and installation of the on-lot
facilities required to utilize the foregoing electric, telephone, and cable TV facilities and
must pay the fees imposed by the providing agencies to utilize the service provided
through those facilities.

For electrical service, Lot Purchasers will be responsible for the cost of actual
construction of the connection (conduit) from the electrical service point adjacent to their
Lot to their improvements. An estimate of the cost for such construction is
approximately $1,000, plus $30.00 per linear foot. These are only estimates (actual
costs may vary) and Purchasers should consult with a contractor to get a more accurate
and current cost estimate. Maui Electric Company does not typically charge a
connection fee for electrical service. However, if a connection fee is assessed, then the
Lot Purchaser shall be responsible for paying it. Lot Purchasers may also be required to
complete a deposit determination form with Maui Electric to determine whether any
service deposits are required. Monthly electric bills will, obviously, vary with use.
Depending on the design of the improvements and the electrical needs generated by
them, additional transformers, pads, easements and/or connections to main lines may
be necessary. The costs associated with these additional items will be borne by the Lot
owner.

For telephone service, Lot Purchasers will be responsible for the cost of actual
construction of the connection (conduit) from the telephone service point adjacent to
their Lot to their improvements. An estimate of the cost for such construction is $700,
plus $30.00 per linear foot. However, Purchasers should consult with a contractor to get
a more accurate and current cost estimate. Lot owners will also be required to pay a
connection fee, which is estimated to be approximately $50 per line. There will also be a
service deposit requirement, which is estimated to be approximately $80 (minimum).
These are only estimates, and actual costs may vary. Lot owners will also be
responsible for paying the monthly costs for telephone service.
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19.

20.

21.

22.

23.

24,

It is expected that electricity will be the primary fuel for heating, cooling, cooking and
similar activities in the Subdivision. Gas lines will not be installed in the Subdivision.
Purchasers must make their own arrangements for gas service. All gas systems must
be installed in accordance with the Master Declaration and the Design Guidelines.

Type of Mail Service that U.S. Postal Service Has Agreed to Provide to this Subdivision.
As of the date of this Public Offering Statement, it is anticipated that the United States
Postal Service will provide mail delivery service to mailboxes in front of the individual
Lots in the Subdivision.

Fire and Police Protection. Year-round fire and police protection will be provided by the

County of Maui. The nearest fire station is the Kahului Fire Department located in
Kahului, approximately two miles from the Subdivision. The nearest police station is
located in Wailuku, approximately two and one-half miles from the Subdivision.

The Subdivision is serviced by fire hydrants installed along the Subdivision’s roadways
and along Kuikahi Drive and Waiale Drive, in the vicinity of Lots 77, 78 and 79, as
required by the County.

Public Transportation. There is no public transportation available in the Subdivision or to
nearby towns. Private taxi service is usually available and private automobiles can be
rented near the Kahului Airport, which is located approximately three and one-half miles
from the Subdivision.

Schools. Public elementary, intermediate, and high schools in the vicinity of the
Subdivision are: Pomaikai Elementary School, a public elementary school, located
approximately one and one-half miles from the Subdivision; Maui Waena Intermediate
School, a public intermediate school, located approximately one and one-half miles from
the Subdivision; and Maui High School, a public high school, located approximately one
mile from the Subdivision. The Island of Maui is also served by a number of private
schools.

Shopping Facilities. The nearest shopping facility, the Queen Kaahumanu Center, is
located approximately one and one-half miles from the Subdivision at 275 West
Kaahumanu Avenue, Kahului, Hawaii 96732.

Hospitals or Medical Facilities. The nearest hospital facility to the Subdivision is Maui
Memorial Hospital, which is located at 221 Mahalani Street, Wailuku, Hawaii 96793,
approximately one mile from the Subdivision. Private ambulance service is available.
Physician and dentist services are located in Wailuku and Kahului, within close proximity
to Maui Memorial Hospital and are within a 2-mile radius of the Subdivision.

Terms and Provisions of Sale.

24.1  Applicable Laws. Final subdivision approval of the Subdivision has been granted
by the County of Maui. The Subdivision has been given a final order of
registration by the Director of the DCCA on the date indicated herein, in
accordance with Chapter 484, Hawaii Revised Statutes (the "State Subdivision
Law"). Lots will be sold pursuant to and in accordance with the laws governing
subdivision sales, as set forth in the State Subdivision Law and, for applicable
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Lots, those set forth in the Interstate Land Sales Full Disclosure Act, 15 U.S.C.
§ 1701 et seq. and the regulations promulgated thereunder (collectively, the
"Federal Subdivision Law"), including exemptions from the Federal Subdivision
Law.®

24.2 Right of Rescission. The Subdividers may solicit and accept binding sales
contracts, subject to Purchaser's rescission rights set forth in the State
Subdivision Law and, if applicable, the Federal Subdivision Law, as may be
extended by the Subdividers. Pursuant to the Sales Contract, a Purchaser shall
have the right to cancel a Sales Contract within 30 days after the Purchaser
signs the Sales Contract.

24.3 Reservations and Registrations of Interest. Each Subdivider may also solicit
non-binding registrations of interest and reservations, pursuant to which a
prospective Purchaser may register an interest in the Subdivision and/or reserve
a particular Lot in the Subdivision (subject to various conditions). The
prospective Purchaser would be required to make a deposit that would be fully
refundable until the Purchaser and the applicable Subdivider entered into a Sales
Contract.

24.4 Sales Contract. A specimen copy of the Lot Purchase Agreement (the "Sales
Contract") for the fee simple or leasehold purchase of Lots from the applicable
Subdivider is on file at the DCCA with the Registration Application. The Sales
Contract contains, among other things, provisions covering the following:

(a) The total purchase price, method of payment and additional sums that
must be paid in connection with the purchase of a Lot.

(b) That the Purchaser's money will be held in escrow, under the terms of the
Escrow Agreement (see Section 26 of this Public Offering Statement).

(c) Requirements relating to the Purchaser's payment and financing of the
purchase of a Lot.

(d) That, unless the Purchaser delays the closing, closing is to occur within
180 days after the Purchaser signs the Sales Contract.

(e) The Sales Contract covering Lot 77 (and, possibly, Lot 79) will include the
following requirements:

(i) The Purchaser must be a duly organized corporation, partnership,
trust, or business entity engaged in commercial business,
including having an administrative structure to conduct business
(e.g., checking accounts, licenses and permits, etc.). If the

® It is noted that Lots 77 and 79 are not registered under the Federal Subdivision Law, because
the sales of those lots are exempt from registration pursuant to one or more exemptions found
in 15 U.S.C. Section 1702(a) of the Federal Subdivision Law. The Improved Lots are also
exempt from registration under the Federal Subdivision Law.
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business entity is new, then it must be authorized to conduct such
business in Hawaii.

(i) The Purchaser must be represented in the transaction by a
representative of its own selection.

(iii) The Purchaser must affirm in writing to the applicable Subdivider
that: it is purchasing the Lot substantially for its own use or has a
binding commitment to sell, lease or sublease the Lot to an entity
meeting the requirements of item (e)(i) above; it is a duly
organized business entity engaged in commercial business with
an administrative structure to conduct business; it is authorized to
conduct such business in the State of Hawaii; it is represented in
the transaction by a representative of its own selection; and it is
not affiliated with such Subdivider or such Subdivider's agent.

(iv) A title insurance policy or a title opinion is issued in connection
with the transaction showing that title to the Lot is vested in the
applicable Subdivider, subject only to such exceptions as are
approved in writing by the Purchaser prior to recordation of the
Deed; provided that this requirement can be waived by the
Purchaser in a separate document.

(v) Before closing, the Purchaser will be required to affirm to the
applicable Subdivider in writing that the Purchaser shall be taking
title to the Lot subject to exceptions that have been approved by
the Purchaser.

The Sales Contract contains various other important provisions relating to the
purchase of a Lot. Purchasers and prospective Purchasers should carefully read
the specimen copy of the Sales Contract.

Lease.

A specimen copy of the Lease is on file at the DCCA with the

Registration Application. The Lease contains, among other things, provisions
covering the following:

(@)

(©)

The minimum annual rent, together with other payments payable by the
lessee to the applicable Subdivider (as lessor) (e.g., assessments against
the leased premises by the Association, general excise tax, taxes, etc.),
method and timing of payment and additional sums that must be paid in
connection with the lease of a Lot, including payment of a security
deposit.

The initial term of the Lease, and the conditions under which the lessee
will have the option to extend the initial term of the Lease (including the
method of determining the minimum annual rent for the extension period).

The requirements and restrictions on improvements, alterations, and
renovations to be constructed by the lessee, including certain consent
requirements.
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(d) The obligations of the applicable Subdivider (as lessor) relating to the
construction of certain improvements within the Subdivision.

(e) The prohibition against the lessee assigning the Lease without the prior
written consent of the applicable Subdivider (as lessor), and the
prohibition against subletting any portion of the leased premises without
the prior written consent of such Subdivider (as lessor).

W) The terms and conditions of the lessee's ability to mortgage the leasehold
interest.

(9) The terms and conditions applicable if the lessee defaults under the
Lease, and the rights of the applicable Subdivider (as lessor) in the event
of a default by the lessee.

The Lease contains various other important provisions relating to the ground
lease of a Lot. Purchasers and prospective Purchasers who are considering
entering into a ground lease for a Lot should carefully read the specimen copy of
the Lease.

Deposits, Escrow and Closing. All deposits paid by prospective Purchasers and
received by the Subdividers or their agents under Sales Contracts, reservations
or registrations of interest must be in the form of a check and shall be payable to
the Escrow Agent (identified below). The Subdividers and their agents will
accept no cash deposits.

All sums paid by Purchasers and prospective Purchasers shall be held in escrow,
under the terms of the Escrow Agreement. However, the Subdividers or the
Subdividers' agents may hold the monies until the expiration of the 30-day
cancellation period (after the Purchaser signs the Sales Contract), if the payment
is in the form of a check made payable to the Escrow Agent. Because a final
order of registration for the Subdivision has been issued by the Director of the
DCCA, disbursements can be made from the escrow account.

Terms of Sale. Lots will be sold for cash or cash plus mortgage loan proceeds.
All of Purchaser's deposits and down payments and all mortgage loan proceeds,
if any, required by a Purchaser will be due before the scheduled closing date,
pursuant to the terms of the Sales Contract and/or after notice from the
applicable Subdivider or the Escrow Agent. Except as may otherwise be
expressly provided in the Sales Contract or reservation or registration of interest,
no interest will be paid to Lot Purchasers on the funds deposited with the Escrow
Agent prior to closing.

Equal Opportunity in Lot Sales. The Subdividers are in compliance with Title Vil
of the Civil Rights Act of 1968 and all applicable State laws concerning
discrimination in land sales. The Subdividers have not and will not discriminate
against prospective Purchasers, directly or indirectly, because of race, color,
religion, sex, national origin, familial status or any physical or mental handicap in
any of the following general areas: lot marketing and advertising, rendering of lot
services, and in requiring terms and conditions on lot sales and leases.
Furthermore, the Subdivider will not indicate a preference for or a rejection of any
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25.

particular group in its marketing and advertising, in its rendering services to Lots,
or in the terms and conditions of its sales.

Existing or Proposed Association of Lot Owners. Pursuant to the Master Declaration,
the Maui Lani Village Center Owners Association (the "Association") has been created.
Each Lot owner will automatically be a member of the Association and will be required to
pay assessments in support of the Association. The membership and voting rights of
the Association are described in the Master Declaration. (Purchasers of leasehold
interests in a Lot should review the Master Declaration to see if their voting rights differ
from those who own the fee simple interest in their Lot.)

The votes allocated to the Lots are based on the Lot's Voting/Assessment Ratio. The
Voting/Assessment Ratio is the ratio or percentage assigned to the Lot in the Master
Declaration and is generally based on the size of the Lot. The higher the
Voting/Assessment Ratio, the more voting power the Lot has. The Voting/Assessment
Ratio of each Lot may be revised (likely increased) if a portion of the property that is
subject to the Master Declaration is withdrawn from the effect of the Master Declaration.
See the Master Declaration for the Voting/Assessment Ratio assigned to the various
Lots in the Subdivision.

Notwithstanding the creation of the Association, during the Declarant Control Period
(defined below), MLVCI, as the Declarant, directly for the Subdivision and through the
Board of Directors for the Association, will have the right to: adopt and/or amend the
Bylaws; adopt and/or amend the Association Rules; adopt and/or amend the Design
Guidelines; appoint all (or a Majority if so provided in the Bylaws) of the members of the
Board; appoint all members of the Design Review Committee. All of those actions can
be taken without the consent or joinder of the Association or any member. Except as
otherwise provided in the Bylaws or agreed to by MLVCI, during the Declarant Control
Period, only MLVCI will be entitled to cast any vote with respect to the appointment or
removal of directors or members of the Design Review Committee. (Pursuant to the
Master Declaration, the "Declarant Control Period" commenced upon the recording of
the Master Declaration (i.e., October 8, 2009) and expires upon the first to occur of the
following: (a) when one hundred percent (100%) of the real property subject to the
Master Declaration has been conveyed to persons other than MLVCI, ML100, or
developers holding title solely for the purpose of development and sale; (b) such date as
MLVCI, in its sole discretion, declares in a recorded instrument that the Declarant
Control Period will terminate and that the members shall assume control of the
Association; or (c) December 31, 2035.)

The Association is responsible for: (i) owning, operating, administering and/or
maintaining the Common Areas of the Subdivision, and certain other areas within and
around the Subdivision; (ii) administration of certain responsibilities of the Association,
including, but not limited to, those relating to the Landfill; (i) the "Grantee's" repair,
maintenance and replacement obligations (and corresponding indemnity obligations)
relating to the retaining wall, the drainage line, the drainage swale and the graded slope
that may be located within the "Easement Area", as described in the Kihei Gardens
Grant of Easement (defined below); and (iv) when deemed appropriate, enforcing the
provisions of the Master Declaration and the Design Guidelines.
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27.

28.

(The Grant of Easement, recorded July 30, 2008 as Document No. 2008-121846 is the
"Kihei Gardens Grant of Easement”. Pursuant to the Kihei Gardens Grant of Easement,
MLVCI has graded an area adjacent to the Subdivision (the "Easement Area") and
constructed a drainage line and drainage swale within the Easement Area. The
"Grantee" under the Kihei Gardens Grant of Easement has the obligation to repair and
maintain those improvements. MLVCI will enter into an agreement with the Association
that requires the Association (rather than individual Lot owners) to repair and maintain
any such improvements pursuant to the Kihei Gardens Grant of Easement.)

Further, upon an assignment of MLVCI's rights and obligations under that certain Right
of Entry Agreement, dated November 26, 2008, between the County and MLVCI, the
Association shall be obligated to fulfill MLVCI's obligations under the Right of Entry
Agreement, which obligations include, but are not limited to, regular maintenance of the
“Right of Entry Area" (as defined in the Right of Entry Agreement).

Escrow or Trust Agreement. Escrow arrangements for sales of individual Lots will be
handled by First American Title Company, Inc. (the "Escrow Agent"), the address of
which is 1177 Kapiolani Bivd., Honolulu, Hawaii 96814, (telephone no. (808) 536-3866).
The Subdividers have entered into an escrow agreement with the Escrow Agent for such
services. A copy of the escrow agreement is on file at the DCCA with the Registration
Application.

Description of Road Maintenance Fund. The roads within the Subdivision have been
dedicated to the County, so the County is responsible for the maintenance and repair of
those roads. As such, there will be no special road maintenance fund for the
maintenance of the roads within the Subdivision.

Representative or Real Estate Agent in Hawaii.

Commercial Properties of Maui, LLC
1955 Main Street

Suite 400

Wailuku, Hawaii 96793

Tel: 808-242-7687

Commercial Properties of Maui, LLC represents the Subdividers. Unless otherwise agreed in
writing, neither Commercial Properties of Maui, LLC nor its salespersons represent the
Purchasers or act as agents for the Purchasers in the sale of Lots.

29.

Name and Address of Agent to Receive Service.

Maui Lani Village Center, Inc.
1100 Alakea Street, Suite 2200
Honolulu, Hawaii 96813
Attention: Stacey Takaba

[Signature page follows]
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THIS SUBDIVISION HAS BEEN REGISTERED WITH THE DIRECTOR OF COMMERCE AND
CONSUMER AFFAIRS, STATE OF HAWAII, SEPTEMBER 9, 2008. REGISTRATION DOES
NOT INDICATE APPROVAL OR DISAPPROVAL OF THE SUBDIVISION.

MAUI LANI VILLAGE CENTER, INC.,
a Hawaii corporation

By Sk o /Halcoko—
Name: Stagdy Takaba
Title:  President

MAUI LANI 100, LLC,
a Hawaii limited liability company

By A o ooy )R-
Name: Stace?‘r akaba
Title: President

THIS PUBLIC OFFERING STATEMENT MUST BE GIVEN TO EACH PURCHASER AT THE
TIME OF SALE AND A RECEIPT THEREOF MUST BE TAKEN. PURCHASER MUST ALSO
BE GIVEN AMPLE OPPORTUNITY TO READ THE STATEMENT. SALE OF SUBDIVISIONS
IN HAWAII IS GOVERNED BY CHAPTER 484, HAWAII REVISED STATUTES.

EACH PURCHASER HAS A THIRTY (30) DAY PERIOD, AFTER SIGNING A SALES
CONTRACT TO PURCHASE SUBDIVIDED LAND FROM THE APPLICABLE SUBDIVIDER,
TO RESCIND THE CONTRACT AT NO PENALTY TO THE PURCHASER.
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ESTIMATED GENERAL ASSESSMENTS FOR 2014

EXHIBIT "A"

Estimated Estimated
Lot Area Voting/Assessment Monthly General | Annual General
Lot Number (sf) Ratio Assessment Assessment
(in Dollars)* (in Dollars)*
1 20,670 0.96% 110.63 1,327.56
2 18,913 0.88% 101.22 1,214.64
3 17,626 0.82% 94.33 1,131.96
4 9,919 0.46% 53.09 637.08
5 10,151 0.47% 54.33 651.96
6 7,564 0.35% 40.48 485.76
7 12,245 0.57% 65.54 786.48
8 7,545 0.35% 40.38 484.56
9 7,688 0.36% 41.15 493.80
10 13,591 0.63% 72.74 872.88
11 62,291 2.89% 333.38 4,000.56
12 50,537 2.35% 270.48 3,245.76
13 40,359 1.88% 216.00 2,592.00
14 39,887 1.85% 213.48 2,561.76
15 61,565 2.86% 329.50 3,954.00
16 79,300 3.68% 424.42 5,093.04
17 19,776 0.92% 105.84 1,270.08
18 17,449 0.81% 93.39 1,120.68
19 19,630 0.91% 105.06 1,260.72
20 19,489 0.91% 104.31 1,251.72
21 18,684 0.87% 100.00 1,200.00
22 18,146 0.84% 97.12 1,165.44
23 18,876 0.88% 101.03 1,212.36
24 16,518 0.77% 88.40 1,060.80
25 17,636 0.82% 94.39 1,132.68
26 17,964 0.83% 96.14 1,153.68
27 24,225 1.13% 129.65 1,555.80
28 15,701 0.73% 84.03 1,008.36
29 25,234 1.17% 135.05 1,620.60
30 13,514 0.63% 72.33 867.96
31 16,132 0.75% 86.34 1,036.08
32 29,254 1.36% 156.57 1,878.84
33 26,918 1.25% 144.07 1,728.84
34 20,287 0.94% 108.58 1,302.96
35 26,512 1.23% 141.89 1,702.68
36 24,688 1.15% 132.13 1,685.56
37-A 80,434 3.74% 430.49 5,165.88
40-A 57,401 2.67% 307.21 3,686.52
42 10,487 0.49% 56.13 673.56
43 9,950 0.46% 53.25 639.00
44 10,021 0.47% 53.63 643.56
45 8,569 0.40% 45.86 550.32
283/002/109322.1 Exhibit A
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Estimated Estimated
Lot Area Voting/Assessment Monthly General Annual General
Lot Number (sf.) gIFlatio Assessment Assessment
(in Dollars)* (in Dollars)*
51 16,989 0.79% 90.93 1,091.16
52 16,908 0.79% 90.49 1,085.88
53 12,866 0.60% 68.86 826.32
54 10,549 0.49% 56.46 677.52
55 9,533 0.44% 51.02 612.24
56 9,267 0.43% 49.60 595.20
57 9,512 0.44% 50.91 610.92
58 9,322 0.43% 49.89 598.68
59 9,543 0.44% 51.07 612.84
60 10,831 0.50% 57.97 695.64
61 10,057 0.47% 53.83 645.96
62 10,170 0.47% 54.43 653.16
63 10,721 0.50% 57.38 688.56
64 11,808 0.55% 63.20 758.40
65 10,692 0.50% 57.22 686.64
66 10,934 0.51% 58.52 702.24
67 11,917 0.55% 63.78 765.36
68 10,895 0.51% 58.31 699.72
69-A 24,476 1.14% 131.00 1,572.00
71 22,013 1.02% 117.81 1,413.72
72 14,669 0.68% 78.51 942.12
73 14,421 0.67% 77.18 926.16
74 13,990 0.65% 74.87 898.44
75 196,185 9.12% 1,049.99 12,599.88
76 96,170 4.47% 514.71 6,176.52
Lot 11-D-1-A-1-B-3
(aka "Lot 77") 90,169 4.19% 482.59 5,791.08
Lot 11-D-1-A-1-C-2
(aka "Lot 78") 105,720 4.91% 565.82 6,789.84
Lot 11-D-1-A-1-C-1
(aka "Lot 79") 328,312 15.26% 1,757.14 21,085.68
Totals for o
the 79 Lots 2,151,985 100% $11,517.53 $138,210.36

* It is important to note that the estimated General Assessments for 2014 are only estimates and
may change for reasons beyond the control of the Subdividers. Also, such estimates do not
include a Lot owner's obligation for payment of real property taxes or utilities that are charged
directly to the Lot owner. The estimates set forth above are not intended to be and do not
constitute any representation, warranty or promise by the Subdividers, including, but not limited to,
any representation, warranty or promise as to the accuracy of such estimates.

Exhibit "A"
Page 2 of 2

283/002/109322.1



w8 -

161 20 MOWKOS ¢ (5-8-€ rama

‘inep Jo junod ay) o} pajedipap uaaq aney (L8 ybnoiyy 2,2 $)07) sio] Aempeod aay ay) -lm..ull.m.mMmM
‘Juswidlels Buuayo 21iand papuswy ay} ui papnioul Jou ‘sny} ‘pue uopedisibal woyy ydwaxe ale ==Sine
«J. UB Yim payiew sjo| Z1L syl uawaels Buuayo oliand papuswy ay) ul papnisul jou e (.S, e e e 2
UE UyM pax.ew) Sj0) Pjos 0Z BUL "8, HQIUXT S JO  86ed U0 UMOYS (62 107) 1-0b-V-1-0- b1 10T s oo RECEEEER SRS RER
pue (22 107) €-8-1-v-1-G- 11 107 (9) PUe ‘(8. HAIUXT SIu} Jo € pue | sabed uo D, & Yum paxew) : ;Hll-mmmm

V-0 107 PSIepliosuoo (q) 3, 10,0, ‘.S, UE Yim &, NQIyx3 Jo | abed siy) uo paxsew Jou aJe jey)
sjol 0 8u} (&) jo pasudwoo ase Juswalelg BuYSHO dHANd PapUBWY By} Ul papNoUl S10| £ BUL

.
‘e

1 s o s
e ]

u,
b e e
ERDY TITY « G W0L

BTN W 0 I0 QW € 2 i 2101 MLy
SUON SEI0OV WIOROA JO MOUIGHERE JO MAIWRIIEIS W
=8 O 4-d T-1 T=1 ‘1=1

DR ‘L0 O £ “I~1 ‘(~T SINIGDG 40 MANERSE
IS 10 01 | 8107 Qb CIONINS

a
I
e

IIFJ'rI: o

] LT

ORI FT O TE A 40 NN ¥ S
W YV ToRTI

TOMMOD APGH O1 T5IT WD 40 HINON QMY
{51 O LUONS S0 MUIGIA) AWHOR IYIRAVONON
X196 @O aw

NOISINGENS (¥-0)XMA INVT Invn

[ Ozvz_ma7u]

o e e e e Y
T e p— V> T
-

20 5 s o i 1 et N S T ¥

e s venr @ e S s PR

T i e Bt Tt ) o s G X

Exhibit "B"
Page 1 of 3




n LT W W SPYe "
e : . .

SEEss FmE -

e FRITTS -
o — e e o o e e FRETEA
R ppand —— mvesra mesve AFOBATA |
ulmw.‘.h'n. AN B AT T T8
Rl spmnrenoyeerermndTE .
plobpliyd oty ppulckpordd-rmd
SRR

~ TR NG SN LR B
can /ETLINESTANP TAYRAD YR .

[y oy —
Briv-seants 0 7 8 T o o

o mreiami 8 e o O

Wity NN
e S S i vt

!lcm_n

Exhibit "B"
Page 2 of 3

BT W WEISR DR G/ SUETD ARG W
VORI SIS @ (VT BmD & Spls v e
-J’i‘i!
‘b=t b= 0-i ) " -4

50 Qpa
O 10N 300 GO NEENGINE (VIR ST TR
0 V=2=3=11 307 Qv 9 TN aomAOS (KN-3000 vy
2 BT -4 oL [y 0

ﬂ%’ﬂlﬁiu
t

! (‘plos useq sey ',S,, Ue ynm pasew

et '8/ 107) "SUOHOL}SE) BWES BY) 0) Jo8fqns ‘sasodind |einiawwod oy Ajuo pasn eq’.
%.._ Kew /7107 ‘uoneleos( [e1ossWWO) 8y} 0} Juensind JASMOH “UOISIAIPGNS eu}

./ /// ur psjiqiyosd ase sasn Jeym pue pspiuuad aie SasN Jeym UHO} }3S UDIYM JO Y10q
% 'seuleping ublsaQ ey} pue UOjEIeP8Q By} Ul UL} 18S SUONILISSI 0} ‘JoAeMOY

“\a\ '1oslgns ‘sesodind |enuapisal Jo/pue [BlIeWWI0D 10y Ajuo pash aq Aew g7 j0 7/

e

~

, "UOHEOYISSEID SN PUET B1EIS UBGUN, U} UIYIM BiE S}0T By (lue -
_:ms_v:o_bm_osm_en_ssﬁx-a_:__mgmfotmaemﬂSmﬁ._zm_\,:oa%oov

Ed

8yl Aq ‘PuIsIpans H-O/XWA .8SN Pexi aBejiA, peuoz ale 6. pue // SO

VOV AW WD T WU e




LGl jo uoiod : /00-8-¢

ALY

livosop 3nsa

E£ECTT "ON Ojid UOBIAIRQNS

010z 81 My

war—srr(n) xvi orr-2vz(uoR) Sz =

s 1...!..!1-.!34:53\
£y WS - RV PUOSKLG eSS ) T |
W LTI - MOMENN S RGN (D)

(TKROIIENN] INSNION "Er=0¥ JWV 1% SEIT JC HOAYS M

‘SIS0 INWIIAIS OHY INWIVEC 804 S “JASTTISN ‘609 ONY i% SI0) DNUOLLN 1-0 LGAYI v

UIACILI N SV D 9L oNuni i

L I0 ONILIIN PAD3ES B0 AVINOT V Iv SUIMIN S, IONMA0 40 URKIVA V Al (3ADlddy NOLNIOS3Y
¥ 48 NOUYORIKI S5 GIL3XW SYH YOO AINMCD WA 3HL ST SNYR JSTHL MO NCHS

HE S NG RMOHS AR VR N IS THTIM A 10 A4 B0 (NISYT NOTYOAY 30 “UIIYA
¥'C NOUIIS 3002 ALNIOD M Q) SNTSand

OILOM ISWHIHIO SSTIWT 'S3cid b/ HIIW ODRVIL Y OHEOD ANGHNOS TIV

HINVIE DRIV
AH3A08 VI FHL M SOOI MION NIWL 'NYLE NO NAOHS SY “SONYT INBSONY J0 SUTHID

DATL HOUYIS NOUYIONVAL AJAMAS LN3ANMIN0O OL 347N 'SI:VMGYO00 G003 ONY SHINWZY Tie

(NOYM HILI) JUON Hide SONDJSINNCO o¥A NO SLTNOVHE NI H3LITY) SININISNS SNLSIXS

/ \ /[8 (.\_. 65 i 95 5
i § H g .
/ —_ P " A 0N U T3 D,
i 4 I}
} i : .
- '

i ‘
/-
i
TAGHaAV NOWUOURAS \ / 135y :
— / His o) i v.vd
l T T —— ! 24 ") vhogs w0 siom
[ ; — 8L
! S
y V4 [ J—TT T .
LIRS TY
/ S 210y
IMMYH INIONOH  SSINGAY i S e A fiv 1N By e 0 ] H Lidod
ONI UIUNZO FOVTIA INVT IOV M3INKO o1 | i (oo}
| /> o ey abomp, ) w0
L3 0E = NIl 3OS By ) m«.
wr % ® o _. ! \ 4 LM S R - S
o . . { Gt ix H
14 'BS L0v'/S VAWV WLOL i | )
(#uaq]
IVAVH I NSNTVM ; 20 g 26w w o
SIMI3YAS SNVID OL £E#E INVUD 30 NOUMOG ¥ ONBE H
v—0¥ 101 QINI (04¥Z NV1d T4) NOISIAIGENS (N—2)XAA INV1 INVA ! D R S e — e —
40 ¥ OGNV 9% ‘Iv 'O SL107 40 NOILYANOSNOD i _ h ..._Sw.m!_s:..s Q
" S
Ly OGNV 97 Ly ‘o¥ 8107 (-O)XWNA INVT INVIN 40 NOILVQITOSNOD w s H o 14°bs.L0v'28 |
i SNLL S X S 07 101
in - n
g REes ﬂ“! T mon {
a 4 g |
i 4 ES TO0GE RIS
"L 000t = NI | IWOS ! j s e ¥ u.._...i.ﬂ_,m.o.m-.w,..a_..s.
dvW NOILVD01 _ LI
| 1
(uag) !
" “ajie) eSORA MO oM | B
@ ! NOISIAIQENS (83-2)xHWA 1INV [
i 0Lz NY1d ERNE]
R i
i Lhesy vl A9 w
wl. B B o hmwzh.m ||(|.5<S
| (ueq)
| “ug ‘mjun) eGogA Ly o
[} Ll
1
_ —_
| \ h»‘l‘lﬁ KER- R FV
o B 2 A ]
1
e

Exhibit "B"
Page 3 of 3

P

“S3LON

TRy (e




EXHIBIT "C"

Easements
Lot(s) Encumbered
Easement Purpose by Easement Reference
Existing Waterline L4159, P172
Easement B water 77,79 L12346, P167
Existing Waterline
Easement C water 79 L12346, P167
Existing Utility
Easement 5 to MECO utility 77 L8274, P118
C-1 cable television 30 File Plan 2470
C-2 cable television 77 Plot Plan
C-5 cable television 79 Piot Plan
C-6 cable television 28 Plot Plan
D-1 drainline 3 File Plan 2470
drainage and landfill
D-2 maintenance 11, 13, 14 Plot Plan
D-3 drainline 14, 15 File Plan 2470
drainline and
D-4B sewerline 40-A Plot Plan
drainline and
D-5 sewerline 61, 62, 63 File Plan 2470
drainline and
D-6 sewerline 74 File Plan 2470
2011-057407
D-7 drainline 31,76 File Plan 2470
D-8 drainline 77 2011-057407
D-9 drainline 79 2011-057408
E-2* electric 2 File Plan 2470
E-2R electric 2 Plot Plan
E-3* electric 13 File Plan 2470
E-3R electric 13 Piot Plan
E-4* electric 20 File Plan 2470
E-4R electric 20 Plot Plan
E-5 electric 30, 77 File Plan 2470
E-6 electric 31 File Plan 2470
E-10 electric 79 2010-051356
E-12 electric 77 2010-051359
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Lot(s) Encumbered
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Easement Purpose by Easement Reference
E-13 electric 77 2010-158218
. 2010-158218
E-14 electric 28 Plot Plan
E-15 electric 34 Plot Plan
E-16 electric 74 Plot Plan
E-17 electric 15 Plot Plan
L-1 landscape 2,3 File Plan 2470
L-2 landscape 33, 34, 35 File Plan 2470
L-3 landscape 31,76 File Plan 2470
L-4 landscape 77 Plot Plan
L-6 landscape 77 Plot Plan
L-8 landscape 79 Plot Plan
L-9 landscape 79 Plot Plan
L-11 landscape 28 Plot Plan
L-12 landscape 30 Plot Plan
L-17 landscape 71 Plot Plan
historic
P-1* preservation 76 File Plan 2470
historic
P1-R preservation 76 Plot Plan
historic
P-3 preservation 79 2010-032082
sidewalk
SW-1 encroachment 2,3 2010-150062
sidewalk
SW-2 encroachment 40-A 2010-150062
sidewalk
SW-4 encroachment 40-A, 45 2010-150063
sidewalk
SW-5 encroachment 53, 54, 58 through 60 2010-150063
sidewalk
SW-7 or o 33, 34, 35 2010-150064
sidewalk
SW-8 encroachment 71 through 74 2010-150064
sidewalk
SW-10 encroachment 60 through 64, 71 2010-150065
sidewalk
SW-11 encroachment 43, 44 2010-150065
SW-13 sidewalk 11, 13 through 23, 27, 28 2010-150065
283/002/109322.1 Exhibit “C*




Lot(s) Encumbered
Easement Purpose by Easement Reference
encroachment
sidewalk
SW-14 encroachment 30, 31 2010-150085
sidewalk
SW-15 encroachment 28, 29, 30, 76 2010-150066
sidewalk 2,3
SW-16 encroachment 2010-188103
SW-17 . §r'§ZZVr?r'r'fem 33, 34, 35 2010-188103
sidewalk
SW-18 encroachment 31,76 2010-188103
sidewalk
SW-19 encroachment 77 2011-018967
W-1 waterline 76 File Plan 2470
W-2 waterline 77 2008-192021
W-3 waterline 79 2008-192022
W-4 waterline 79 2008-192023
W-5 waterline 79 2008-192024
W-5A waterline 79 A-44580919
W-6 waterline 79 2008-192025
Restricted Access access 2, 3, 33, 34, 35 File Plan 2470
Landfill Buffer landfill 11, 13 through 16 Plot Plan
Landfill landfill monitoring 11,13, 14 2008-192038
2, 3, 6, 11 through 23, 27
- through 31, 33, 34, 35, 40-A, i
Blanket Utility for MECO and HT 43 through 47, 53, 54, 58 2009-081203
through 64, 71 through 74, 76
historic
Archaeological sites preservation 17,18 Plot Pian

* Means that the referenced easement is intended to be removed, cancelled or superseded.

Note: After the Buyer closes on the purchase of a Lot, the Subdivider (and, perhaps others)
shall have the right to grant, transfer or convey to another entity (such as the County, the
Association or a utility company) use and access rights over any of the above-referenced
easements that encumber the Buyer's Lot.
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Exhibit “D"

Tax Map Key Numbers

Lot No. Tax Map Key Number
2 (2) 3-8-097-2
3 (2) 3-8-097-3
11 (2) 3-8-097-11
13 (2) 3-8-097-13
14 (2) 3-8-097-14
15 (2) 3-8-097-15
16 (2) 3-8-097-16
17 (2) 3-8-097-17
18 (2) 3-8-097-18
19 (2) 3-8-097-19
20 (2) 3-8-097-20
21 (2) 3-8-097-21
22 (2) 3-8-097-22
23 (2) 3-8-097-23
27 (2) 3-8-097-27
28 (2) 3-8-097-28
29 (2) 3-8-097-29
30 (2) 3-8-097-30
31 (2) 3-8-097-31
33 (2) 3-8-097-33
34 (2) 3-8-097-34
35 (2) 3-8-097-35

40-A (2) 3-8-097-40
43 (2) 3-8-097-43
44 (2) 3-8-097-44
45 (2) 3-8-097-45
53 (2) 3-8-097-53
54 (2) 3-8-097-54
55 (2) 3-8-097-55
58 (2) 3-8-097-58
59 (2) 3-8-097-59
60 (2) 3-8-097-60
61 (2) 3-8-097-61
62 (2) 3-8-097-62
63 (2) 3-8-097-63
64 (2) 3-8-097-64
71 (2) 3-8-097-71
72 (2) 3-8-097-72
73 (2) 3-8-097-73
74 (2) 3-8-097-74
76 (2) 3-8-097-76
77

(11-D-1-A-1-B-3)

(2) 3-8-007-151 por.

79

(2) 3-8-007-152 por. &

(11-D-1-A-1-C-1) 155 por.
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