CONDOMINIUM PUBLIC REPORT

Prepared &
issued by: Developer  Waikiki Landmark Partners
Address 1088 Bishop Street, Executive Center, Penthouse,
Honolulu, Hawaii 96813
Project Name(*): Waikiki Landmark
Address: 1888 kalakaua Aveuue, Waikiki, llonolulu, Hawaii 96815

Registration No. 2395 Effective date: ' April 22, 1993

Expiration date: _May 22. 1994

Preparation of this Reporr:

This report has been prepared by the Developer pursuant to the Condominium Property Act, Chapter 514A, Hawaii

Revised Statutes, as amended. This report is not valid uniess the Hawaii Real Estate Commission has issued a
regisration number and effective date for the report.

This report has not been prepared or issued by the Real Estate Commission or any other government agency. Neither

the Commission nor any other government agency has judged or approved the merits or value, if any, of the project or of
purchasing an apartment in the project.

Buyers are encouraged to read this report carefully, and to seek professional advice before signing a sales contract for the
purchase of an apartment in the project.

Expiration Date of Reporrs. Preliminary Public Reports and Final Public Reports automarically expire thirteen (13)

months from the effective date uniess a Supplementary Public Report is issued or unless the Commission issues an order,
a copy of which is attached to this reporr, extending the effective date for the report.

Exception: The Real Estate Commission may issue an order, a copy of which shall be artached to this report, that the
final public report for a two apartment condominium project shall have no expiration date.

Type_of Report:

PRELIMINARY: The deveioper may nor as yet have created the condominium but has filed with the Real

(yellow) Estate Commission minimal informadon sufficient for a Preliminary Public Report. A Final
Public Report will be issued by the developer when compiete informaton is filed.

FINAL:

. The developer has legally created a condominium and has filed compiete information
(white with the Commission.

[ 1 No prior reports have been issued.
[ ] This report supersedes all prior public reports.
[ ] This report must be read together with

X SUPPLEMENTARY: This report updates informaton contained in the:
(pink) { X} Preliminary Public Report dated:_May 1, 1991
{ X Final Public Report dated:November 6, 1992
{ 1 Supplementary Public Report dated:

And X] Supersedes all prior public reports

[

[ ] Musrt be read rogether with

[ ] This report reacrivates the
public report(s) which expired on

(*) Exacdy as named in the Declaration

FORM: RECC-30 286/986/189/1190/892



- Disclosure Abstract: Separate Disclosure Abstract on this condominium project:

{ 1 Required and attached to this report [x ] Not Required - disclosures covered in this report.

Summary of Changes from Eariier Public Reports:

This summary contains a general description of the changes, if any, made by the developer since the last public
report was issued. It is not necessarily all inclusive. Prospective buyers should compare this public report with the
earlier reports if they wish to know the specific changes that have been made.

{ 1 No prior reports have been issued by the developer.

[X ] Changes made are as follows:

See pages 2a, 2b and 2c.



SUMMARY OF CHANGES FROM FINAI PUBLIC REPORT

A. Since the issuance of the Final Public Report on
November 6, 1952, the following changes have occurred:

1. A Second Amendment to Declaration of
Condominium Property Regime of Waikiki Landmark dated
February 9, 1993 was executed and filed with the Office of
the Assistant Registrar of the Land Court of the State of
Hawaii ("Land Court") that withdraws from the Declaration
of Condominium Property Regime of Waikiki Landmark
("Declaration"), as amended, the Project and Chapter 5142
of the Hawaii Revised Statutes, approximately 7,304 square
feet of real property originally included within the
Project that will be conveyed to the City and County of
Honolulu for roadways and other public purposes.
Therefore, the land area within the Project has been
reduced to approximately 117,115 sguare feet.

NOTE: For purposes of lease rent
renegotiation, the land area of the leased premises will
be calculated at 124,419 square feet.

2. A Third Amendment to Declaration dated
April 14, 1993 was executed and filed in the Land Court
that (a) amends the description of the real property in
the Project to reflect the withdrawal of approximately
7,304 square feet of real property from the Project,
(b) reduces the common interests for all of the
Residential Apartments and Penthouse Residential
Apartments except for Residential Apartments 2204 and 2405
whose common interests have increased (Sece Exhibit "Iv
attached to this Supplementary Public Report
(YSupplementary Report")), and (c) amends Section 11.1 of
the Declaration, as amended, to more clearly describe how
common expenses are to be allocated among the Residential
Apartments, Commercial Apartments and Parking Apartments.

3. A Fourth Amendment to Declaration dated
April 14, 1993 was executed and filed in the Land Court
that amends the Condominium Map and sets forth a verified
statement of an architect that the Condominium Map, as
amended, fully and accurately depicts the layout,
location, apartment numbers and dimensions of the
apartments as built. The amendments to the Condominium
Map are not major, in the Developer’s opinion, do not
affect the location, apartment number and dimension of the
apartments and involve the elimination of a shaft in the
kitchen of some residential apartments, the removal or
relocation of a door or the downsizing of a door from a
double door to a single door in some residential
apartments.

kkpu/73713/document/Supp.. Repor
2a



4. The schedule of lease rent for all
Residential Apartments and Penthouse Residential
Apartments has been revised. Exhibit B, attached to this
Supplementary Reprort contains the new schedule or lea: :
rent for all Apartments.

5. The schedule of disbursements for common
e penses and the schedule of maintenance fees for &il
T 2sidential, Commercial and Parking Apartments have been
revised. Exhibit I attached to this Supplementary Report
~ontains the new schedules. The new Exhibit I alsc sets
forth the formula for allocating common expenses, runding
reserves and distributing reserves among the Residential,
Commercial and Parking Apartments and clarifies that the
costs of electricity used by each Apartment are not
included in the schedule of estimated maintenance fees.

6. A First Amendment to By-Law:z - .. :tae
Association of Apartment Owners of Waikiki Landmark dated
February 26, 1993 was executed and filed in the Land Court
and provides that any funds from the General Operating
Reserve or a General Improvement Fund that is distributed
to all apartment owners shall be distributed as _ermitted
by Section 528 of the Internal Revenue Code of 1986, as
amended.

7. A Second Amendment to the By-Laws dated
April 14, 1993 was executed and filed in tr~ 1ind Court
that (a) provides that monthly assessments .--&% and
payment by all apartment owners into a generuai operating
reserve will be made in the proportions described in
Section 11 of the Declaration, as amended, (b) sets forth
a formula by which a reserve fund that may *“e established
and maintained for Elevators No. 8 and/or io. 9
(hereinafter "Reserve 8 and/or 9") is to be funded by the
owners of the Residential, Commercial and Parking
Apartments, and (c) provides that if distributions are
made to Residential, Commercial and Parking Apartment
owners from Reserve 8 and/or 9 or if said owners’ shares
of Reserve 8 and/or 9 are placed in a capital improvements
reserve fund or other capital contribution account
provided for in a declaration for a reconstituted
condominium property regime, the total amount distributed
or so placed shall be allocated among said owners in
accordance with a formula set forth in the Second Amended
By-Laws.

8. Exhibit I attached to this Supplementary
Report contains a revised Summary of Sales Contract.
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9. Buyer will be required to sign a Revised
Addendum to Reservation and Sales Agreement which provides
that (a) Seller reserves certain rights, without the
approval or consent or joinder of anyone other than Fee
Owner and Seller’s mortgagee, to affect the land in the
Project as set forth in Section 10(i) of Exhibit L,
(b) the conditions of Hawaii Revised Statutes, Section
514A-62(a), as amended, must also be met before any sales
agreement becomes a binding contract, (c) seller, its
Broker and their licensees and employees represent Seller
and not Buyer, and Seller and its Broker will not pay any
commissions to Buyer or Buyer’s representative, and
(d) Buyer must consult his own attorney, accountant,
contractor and any other professional or service provider
regarding the Apartment and cannot rely on Seller or
Seller’s Broker for any professional or other advice. See
Exhibit L to this Supplementary Report.

10. The Apartment Leases have been modified to
provide that common expenses are to be paid by lessee in
accordance with the formula set forth in Section 11 of the
Declaration, as amended.

11. Exhibit J attached to this Supplementary
Report contains a revised list of encumbrances. Because
of the withdrawal of 7,304 square feet of land from the
Project, a number of encumbrances have been eliminated,
amendments have been made to the Ground Lease, the
Mortgage, the Agreement for Issuance of Conditional Use
Permit under Section 4.40-21 of the Land Use Ordinance,
the Settlement Agreement providing parking stalls for the
Royal Aloha Condominium, the Declaration of Restrictive
Covenants and Conditions dated July 27, 1990, and the
Declaration of Restrictive Covenants (Private Park).
These amendments were filed with the Land Court after the
March 4, 1993 date of the preliminary title report
referred to in the Supplementary Report and provide that
the aforesaid instruments being amended no longer cover
the 7,304 square feet of land withdrawn from the Project.
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Generai Information On Condominiums

A condominium is a special form of real property. To create a condominium in Hawaii, the requirements of the
Condominium Property Act, Chaprer 514A, Hawaii Revised Statures, must be complied with. In additon, cerrain
requirements and approvals of the County in which the project is located must be satsfied and obtained.

Some condominium projects are leasehold. This means that the land or the building(s) and other improvements
are leased to the buyer. The lease for the land usually requires that at the end of the lease term, the lessees (apartment
owners/tenants) deliver their interest in the land to the lessor (fee property owner). The lease also usually requires that
the lessees either (1) convey to the lessor the building(s) and other improvements, including any improvements paid for
by the lessces; or (2) remove or dispose of the improvements at the lessee’s expense. Leases for individual apartments

often require that at the end of the lease term, the lessee deliver to the lessor the aparmmenr, including any
improvements placed in the apartment by the lessee.

If you are a typical condominium apartment owner, you will have two kinds of ownership: (1) ownership in
your individual apartment; and (2) an undivided interest in the common elements.

"Common elements” are the areas of the condominium project other than the individual apartments. They are
owned joindy by all apartment owners and include the land, either in fee simple or leasehold, and those parts of the

building or buildings intended for common use such as foundartions, columnns, roofs, halls, elevators, and the like. Your
undivided interest in the common elements cannot be separated from ownership of your aparunent.

In some condominium projects, some common elements are reserved for the exclusive use of the owners of

certain aparunents. These common elements are called "limired common elements” and may include parking stalls,
patios, lanais, trash chutes, and the like.

You will be entitled to exclusive ownership and possession of your aparmment. Condominium apartments may be
individually bought, sold, rented, mortgaged or encumbered, and may be disposed of by will, gift, or operation of law.

Your aparmment will, however, be part of the group of apartments that comprise the condominium project.
Study the project’s Declaration, Bylaws, and House Rules. These documents contain important information on the use
and occupancy of apartments and the common elements as well as the rules of conduct for owners, tenants, and guests.

Operadion of the Condominium Project

The Association of Apartment Owners is the entity through which apartment owners may take action with regard

to the administration, management, and operadon of the condominium project. Each apartment owner is automadecally
a member of the Association.

The Board of Directors is the governing body of the Association. Unless you serve as a board member or an
officer, or are on a committee appointed by the board, your participation in the administration and operation of the
condominium project will in most cases be limired to your right to vote as an apartunent owner. The Board of Directors
and officers can take certain actions without the vote of the owners. For example, the board may hire and fire

empioyees, increase or decrease maintenance fees, borrow money for repair and improvements and ser a budget. Some
of these actions may significantdy impact the apartment owners.

Until there is a sufficient number of purchasers of apartments to elect a majority of the Board of Directors, it is
likely that the developer will effectively control the affairs of the Associaton. It is frequently necessary for the developer
to do so during the early stages of development and the developer may reserve certain special rights to do so in the
Declaration and Bylaws. Prospective buyers should undersrand that it is imporrant to all apartment owners that the

transition of control from the developer to the apartment owners be accomplished in an orderly manner and in a spirit of
cooperation,



Developer:

Real Estate
Broker:

Escrow:

General
Contractor:

Condominium
Managing
Agent:

Attorney for
Developer:

I. PERSONS CONNECTED WITH THE PROJECT

Waikiki Landmark Partners

Name ; .
1088 Bishop Street, Executive Centre, Penthouse

Business Address
Honolulu, Hawaii 96813

Names of officers or general partners of developers who are corporations or partmerships:

General Partner of Developer = SHC-Landmark, Inc.

phone; 5 22"'6200

(Business)

The President of SHC-Landmark, Inc. is Sukarman Sukamto.,

SHC-Properties, Inc. Phone:

Name

1088 Bishop Street, Executive Centre, Penthouse
Business Address

Honolulu, Hawaii 96813

Title Guaranty Escrow Services, Inc, Phone:

Name

235 Queen Street
Business Address

Honolulu, Hawaii 96813

Charles Pankow Builders, Ltd. Phone:

Name

567 South King Street, Suite 304
Business Address

Honolulu, Hawaii 96813

SHC-Properties, Inc. Phone:

Name

1088 Bishop Street, Executive Centre, Penthouse
Business Address

Honolulu, Hawaii 96813

Goodsill Anderson Quinn & Stifel

(Renpeth K, P, Wong) Phone:

Name

1099 Alakea Street, Suite 1800
Business Address

Honolulu, Hawaii 96813

522-6200

(Business)

521-0211

(Business)

521-8971

(Business)

522-6200

(Business)

547-5716

(Business)



. CREATION OF THE CONDOMINIUM;.
CONDOMINIUM DOCUMENTS

A condominium is created by recording in the Bureau of Conveyances and/or filing with the Land Court a Declaradon of
Condominium Property Regime, a Condominium Map (File Plan), and the Bylaws of the Association of Apartment
Ovwmers. The Condominium Property Act (Chapter 514A, HRS), the Declaration, Bylaws, and House Rules control the
rights and obligatons of the apartment owners with respect to the project and the common elements, to each other, and

to their respective apartments. The provisions of these documents are intended to be, and in most cases are, enforceable
in a court of law.

A

Declaration of Condominium Property Regime contains a description of the land, buildings, aparuments, common
elements, limited common elements, common interests, and other information relating to the condominium project.

The Declaration for this condominium is:
[ 1 Proposed

[ ] Recorded - Bureau of Conveyances: Document No.
Book. Page
{X] Filed - Land Court: Document No.__1948692

The Declaration referred to above has been amended by the following instruments [state name of document, date
and recording/filing informadon]:

See page 6a

Condominium Map (File Plan) shows the floor plan, elevation and layout of the condominium project. It also shows
the floor plan, location, apartment number, and dimensions of each apartment.

The Condominium Map for this condominium project is:
[ ] Proposed
{ 1 Recorded - Bureau of Conveyances Condo Map No.
{X ] Filed - Land Court Condo Map No. _929

The Condominium Map has been amended by the following instruments (state name of document, date and
recording/filing information]:

Fourth Amendment to Declaration dated April 14

Land Court Document No. 2015163

Bylaws of the Association of Apartment Owners govern the operauon of the condominium project. They provide for
the manner in which the Board of Directors of the Association of Apartment Owners is elected, the powers and

duties of the Board, the manner in which meetings will be conducted, whether pets are prohibited or allowed and
other matters which affect how the condominium project will be governed.

, 1993, filed as

The Bylaws for this condominium are:
[ ] Proposed

{ ] Recorded - Bureau of Conveyances: Document No.
Book Page
[ X Filed - Land Cowrt: Document No.__ 1948693

The Bylaws referred to above have been amended by the following instruments {state name of document, date and
recording/filing informadon}: First Amendment to By-Laws dated February 26, 1993, filed as
Land Court Document No. 2004100; Second Amendment to By-Laws dated _April 14
1993, filed as Land Court Document No, 2015164
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II.A. - Declaration of Condominium Property Regime

First Amendment to Declaration dated October 21, 1992,
filed as Land Court Document No. 1965514; Second Amendment
to Declaration dated February 9, 1993, filed as Land Court
Document No. 1999006; Third Amendment to Declaration dated
April 14, 1993, filed as Land Court Document No. 2015162;
and Fourth Amendment to Declaration dated April 14, 1993,
filed as Land Court Document No. 2015163.

kkpw/73713/document/Page. ba
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D.

House Rules. The Board of Directors may adopt House Rules to govern the use and operation of the common

elemeqts and limited common elements. House Rules may cover matters such as parking regulations, hours of
operation for common facilities such as reereation areas, use of lanais and requirements for keeping pets. These

rules must be followed by owners, tenants, and guests. They do not need to be recorded or filed to b i
inidal House Rules are usually adopted by the developer. © effective. The

The House Rules for this condominium are:

[ ] Proposed [ x] Adopted [ 1 Developer does not plan to adopt House Rules
Changes to Condominium Documents

Changes to the Declaration, Condominium Map, and Bylaws are effective only i
s X y if they are duly adopted and recorded
afid/or filed. Changes to House Rules do not need to be recorded or filed to be effective. i ¢

1.  Apartment Owners: Minimum percentage of common interest which must vote for or give written consent to
changes: #*except where a higher percentage is required by specific provision of
the Declaration

Minimum
Set by Law This Condominium
Declararion 75%* 75%%
(and Condo Map)
Bylaws 65% 65%
House Rules ne Majority of the Board of Directors

* '['.he percentages for individual condominium projects may be more than the minimum set by law for projects
with five or fewer apartments.

2. Developer:

[ 1 No rights have been reserved by the developer to change the Declaration, Condominium Map, Bylaws or
House Rules. ’

[X] Developer has reserved the following rights to change the Declaration, Condominium Map, Bylaws or
House Rules:

The Developer and Fee Owner may amend the Declaration, By~Laws and Condominium
Map (a) at any time prior to the recording of the first apartment conveyance to

a party not signatory to the Declaration and other than to the mortgagee of the
Fee Owner and the Developer; (b) to make any amendments required by law, by the
Real Estate Commission of the State of Hawaii, by any title insurer issuing title
insurance on the Project or any apartments in the Project, or by any governmental
agency of any other jurisdiction as a condition to marketing the Project in such
jurisdiction or by any institutional lender lending funds on the security of the
Project or any of the apartments or any interest therein; (c) to file the 'as
built" verified statement required by Section 514A-12, HRS; (d) to reflect

(i) grants to any public utility or governmental or quasi-govermmental authority
of easements for sewer, drainage, water and other utility facilities over, under,

(continued on page 7a) .



(continued from page 7)

along, across and through the land of the Project,

(ii) consolidation, subdivision, dedication, grant and
conveyance of land in the Project to any governmental or
quasi-governmental authority for easements, roadway
purposes or other public purposes, (iii) withdrawal from
the Project, this Declaration and Chapter 514A of Hawaii
Revised Statutes of any lot dedicated or conveyed to a
governmental or quasi-governmental authority and

(iv) filing of a declaration of restrictive covenants,
granting of an easement or otherwise reserving to any
governmental or quasi-governmental authority such land in
the Project as may be required by said authority for rapid
transit purposes or (v) making of such amendments as may
be desirable or necessary to reflect actions taken
pursuant to Section 18.3 of the Declaration. These
amendments may be made without the approval, consent or
joinder of any apartment owner, mortgagee, lender, lien
holder or any other person who may have an interest in the
Land, Project or any Apartment other than the Developer’s
mortgagee.
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I. THE CONDOMINIUM PROJECT

A. Interest to be Conve to Buyer:

(1

(x]

Fee Simple: Individual apartments and the common elements, which include the underlying land, will be in
fee simple.

Leasehold or Subleasehold: Individual apartments and the common elements, which include the underlying
land will be leasehold.

Leases for the individual apartments and the underlying land usually require that at the end of the lease term,
the lessee (apartment owner/tenant) deliver to the lessor (fee property owner) possession of the leased
premises and all improvements, including improvements paid for by the lessee.

Exhibit __B contains further explanatons regarding the manner in which the renegotiated lease
rents will be calculated and a description of the surrender clause provision(s).

Lease Term Expires:___October 31, 2055

Rent Renegotiation Date(s); See Exhibit B attached hereto

*Residential and Commercial Apartments; Lease rent collected monthly, payable quarterly to

(1]

Lease Rent Payable: *[X] Monthly *[X ] Quarterly Landlord.
[ ] Semi-Annuaily *% [X ] Annually-Parking Apartments

Exhibit B contains a schedule of the lease rent for each apartmentper { ] Month  [X] Year

For Subleaseholds: - Not Applicable

[ 1 Buyer's sublease may be canceled if the master lease between the sublessor and fee owner is:
[ ] Canceled [ ] Foreclosed

[ 1 As long as the buyer is not in default, the buyer may continue to occupy the apartment and/or land on the
same rerms contained in the sublease even if the master lease is canceled or foreclosed.

Individual Aparmments in Fee Simple; Common Interest in the Underlying Land in Leasehold or Subleasehold:

Leases for the underlying land usuaily require that at the end of the lease tenm, the lessees (apartment
owners/tenants) deliver to the lessor (fee property owner) their interest in the land and that they either (1)
remove or dispose of the building(s) and other improvements at the lessee’s expense; or (2) convey the
building(s) and improvements to the lessor, often at a specified price.

Exhibit contains further explanations regarding the manner in which the renegotiated lease
rents will be calculated and a description of the surrender clause provision(s).

Lease Term Expires:
Rent Renegotiation Date(s):

Lease Rent Payable: { 1 Monthly [ 1 Quarterly
[ ] Semi-Annually [ ] Annually
Exhibit contains a schedule of the lease rent for each apartmentper { J]Month [ ] Year
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[ X] Other: Note: Upon expiration or earlier termination of the Lease, the Apartment,
the undivided percentage common interest in the common elements (including the
land) and all improvements thereon and therein will revert back to the Lessqr.

IMPORTANT INFORMATION ON LEASEHOLD CONDOMINIUM PROJECTS
The information contained in this report is a summary of the terms of the lease. For more detailed information, you
should secure a copy of the lease documents and read them thoroughly.

If you have any legal questions about leasehold property, the lease documents or the terms of the lease and the
consequences of becoming a lessee, you should seek the advice of an attorney.

There are currentdy no statutory provisions for the mandatory conversion of leasehold condominiums and there are no
assurances that such measures will be enacted in the furure.

In leasehold condominium projects, the buyer of an apartment will acquire the right to occupy and use the apartment for
the time stated in the lease agreement. The buyer will not acquire outright or absolute fee simple ownership of the land.
The land is owned by the lessor or the leased fee owner. The apartment owner or lessee must make lease rent payments
and comply with the terms of the lease or be subject to the lessor's enforcement actions. The lease rent payments are
usually fixed at specific amounts for fixed periods of time, and are then subject to renegotiation. Renegodation may be
based on a formula, by arbitration set in the lease agreement, by law or by agreement between the lessor and lessee.

The renegotiated lease rents may increase significantly. At the end of the lease, the apartment owners may have to

surrender the apartments, the improvements and the land back to the lessor without any compensation (surrender
clause).

When leasehold property is sold, title is normally conveyed by means of an assignment of lease, the purpose of which is

similar to that of a deed. The legal and practical effect is different because the assignment conveys only the rights and
obligations created by the lease, not the property itseif.

The developer of this condominium project may have entered into a master ground lease with the fee simple owner of
the land in order to develop the project. The developer may have then entered into a sublease or a new lease of the land
with the lessee (apartment owner). The developer may lease the improvements to the apartment owner by way of an

aparmment lease or sublease, or sell the improvements to the apartment owners by way of a condominium conveyance or
apartment deed.

B. Underlving Land:

Address: 1888 Kalakaua Avenue Tax Map Key: See Exhibit C
Honolulu, Hawaii 96815

[ ] Address [ ] TMK s expected to change because

Waikiki Special

Design District;
Land Area:__117,115% [X] square feet [ ] acre(s) Zoning:_Resort Commercial

Precinct
*The total land area in the Project was initially 124,419 square feet. However, 7,304
square feet has been withdrawn from the Project and will be dedicated to the City and
County of Honolulu for road widening purposes, Moreover, additional land may be
reserved or dedicated to the City for 9 rapid transit purposes. Nonetheless, for
purposes of rent remegotiation, the land area will be deemed to be 124,419 square feet.




Lessor
(Fee Owner): __Aloha Securities & Investment Company
Name
841 Bishop Street, Suite 940
Address
Honolulu, Hawaii 96813

Sublessor: N/A
Name

Address

Buildings and Other Improvements:

1. [ X] New Building(s) { ] Conversion of Existing Building(s) [ 1 Both New Building(s) and Conversion

2. Number of Buildings: Floors Per Building

[ X] Exhibit __ D contains further explanations.
3. Principal Construction Material:
[ X] Concrete [ ] Hollow Tile [ X] Wood

[X] Other__Glass, steel, aluminum, wood and other allied construction materials

4. Permirted Uses by Zoning:

No. of Use Permitted No. of Use Determined

Apts.-  _ By Zoning _Apts. By Zoning
{X] Residental 196 [JYes [INo [ ] Ohana — [1Yes []No
[X] Commercial 21 [3Yes [I1No [ ] Indusmia — [1Yes []1No
[ ] MixResy/Comm ___ []Yes {]No [ ] Agricuitural — [1Yes {]No
[ 1 Hotel o [1Yes [1No [ ] Recreadonal — [1Yes [1No
[ ] Timeshare [1Yes [INo [ X] Other:_Parking* 136 []Yes []No

Is/Are this/these use(s) specifically permirred by the project’s Declaration or Bylaws?
[X] Yes [ 1 No

*Use permitted but not required by zoning
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per

Special Use Restricdons: — See Exhibit E

The Qeclaration_and Bylaws may contain restrictions on the use-and occupancy of the aparmments. Restrictions
for this condominium project include but are not limited to:

No animals allowed, except that dogs, cats and other household pets in
[x ] Pets:_reasonable number and size (as determined by Board of Directors) may be
kept by owners and occupants.
[X ] Number of Occupants:_No more than 2 persons per bedroom or no more than 5 persons
two~-bedroom apartment and no more than ; persons per LNree—-bedroon aparcment,

[ X] Other: No waterbeds allowed without written approval of Board of Directors.

[ ] There are no special use restrictions.

Interior (fill in appropriate numbers):
One (1) in each of the

Elevartors: 11 Stairways:___11% Trash Chutes: Mauka and Makai Towers
*One of which is within a Residential Apartment
Apt. Net

Type Quantity BR/Bath Living Area (sh* Lanai/Patio (sf)

See FExhibit A

Total Apartments:__353

*Net Living Area is the floor area of the apartment measured from the interior surface of the apartment
perimeter walls.

Other documents and maps may give floor area figures which differ from those above because a different
method of determining the floor area may have been used.

Boundaries of Each Apartment:

See Exhibit F

Permitted Alterations to Apartments:

See Exhibit G
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7. Parking Stalis:

Total Parking Stalls:_567 (inclusive of parking stalls in the 136 parking apartments)

Regular Compact Tandem
covered open covered _open covered open TOTAL

Assigned 165 149 50 364

(for each )

unirt)
Guest 8 12 20
Unassigned 21 24 __45
Extra for 3 3

Purchase
Other: 35 21 40 35 4 135

Total
Covered & Open 253 260 54
residenti

Each Apartment will have the exclusive use of at lcast _one parking stall(s).
Buyers are encouraged to find our which stall(s) will be available for their use.

[X] Commercial parking garage permitted in condominium project.

[ ] Exhibit contains additional information on parking stalls for this condominium project.

See additional information in paragraph 7 on attached page 12a.
8. Recreational and Other Common Facilities:

[ ] There are no recreational or common facilities.
[X] Swimming pool=* [X] Storage Area [ X] Recreation Area*

{ ] Laundry Area [ ] Tennis Court { X] Trash Chure *

Two children's pools, a spa, a recreation area (with two restrooms), trash
[X] Other:_rooms on Level 1 of the Towers and a residential garden area along with the

items* indicated above are limited common elements appurtenant to the Residential
Compliance With Building Code and Municipal Regulations; Cost to Cure Violations (continued on page

12a)

9.

[X] There are no violations. { ] Violations will not be cured.

[ ] Violations and cost to cure are listed below. [ ] Violations will be cured by

10. Condition and Expecred Useful Life of Structural Components, Mechanical, and Electrical Installations
(For conversions of residential aparuments in existence for at least five years):

Not Applicable

12



(continued from page 12)

The assigned parking stalls include a stall assigned
to the manager’s apartment. ‘

The Unassigned parking stalls are for commercial use
and include two handicap stalls.

The 3 Extra stalls available for purchase are in the
form of 3 parking apartments.

The Other stalls (in the form of 133 parking
apartments) are required to be made available for
rental to the Royal Aloha Condominium Project.

(continued from page 12)

Apartments. A trash room and storage room on Level B
of the Parking Garage are common elements.

12a



11. Conformance to Present Zoning Code

a. [x] No variances ro zoni

————

o caode h
g coge

7a haan oranrad
12ve Deer

[ ] Variance(s) to zoning code was/were granted as follows:

b. Conforming/Non-Conforming Uses, Structures, Lot

In general, a non-conforming use, structure, or lot is a use, structure, or lot which was lawful at one time
but which does not now conform to present zoning requirements.

Conforming Non-Conforming Illegal
Uses X
Structures X
Lot X -

If a variance has been granted or if uses, improvements or lot are either non-conforming or illegal, buyer
should consult with county zoning authorities as to possible limitations which may apply.

Limitations may include restrictions on extending, enlarging, or continuing the non-conformity, and restrictions

on altering and repairing structures. In some cases, a non-conforming structure that is destroyed or damaged
cannot be reconstructed.

The buyer may not be able to obtain financing or insurance if the condominium project has a non-conforming
or illegal use, structure, or lot.

D. Common Elements, Limited Common Elements, Common Interest:
1. Common Elements: Common Elements are those parts of the condominium project other than the individual
apartments. Although the common elements are owned jointly by all apartment owners, those portions of the
common elements which are designated as limited common elements (see paragraph 2 below) may be used

only by those apartments to which they are assigned. The common elements for this project, as described in
the Declaration, are:

[X] described in Exhibit H

[ 1 asfollows:



E.

Lxrnitef:l Common Elements: Limited Common Elements are those common elements which are reserved for thic
exclusive use of the owners of certain apartments.

[ 1 There are no limited common elements in this project.

[X] The limired common elements and the aparmments which use them, as described in the Declaration, are:

[ X] described in Exhibit __H

[ 1 as follows:

e enilca the Feommen Iterest. 1015 used 1o devertmine cach apamments snave o e
: . e each apartmenrs share of the
maintenance fee§ and f)ther common profits and expenses of the condominium project. It may also be used for
other purposes, }nch{dmg voting on matters requiring action by aparoment owners. The common interests for
the apartments in this project, as described in the Declaration, are:
[X] described in Exhibit __ I . Exhibit I revises the common interests of the
Residential and Penthouse Residential Apartments
[ 1 asfollows: and allocates maintenance fees and common profits
and expenses of the condominium project among the
Residential, Commercial and Parking Apartments
according to a formula that is not based solely
on common interests. Exhibit I also sets forth
a revised schedule of estimated maintenance fee
dishursements and clarifies that the costs of
electricity used by each Apartment are not
included in the schedule of estimated maintenance
fees,
Encumbrances Against Title: An encumbrance is a claim against or a liability on the property or a document

affecting the title or use of the property. Encumbrances may have an adverse effect on the property or your
purchase and ownership of an apartment in the project.

February 22, 1993

Exhibit ___J describes the encumbrances against the title contained in the title report dgtidrle;\,n?%g 31?/IarCh

and issued by__Title Guaranty of Hawaii, Incorporated

gxhibit J attached hereto also lists encumbrances TTTed with the Land Court since the
date of the title report referred to above,

14



Blankert Liens:

A blanket lien is an encumbrance (such as a mortgage) on the entire condominium project that secures some type of

monetary debt (such as a lo_an) or other obligation. A blanket lien is usually released on an apartment-by-aparment
i)‘asxs upon payment of specified sums so that individual apartments can be conveyed to buyers free and clear of the
ien.

[ 1 There are no blanket liens affecting title to the individual apartments.

{ xI There are blanket liens which may affect title to the individual apartments.
Blanket liens (except for improvement district or udility assessments) must be released before the developer
conveys the apartment to a buyer. The buyer's interest will be affected if the developer defaults and the lien is

foreclosed prior to conveying the apartment to buyer.

Effect on Buyer's Interest and Deposit if Developer Defaults

Type of Lien or Lien is Foreciosed Prior to Conveyance
Mortgage lien(s) of In the event of foreclosure, Buyer's interest will be
Developer's lender(s) terminated and deposit may be lost. L.

NOTE: The Developer has notified the Commission that at the time of the first
assignment of each apartment lease, each of Developer's lender(s)' lien(s)
will be paid and satisfied of record, or the apartment being assigned and
its common interest shall be released therefrom.

Construction Warranties:

Warranties for individual apartments and the common elements, including the beginning and ending dates for each
warranty, are as follows:

1.  Building and Other Improvements:
See Section 3 of Exhibit K attached hereto (Amended Disclosure Abstract).

2. Appliances:
See Section 3 of Exhibit K attached hereto.
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G. Status of Construction and Estimated Completion Date:

Notice of Completion was published on March 18 and 25, 1993 and an Affidavit
of Publication was filed with the Clerk of the Circuit Court of the First

Circuit of Hawaii on March 29, 1993.

H. Project Phases:

The developer [ ] has [x] has not reserved the right to add to, merge, or phase this condominium.

Summary of Developer’s plans or right to perform for furure development (such as additions, mergers or phasing):

16



IV. CONDOMINIUM MANAGEMENT

A. Management of the Common Elements: The Association of Apartment Owners is responsible for the management of
the common elements and the overall operation of the condominium project. The Association may be permitted, and

in some cases may be required, to employ or retain a condominium managing agent to assist the Association in
managing the condominium project.

Initial Condominium Managing Agent: When the developer or the developer's affiliate is the initial condominium

managing agent, the management contract must have a term of one year or less and the parties must be able to
terminate the contract on notice of 60 days or less.

The initial condominium managing agent for this project, named on page five (5) of this report, is:

[ 1 not affiliated with the Developer [ X] the Developer or the Developer's affiliate.
[ 1 self-managed by the Association of Apartment Owners [ ] other

B. Estimate of IniHal Maintenance Fees:

The Association will make assessments against your aparmment to provide funds for the operation and maintenance

of the condominium project. If you are delinquent in paying the assessments, your apartment may be liened and
sold through a foreclosure proceeding.

Inital maintenance fees are difficult to estimate and tend to increase as the condominium ages. Maintenance fees
may vary depending on the services provided.

Exhibit _I _ contains a schedule of estimated initial maintenance fees and maintenance fee disbursements

(subject to change). Exhibit I also contains a formula for allocating common expenses

among the Residential, Commercial and Parking Apartments, contains a revised schedule

of estimated maintenance fee disbursements and clarifies that the costs of electricity
C. Udlity Charges for Apartments: used by each Apartment are not included in the schedule of

estimated maintenance fees,.

Each aparmment will be billed separately for utilities except for the following checked utlities which are included in
the maintenance fees:

[ 1 None *[X] Electricity K] Gas [X] Water
[x] Sewer %% [X] Television Cable [X] Other hot water, chilled water, refuse,
enterphone

*Common elements only
**Residential Apartments only
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V. MISCELLANEOUS

A. Sales Documents Filed With the Real Estate Commission:

B.

Sales documents on file with the Real Estate Commission include but are not limited to:

[ x] Notice to Owner Occupants

Specimen Confirmation Agreement and Amendment of Reservation and

[ X] Specimen Sales Contract; Sales Agreement; and Revised Addendum to Reservation and Sales

Exhibit __L contains a summary of the pertinent provisions of the sales contract. Agreement,
[ X1 Escrow Agreement dated_September 20. 1990

Exhibit M contains a summary of the pertinent provisions of the escrow agreement.
[ ] Other

Buyer'’s Right to Cancel Sales Contract:

1. Rights Under the Condominium Property Act (Chapter 514A. HRS):

Preliminary Report; Sales made by the developer are not binding on the prospective buyer. Sales made by the
developer may be binding on the developer uniess the developer clearly states in the sales contract that sales

are not binding. A prospective buyer who cancels the sales contract is entitled to a refund of all moneys paid,
less any escrow cancellation fee up to $250.00.

Supplementary Report to a Preliminary Report: Same as for Preliminary Report.

Final Report or Supplementary Report to a Final Report: Sales made by the developer are binding if:

A)

B)
0

The Developer delivers to the buyer a copy of:

1) Either the Final Public Report OR the Supplementary Public Report which has superseded the Final
Public Report for which an effective date has been issued by the Real Estate Commission;

AND

2) Any other public report issued by the developer prior to the date of delivery, if the report was not
previously delivered to the buyer and if the report has not been superseded;

The buyer is given an opportunity to read the report(s); AND

One of the following has occurred:

1) The buyer has signed a receipt for the report(s) and waived the right to cancel; or

2) Thirty (30) days have passed from the time the report(s) were delivered to the buyer; or

3) The apartment is conveyed to the buyer within 30 days from the date the report(s) were delivered to
the buyer.

Material Change: Binding contracts with the Developer may be rescinded by the buyer if:

A)

B)

There is a material change in the project which directly, substandally, and adversely affects (1) the use or

value of the buyer's apartment or its limited common elements; or (2) the amenities available for buyer’s
use; AND
The buyer has not waived the right to rescind.

If the buyer rescinds a binding sales contract because there has been a material change, the buyer is entitled to
a full and prompt refund of any moneys the buyer paid.
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2. Rights Under the Sales Contract: Before signing the sales contract, prospective buyers should ask to see and
carefully review all documents relating to the project. If these documents are not in final form, the buyer
should ask to see the most recent draft. These include but are not limited to the:

A) Condominium Public Reports issued by the developer which have been given an effective date by the
Hawaii Real Estate Commission.
B) Declaration of Condominium Property Regime, as amended.

C) Bylaws of the Association of Aparument Owners, as amended.
D) House Rules.

E) Condominium Map, as amended,
F) Escrow Agreement.

G) Hawaii’s Condominium Property Act (Chapter 514A, HRS, as amended) and Hawaii Administrative Rules,
(Chapter 16-107, adopted by the Real Estate Commission, as amended).

H) Other Apartment Lease:; Assignment of Apartment Lease; Reservation and Sales Agreemer
Confirmation Agreement and Amendment of Reservation and Sales Agreement; Revised Addendum T
Resegggtion and Sales Agreement; Declaration of Restrictive Covenants (f’rlvate Park), as
é?;gs of the condominium and sales documents and amendments made by the developer are available for review
through the developer and are on file ar the Department of Commerce and Consumer Affairs. Reprints of Hawaii’s
Condominium Property Act (Chapter 514A, HRS) and Hawaii Administrative Rules, Chapter 16-107, are available at
the Cashier's Office, Department of Commerce and Consumer Affairs, 1010 Richards Street, 3rd Floor, Honolulu,
Hawaii, mailing address: P. O. Box 541, Honolulu, HI 96809, at a nominal cost.

This Public Report is a part of Registration No. _ 2395 filed with the Real Estate Commission on February 15,
1991,

Reproduction of Report. When reproduced, this report must be on:

[ 1 yellow paper stock [ 1 white paper stock [ X] pink paper stock
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C. ADDITIONAL INFORMATION NOT COVERED ABOVE

Except for a refrigerator, dishwasher, range, range
hood, oven, microwave oven, kitchen cabinets, garbage
disposal, washer, dryer, sinks and bathroom fixtures
and vanities, stone entry flooring, stone
countertops, stone bathroom flooring, ceramic tiled
lanai floors, track lighting in living room and
bedrooms, ceiling fan junction box, bathroom mirrors,
electrical sockets, switches and fixtures, main
entrance and bedroom doors and bathroom doors (except
that there are no doors on the master bathroom of A,
C and D units other than a door for the water closet)
to be included only in Residential Apartments other
than the Penthouse Type Residential Apartments, EACH
RESIDENTIAL APARTMENT WILL BE AN "“UNFINISHED" AND
UNFURNISHED APARTMENT. For example, without limiting
the generality of the foregoing, (a) the walls will
not be painted; (b) the Penthouse Residential
Apartments will have no interior doors and no inte-
rior walls other than required load bearing walls
except for PH 3401, PH 3501, PH 3601 and PH 3701
which shall each have a trash room; and (c) the
floors will be bare concrete floors and not be
covered by any carpets.

EACH COMMERCIAL APARTMENT WILL BE AN "UNFINISHED" AND
UNFURNISHED APARTMENT. For example, without limiting
the generality of the foregoing, (a) the walls will
not be painted or wallpapered and there will be no
boundary walls (which must be built by buyer) between
commercial apartments; (b) the floors will be bare
concrete floors unless the apartment is on the ground
floor of the parking garage in which case the floors
will be dirt; (c¢) there will be no electrical fix-
tures, sockets or switches; and (d) there will be no
doors, other than the main entrance door.

Section 6.8 of the Declaration provides that until
the last to occur of the termination of the Master
Lease or the termination of all apartment leases
covering apartments in the Project, (a) the Developer
shall have a right and easement to construct,
install, operate, repair, maintain, and/or relocate
television satellite dishes, microwave antenna or
antennae and/or other electronic and
telecommunications equipment and facilities on,
within or from the combined roof of the Mauka Tower
and the Makai Tower, together with the right to
connect the same with or to any transmission or
reception facilities or other point(s) within or

kkpu/73713/document/WL.016.IV Tue Apr 20 14:57:59 1993
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outside of the Project, through any of the apartments
and/or common elements of the Project, and together
also with the right to tranemit and receive microwave
and/or other communication signals.

Section 6.8 of the Declaration also provides that the
Association reserves the right to lease a portion of
the common elements on the combined roof and/or the
television electrical room on Level 38 and/or the
Television/CATV room on Level Pl and/or some other
room that is part of the common elements for use by
an entity that pursuant to said lease will be given
some or all of the rights reserved by the Developer
in the previous paragraph and will for a fee,
chargeable to the Association, provide cable TV
services and programs to the Project.

Section 18.3 of the Declaration provides that the
Developer reserves the right i) to grant to any
public utility or governmental authority easements
for sewer, drainage, water and other utility
facilities over, under, along, across and through the
land of the Project, ii) to consolidate, subdivide
and dedicate to any governmental authority such land
in the Project for roadway purposes, all under the
usual terms and conditions required by the grantee
for such easement and roadway rights; and iii) to
file a declaration of restrictive covenant or
otherwise reserve to any governmental authority such
land in the Project as may be required by said
government authority for rapid transit purposes;
provided, however, that the grantee shall not be
permitted to exercise its rights in any manner that
shall unreasonably damage the buildings of the
Project or interfere with the use of said land by the
apartment owners and their successors and assigns.
Each apartment owner agrees that such apartment
owner, and any person claiming an interest in said
land by, through or under such apartment owner,
shall, upon request, join in and execute any and all
documents necessary to effect the foregoing.

The By Laws provide for at least two (2) members of
the Board of Directors to be owners of Commercial
Apartments ("Commercial Directors"). Article V,
Section 7 of the By laws provide that the Commercial
Directors will have the right and power to vote on
renovation and construction of improvements on
limited common elements appurtenant to the Commercial
Apartments subject to approvals set forth in said
Article V, Section 7.
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D. The developer hereby certifies that all the information contained in this Report and the Exhibits artached to this
Report and all documents to be furnished by the developer to buyers concerning the project have been reviewed by
the developer and are, to the best of the developer's knowledge, information and belief, true, correct and complete.

WAIKIKI LANDMARK PARTNERS
Name of Developer

By: qﬂ s-fqz

Duly Authorized Signatory Date

Colby Jones, Vice President
print name & title of person signing above

Distribution:

Department of Finance,_City & County of Honolulu
Planning Department, City & County of Honolulu
Federal Housing Administration
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CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT A

APARTMENT DESCRIPTION

A. Residential Apartments:

Net**
Apt. * Bed- Living Lanai/
Type or Room/ Area Patio
No. Quantity Bath (Sg. Ft.) (Sg. Ft.)
Al 23 2/2 1,128 144
Al (Mauka) 14 2/2 1,111 144
A2 1 1/1 1,129 84
A3 . 1 2/2 1/2 1,343 840
A4 1 2/2 1,291 N/A
A4 (Mauka) 1 2/2 1,274 N/A
A5 1 2/2 1,119 420
A6 1 2/2 1,239 N/A
A6 (Mauka) 1 2/2 1,222 N/A
A7 1 2/2 1,128 160
Bl 18 1/1 799 76
B2 13 1/1 811 76
B2 (Makai 1 1/1 814 76
Level 7)
B3 3 1/1 811 76
B3 (Mauka 1 1/1 814 76
Level 7)
c1 14 2/2 1,017 106
c2 2 2/2 1,202 N/A
C3 2 2/2 1,017 137
D1 32 2/2 1,308 170
D2 16 2/2 1/2 1,324 170
D2 (Mauka) 16 2/2 1/2 1,318 170
D3 4 2/2 1,507 N/A

A-1
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Net*=*

Apt.* Bed- Living Lanai/
Type or Room/ Area Patio
No. Quantity Bath (Sg. Ft.) (8g. Ft.)
D4 2 2/2 1/2 1,534 N/A
D4 (Mauka) 2 2/2 1/2 1,528 N/A
E 7 Studio/1 613 35
PH 3401 1 Loft 2,474 2,170
PH 3402 1 2 Levels 2,032 N/A
Loft
PH 3403 1 2 Levels 1,934 N/A
Loft

PH 3404 1 Loft 2,560 2,170
PH 3501 1 Loft 3,111 75
PH 3502 1 Loft 2,134 N/A
PH 3503 1 Loft 2,015 N/A
PH 3504 1 Loft 3,225 69
PH 3601 1 Loft 3,111 75
PH 3602 1 Loft 2,478 N/A
PH 3603 1 Loft 2,359 N/A
PH 3604 1 Loft 3,225 69
PH 3701 1 Loft 2,792 349
PH 3702 1 Loft 1,708 712
PH 3703 1 Loft 1,619 712
PH 3704 1 Loft 2,949 ‘ 343
PH 3801 1 Loft 4,286 284
PH 3802 1 Loft 4,607 278

Total Residential Apartments: 196



B. Commercial Apartments:

Commercial Net Area**

Apt. No. (Sg.Ft.)
C 101 757
C 102 491
C 103 196
C 104 571
C 105 413
C 106 994
C 107 660
C 108 1,040
C 109 1,507
C 110 2,601
C 302 263
C 303 619
C 304 483
C 305 286
C 306 1,253
C 307 648
C 308 1,045
C 309 915
C 310 890
Cc 311 2,648
Cc 312 4,036 (Includes 92 sqg.ft. of balcony

which is appurtenant as a
limited common element.)

Total Commercial Apartments: 21



c.

Parking Apartments:

Parking

Apt. No.

CEEEBEEEEEEBEEEEREESEREERREEREER

201
202
203
204
205
206
207
208
209
210
211
212
213
214
226
227
228
229
230
231
241
242
243
326
327
328
329
330
331

Net Area***
(8g.Ft.)
183
191
160
118
118
118
120
162
160
160
162
168
162
160
124
125
128
120
120
118
130
121
121
162
162
160
160
162
168

Parking

Apt. No.

B EEEESREEEREEREBERERERRRERERER

332
333
334
335
336
345
346
347
348
349
350
351
352
353
354
355
356
357
358
359
360
361
362
401
402
403
404
405
406
407

Net Area***
(Sq.Ft.)
162
160
160
162
160
124
125
128
120
120
118
118
118
120
120
129
119
119
121
121
130
121
121
195
205
200
125
127
125
132



Parking Net Area*x*
Apt. No. (Sg.Ft.)
RA 408 166
RA 409 167
RA 410 167
RA 411 138
RA 412 164
RA 413 164
RA 414 160
RA 415 160
RA 416 162
RA 417 162
RA 418 162
RA 419 159
RA 420 159
RA 421 143
RA 422 144
RA 501 195
RA 502 205
RA 503 203
RA 504 120
RA 505 120
RA 506 118
RA 507 132
RA 522 162
RA 523 162
RA 524 143
RA 525 143
RA 526 206
RA 527 170
RA 528 162
RA 529 143

pParking
Apt. No.
RA 537
538
539
540
541
549
550
551
553
554
555
556
559
560
561
562
563
564
565
566
567
568
569
570
571
572
573
574
575
576

BEEBEERERSEEERREREEEREREEEEREER

Net Area***
(Sg.Ft.)
164
162
162
160
141
120
120
120
128
128
240
240
161
161
120
161
161
161
161
161
135
135
1385
135
135
135
135
161
161
161



Parking Net Area***

Apt. No. (Sq.Ft.)
RA 577 143
RA 578 125
RA 579 125
RA 580 125
RA 581 125
RA 582 125
RA 583 125
RA 584 _ 125
RA 585 125
RA 586 125
RA 591 129
RA 592 129
RA 593 125
RA 594 125
PA 1111 162
PA 1113 160
PA 1115 162

Total Parking Apartments: 136
TOTAL APARTMENTS: 353

*The Penthouse type apartments are designated by their
apartment number.

**Net Living Area for Residential Apartments and Net Area for
Commercial Apartments is the floor area of the apartment
measured from the interior surface of the apartment perimeter
walls, and in the case of Commercial Apartments where there
is no boundary wall, from the interior surface of imaginary
vertical planes rising along the boundary.

**%*Net Area for Parking Apartments is the floor area of the
apartment measured from the interior surface of imaginary
vertical planes rising along the boundaries of the apartment.

Other documents and maps may give floor area figures which
differ from those above because a different method of
determining the floor area may have been used.

END OF EXHIBIT A
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CONDOMINIUM PUBLIC REPORT ON
WATIKIKI LANDMARK

EXHIBIT B
APARTMENT LEASE INFORMATION

A. Lease for Residential Apartments, Commercial
Apartments and Parking Apartments

The lease for each Residential Apartment,
Commercial Apartment and Parking Apartment expires on
October 31, 2055.

The annual lease rent payable with respect to
each Residential Apartment, Commercial Apartment and Park-
ing Apartment through and including October 31, 2015 is
set forth in the schedule contained in paragraph B of this
Exhibit B.

The annual lease rent for and during each of the
remaining eight successive 5-year periods from November 1,
2015 to October 31, 2055, will be equal to "Tenant'’s
share" (i.e., the percentage common interest appurtenant
to the respective apartment) of the total yearly rent for
the land in the Project as determined by mutual agreement
of the Lessor (Fee Owner) and a majority of the Board of
Directors of the Association or if agreement cannot be
reached then by appraisal pursuant to the formula referred
to in the respective apartment leases for Residential
Apartments, Commercial Apartments and Parking Apartments.
The formula in the apartment leases in turn refer to the
formula set forth in paragraph "C. Basic Rent" of the
Ground Lease between Fee Owner and Developer. That
formula states in significant part that:

The appraisers shall determine the annual rent
for the land for each period in accordance with and
subject to the following: The higher of either

(1) The product of the greater of (i) eight and
one-half percent (8 1/2%) per annum, (ii) the then gener-
ally prevailing net percentage rate of the annual rental
return enjoyed by owners of land in Waikiki bearing com-
parable characteristics and amenities, with leases renego-
tiated within the past three (3) years of the time of
renegotiation, or (iii) the discount rate specified in any
law permitting the condemnation of said land and the

B-1
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resale thereof to Developer in which one mcthod of com-
puting the compensation to be paid to Lessor therefor is
based on the rent payable hereunder, multiplied by the
fair market value in fee simple of the land as of the
commencement of the period for which the rent is sought to
be determined. The appraisers shall assume for the
purpose of their appraisal that the land is enhanced by
then existing street improvements, contributing benefits,
betterments and other related economic influences and
value factors, is vacant of all buildings, is unencumbered
by any leases, including the Ground Lease, and is
available for immediate development to the highest and
best use therefor, which use is the most profitable use
for which the land is reasonably adaptable at the
beginning of each renegotiation period; or

(2) The product of the "base rent ratio" and
Developer’s "maximized gross base rent". For the purpose
of this subparagraph (2), the following definitions and
terms shall apply:

(i) "Base rent ratio" shall be the ratio
determined by measuring the total fixed base rent payable
by Developer for the five (5) year period from and after
the date of completion of construction by Developer of
Developer’s buildings and improvements pursuant to and in
accordance with plans and specifications approved by
Lessor as determined by the date of filing of a Notice of
Completion against the gross rent which the Developer
could have collected from sublessees during the same five
(5) year period based upon the following assumptions,
whether or not the assumptions conform to actual
circumstances and conditions during the said period:

(A) The demised premises are fully
improved in accordance with the Developer’s plans and
specifications and as approved by Lessor in accordance
with the terms and conditions of the Ground Lease.

(B) The demised premises are fully
occupied based upon the assumptions described in subpara-
graph (A) hereinabove.

(C) All rents are deemed to be fully
collectible.

For example, if construction of the approved
buildings and improvements is completed in May, 1989, and
a Notice of Completion is filed, the total fixed rent for
the five (5) year period from and after the date of
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completion of conetruction shall be the sum of the fixed
rent payable under the Ground lLease from May 1, 1989,
through April 30, 1994 (or $3,760,000.00) and if for the
purpose of this example the gross rent which Developer
could have collected from sublessees during the same
period based upon the assumptions aforesaid is
$41,840,000.00, the base rent ratio will be determined as
follows: $3,760,000.00 divided by $41,840,000.00 = 8.98%.

(ii) "Maximized gross base rent" shall be
the averaged annual gross rent which the Developer could
have collected from sublessees during the five (5) year
period immediately preceding the rental reopening period
under consideration, based upon the assumptions described
in subparagraphs (A), (B) and (C) of this subparagraph
(2), whether or not such assumptions conform to actual
circumstances and conditions during the said preceding
period.

(iii) The term "gross rent" as used in (i)
and (ii) above shall include all sums receivable by
Developer for use of open areas, building space or floor
area, parking areas or any other areas on the demised
premiees, which sume are subject to or should be subject
to the State of Hawaii general excise or gross income tax.
However, for purposes under this definition of "gross
rent", payments made toward gross income or excise tax,
real property taxes and insurance premiums shall be
excluded. In the event that such space or area is sold on
a "condominium basis, the fair market value rent
assessable for its use shall be used in the calculation of
"gross rent". Items used as a basis to calculate "gross
rent" in (ii) shall be identical to those used in (1i).

(iv) In the event of disputes and
disagreements regarding the interpretation of "base rent
ratio” and "maximized gross base rent," the disputes shall
be submitted to appraisal or arbitration as provided in
the Ground Lease.

The appraisers shall determine the annual rent
for the land for each period in accordance with the above
formula as set forth in paragraph "C. Basic Rent" of the
Ground Lease, even if the Ground Lease should be cancelled
or surrendered, provided that in addition to the
assumptions set forth in said paragraph C of the Ground
Lease, the appraisers shall assume for the purpose of
their appraisal that the land consists of an area of
124,419 square feet without any diminution for any land
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dedicated or reserved to a governmental authority for road
widening purposes or for rapid transit purposes.

The total yearly rent during each renegotiated
ensuing 5-year period shall in no event be less than the
total yearly rent payable during the immediately preceding
rent period.

Upon the end of the term of the apartment lease
or the earlier termination of the apartment lease, the
Tenant must give back to the Lessor the Apartment, the
undivided percentage common interest in the common
elements (including the land) appurtenant to the Apartment
and all improvements thereon and therein.

There are currently no statutory provisions for
the mandatory conversion of leasehold condominiums and
there are no assurances that such measures will be enacted
in the future.



B. Schedule of Annual Lease Rent

Annual I.ease Ren in Dollars

Period 11/1/1995 11/1/2000 11/1/2005

Apartment Ending to to to
No. 10/31/1995 10/31/2000 10/31/2005 10/31/2110
Residential Apartments
Mauka
701 1,944.00 2,430.00 3,037.50 3,796.87
702 2,976.08 3,720.09 4,650.11 5,812.64
703 1,914.98 2,393.72 2,992.15 3,740.18
Makai
704 1,944.00 2,430.00 3,037.50 3,796.87
705 3,033.45 3,791.81 4,739.76 5,924.70
706 1,914.98 2,393.72 2,992.15 3,740.18
707 2,930.18 3,662.72 4,578.40 5,722.99
Mauka
800 1,516.73 1,895.91 2,369.88 2,962.35
801 1,933.88 2,417 .34 3,021.68 3,777.10
802 2,893.73 3,617.16 4,521.44 5,651.80
803 1,931.85 2,414.81 3,018.51 3,773.14
Makai
804 1,953.45 2,441.81 3,052.26 3,815.33
805 2,893.73 3,617.16 4,521.44 5,651.80
806 1,910.93 2,388.66 2,985.82 3,732.27
807 3,198.83 3,998.53 4,998.16 6,247.70
Mauka
900 1,472.85 1,841.06 2,301.33 2,876.66
901 1,935.90 2,419.88 3,024.84 3,781.05
902 2,824.20 3,530.25 4,412.81 5,516.01
203 1,920.38 2,400.47 3,000.58 3,750.73

11/1/2010

to

10/31/2015

4,746.09
7,265.80
4,675.23

4,746.09
7,405.88
4,675.23
7,153.74

3,702.94
4,721.37
7,064.75
4,716.43

4,769.16
7,064.75
4,665.34
7,809.63

3,595.82
4,726.31
6,895.01
4,688.41



Apartment
No.
Makai
904
905
206
907
Mauka
1000
1001
1002
1003
Makai
1004
1005
1006
1007
Mauka
1100
1101
1102
1103
Makai
1104
1105
1106
1107
Mauka
1200
1201
1202
1203

Annual Lease Rent (in Dollars)

Period
Ending

10/31/1995

1,935.90
2,756.70
1,922.40
3,120.53

1,476.23
1,931.85
2,833.65
1,928.48

1,931.85
2,824.20
1,912.95
3,168.45

1,472.85
1,976.40
2,833.65
1,912.95

1,976.40
2,756.70
1,908.90
3,120.53

1,472.85
1,976.40
2,881.58
1,991.93

11/1/1995 11/1/2000
to to
10/31/2000 10/31/2005
2,419.88 3,024.84
3,445.88 4,307.34
2,403.00 3,003.75
3,900.66 4,875.82
1,845.28 2,306.60
2,414.81 3,018.51
3,542.06 4,427.58
2,410.59 3,013.24
2,414.81 3,018.51
3,530.25 4,412.81
2,391.19 2,988.98
3,960.56 4,950.70
1,841.06 2,301.33
2,470.50 3,088.12
3,542.06 4,427.58
2,391.19 2,988.98
2,470.50 3,088.12
3,445.88 4,307.34
2,386.13 2,982.65
3,900.66 4,875.82
1,841.06 2,301.33
2,470.50 3,088.12
3,601.97 4,502.46
2,489.91 3,112.38

11/1/2005
t

o
10/31/2110

3,781.05
5,384.17
3,754.68
6,094.77

2,883.25
3,773.14
5,534.47
3,766.55

3,773.14
5,516.01
3,736.23
6,188.37

2,876.66
3,860.15
5,534.47
3,736.23

3,860.15
5,384.17
3,728.32
6,094.77

2,876.66
3,860.15
5,628.07
3,890.47

11/1/2010

to

10/31/2015

4,726.31
6,730.22
4,693.36
7,618.46

3,604.06
4,716.43
6,918.09
4,708.19

4,716.43
6,895.01
4,670.28
7,735.47

3,595.82
4,825.19
6,918.09
4,670.28

4,825.19
6,730.22
4,660.40
7,618.46

3,595.82
4,825.19
7,035.09
4,863.09



Annual Lease Rent (in Dollars)

Period 11/1/1995 11/1/2000 11/1/2005 11/1/2010
Apartment Ending to to to to
No. 10/31/1995 10/31/2000 10/31/2005 10/31/2110 10/31/2015
Makai
1204 2,055.38 2,569.22 3,211.52 4,014.40 5,018.00
1205 2,824.20 3,530.25 4,412.81 5,516.01 6,895.01
1206 1,970.33 2,462.91 3,078.63 3,848.29 4,810.36
1207 3,120.53 3,900.66 4,875.82 6,094.77 7,618.46
Mauka
1300 1,597.73 1,997.16 2,496.44 3,120.55 3,900.69
1301 1,949.40 2,436.75 3,045.94 3,807.42 4,759.27
1302 2,833.65 3,542.06 4,427.58 5,534.47 6,918.09
1303 1,931.85 2,414.81 3,018.51 3,773.14 4,716.43
Makai
1304 1,949.40 2,436.75 3,045.94 3,807.42 4,759.27
1305 2,756.70 3,445.88 4,307.34 5,384.17 6,730.22
1306 1,922.40 2,403.00 3,003.75 3,754.68 4,693.36
1307 3,168.45 3,960.56 4,950.70 6,188.37 7,735.47
Mauka
1400 1,557.23 1,946.53 2,433.16 3,041.45 3,801.82
1401 1,935.90 2,419.88 3,024.84 3,781.05 4,726.31
1402 2,824.20 3,530.25 4,412.81 5,516.01 6,895.01
1403 1,931.85 2,414.81 3,018.51 3,773.14 4,716.43
Makai
1404 1,935.90 2,419.88 3,024.84 3,781.05 4,726.31
1405 2,756.70 3,445.88 4,307.34 5,384.17 6,730.22
1406 1,908.90 2,386.13 2,982.65 3,728.32 4,660.40
1407 3,120.53 3,900.66 4,875.82 6,094.77 7,618.46
Mauka
1501 1,931.85 2,414.81 3,018.51 3,773.14 4,716.43
1502 2,833.65 3,542.06 4,427.58 5,534.47 6,918.09
1503 1,912.95 2,391.19 2,988.98 3,736.23 4,670.28



Annual Lease Rent (in Dollars)

11/1/1995 11/1/2000
t

Period

Apartment Ending to

No. 10/31/1995 10/31/2000
Makai

1504 1,935.90 2,419.88

1505 2,681.78 3,352.22

1506 1,908.90 2,386.13

1507 3,024.00 3,780.00
Mauka

1601 3,406.73 4,258.41

1602 3,387.83 4,234.78

1603 4,758.08 5,947.59
Makai

1604 3,441.15 4,301.44

1605 3,397.28 4,246.59

1606 3,045.60 3,807.00
Mauka

1701 3,399.30 4,249.13

1702 3,385.80 4,232.25

1703 3,520.13 4,400.16
Makai

1704 3,422.25 4,277.81

1705 3,399.30 4,249.13

1706 3,007.13 3,758.91
Mauka

1801 3,401.33 4,251.66

1802 3,391.20 4,239.00

1803 2,982.15 3,727.69
Makai

1804 3,433.73 4,292.16

1805 3,379.73 4,224.66

1806 2,985.53 3,731.91

o
10/31/2005

3,024.84
4,190.27
2,982.65
4,725.00

5,323.01
5,293.47
7,434.49

5,376.79
5,308.24
4,758.75

5,311.40
5,290.31
5,500.19

5,347.26
5,311.40
4,698.63

5,314.57
5,298.75
4,659.61

5,365.19
5,280.82
4,664.88

11/1/2005 11/1/2010
to to
10/31/2110 10/31/2015
3,781.05 4,726.31
5,237.84 6,547.30
3,728.32 4,660.40
5,906.24 7,382.81
6,653.75 8,317.19
6,616.84 8,271.05
9,293.11 11,616.39
6,720.99 8,401.24
6,635.30 8,294.12
5,948.43 7,435.54
6,639.25 8,299.07
6,612.88 8,266.11
6,875.24 8,594.05
6,684.08 8,355.10
6,639.25 8,299.07
5,873.28 7,341.61
6,643.21 8,304.01
6,623.43 8,279.29
5,824.51 7,280.63
6,706.49 8,383.11
6,601.02 8,251.28
5,831.10 7,288.87



Annual ILease Rent (in Dollar
Period 11/1/1995 11/1/2000 11/1/2005

Apartment Ending to to to

No. 10/31/1995 10/31/2000 10/31/2005 10/31/2110
Mauka

1901 3,406.73  4,258.41 5,323.01 6,653.75

1902 3,385.80 4,232.25 5,290.31 6,612.88

1903 2,974.05 3,717.56 4,646.95 5,808.69
Makai

1904 3,422.25 4,277.81 5,347.26 6,684.08

1905 3,387.83  4,234.78 5,293.47 6,616.84

1906 3,032.10 3,790.13 4,737.65 5,922.06
Mauka

2001 3,366.23 4,207.78 5,259.72 6,574.65

2002 3,460.73 4,325.91 5,407.38 6,759.22

2003 2,951.10 3,688.88 4,611.09 5,763.86
Makai

2004 3,470.18 4,337.72 5,422.15 6,777.68

2005 3,379.73 4,224.66 5,280.82 6,601.02

2006 2,995.65 3,744.56 4,680.70 5,850.87
Mauka

2101 3,410.78 4,263.47 5,329.33 6,661.66

2102 3,381.75 4,227.19 5,283.98 6,604.97

2103 2,970.68 3,713.34 4,641.68 5,802.09
Makai

2104 3,535.65 4,419.56 5,524.45 6,905.56

2105 3,410.78 4,263.47 5,329.33 6,661.66

2106 2,982.15 3,727.69 4,659.61 5,824.51
Mauka

2201 3,404.70 4,255.88 5,319.84 6,649.80

2202 3,402.68 4,253.34 5,316.68 6,645.84

2203 3,071.93 3,839.91 4,799.88 5,999.85

11/1/2010

to

10/31/2015

8,317.19
8,266.11
7,260.86

8,355.10
8,271.05
7,402.58

8,218.32
8,449.03
7,204.83

8,472.10
8,251.28
7,313.59

8,327.08
8,256.22
7,252.62

8,631.95
8,327.08
7,280.63

8,312.25
8,307.31
7,499.81



Annual lLease Rent (in Dollars)

Period
Apartment Ending
No. 10/31/1995
Makai
2204 3,422.25
2205 3,385.80
2206 3,003.08
Mauka
2301 3,406.73
2302 3,462.75
2303 2,958.53
Makai
2304 3,422.25
2305 3,381.75
2306 3,007.13
Mauka
2401 3,401.33
2402 3,402.68
2403 3,075.98
Makai
2404 3,410.78
2405 3,383.78
2406 3,068.55
Mauka
2501 3,395.25
2502 3,391.20
2503 2,949.08
Makai
2504 3,433.73
2505 3,391.20
2506 3,010.50

11/1/1995 11/1/2000

to

10/31/2000

4,277.81
4,232.25
3,753.84

4,258.41
4,328.44
3,698.16

4,277.81
4,227.19
3,758.91

4,251.66
4,2853.34
3,844.97

4,263.47
4,229.72
3,835.69

4,244.06
4,239.00
3,686.34

4,292.16
4,239.00
3,763.13

to

10/31/2005

5,347.26
5,290.31
4,692.30

5,323.01
5,410.54
4,622.69

5,347.26
5,283.98
4,698.63

5,314.57
5,316.68
4,806.21

5,329.33
5,287.15
4,794.61

5,305.08
5,298.75
4,607.93

5,365.19

5,298.75
4,703.90

10

11/1/2005
t

o]
10/31/2110

6,684.08
6,612.88
5,865.37

6,653.75
6,763.18
5,778.36

6,684.08
6,604.97
5,873.28

6,643.21
6,645.84
6,007.76

6,661.66
6,608.93
5,993.26

6,631.34
6,623.43
5,759.91

6,706.49
6,623.43
5,879.88

11/1/2010

to

10/31/201%5

8,355.10
8,266.11
7,331.72

8,317.19
8,453.97
7,222.96

8,355.10
8,256.22
7,341.61

8,304.01
8,307.31
7,509.70

8,327.08
8,261.16
7,491.57

8,289.18
8,279.29
7,199.88

8,383.11
8,279.29
7,349.85



Annual I.ease Rent (in Dollars)

Period

Apartment Ending

No. 10/31/1995
Mauka

2601 3,422.25

2602 3,389.18

2603 2,993.63
Makai

2604 3,416.18

2605 3,379.73

2606 2,989.58
Mauka

2701 3,366.23

2702 3,424.28

2703 2,951.10
Makai

2704 3,491.10

2708 3,379.73

2706 3,064.50
Mauka

2801 3,491.10

2802 3,464.78

2803 3,035.48
Makai

2804 3,499.20

2805 3,466.13

2806 3,064.50
Mauka

2901 3,447.23

2902 3,470.18

2903 3,173.85

11/1/1995 11/1/2000
t

to

10/31/2000

4,277.81
4,236.47
3,742.03

4,270.22
4,224.66
3,736.97

4,207.78
4,280.34
3,688.88

4,363.88
4,224.66
3,830.63

4,363.88
4,330.97
3,794.34

4,374.00
4,332.66
3,830.63

4,309.03
4,337.72
3,967.31

o
10/31/2005

5,347.26
5,295.58
4,677.54

5,337.77
5,280.82
4,671.21

5,259.72
5,350.43
4,611.09

5,454.84
5,280.82
4,788.28

5,454.84
5,413.71
4,742.93

5,467.50
5,415.82
4,788.28

5,386.29
5,422.15
4,959.14

B~11

11/1/2005

to

10/31/21130

6,684.08
6,619.48
5,846.92

6,672.21
6,601.02
5,839.01

6,574.65
6,688.03
5,763.86

6,818.55
6,601.02
5,985.35

6,818.55
6,767.13
5,928.66

6,834.37
6,769.77
5,985.35

6,732.85
6,777.68
6,198.92

11/1/2010

o
10/31/2015

8,355.10
8,274.35
7,308.65

8,340.26
8,251.28
7,298.76

8,218.32
8,360.04
7,204.83

8,523.19
8,251.28
7,481.68

8,523.19
8,458.92
7,410.82

8,542.96
8,462.21
7,481.68

8,416.07
8,472.10
7,748.65



Annual Lease Rent (in Dollars)
11/1/1995 11/1/2000

Period

Apartment Ending to

No. 10/31/1995 10/31/2000
Makai

2904 3,495.15 4,368.94

2905 3,456.68 4,320.84

2906 3,070.58 3,838.22
Mauka

3001 3,483.68 4,354.59

3002 3,460.73 4,325.91

3003 3,028.05 3,785.06
Makai

3004 3,495.15 4,368.94

3005 3,468.15 4,335.19

3006 3,064.50 3,830.63
Mauka

3101 3,489.75 4,362.19

3102 3,460.73 4,325.91

3103 3,035.48 3,794.34
Makai

3104 3,491.10 4,363.88

3105 3,464.78 4,330.97

3106 3,073.95 3,842.44
Mauka

3201 3,556.58 4,445.72

3202 3,579.53 4,474.41

3203 3,073.95 3,842.44
Makai

3204 3,574.13 4,467.66

3205 3,520.13 4,400.16

3206 3,100.95 3,876.19

to

10/31/2005

5,461.17
5,401.05
4,797.77

5,443.24
5,407.38
4,731.33

5,461.17
5,418.98
4,788.28

5,452.73
5,407.38
4,742.93

5,454.84
5,413.71
4,803.04

5,557.15
5,593.01
4,803.04

5,584.57
5,500.19
4,845.23

11/1/2005
t

6,826.46
6,751.31
5,997.21

6,804.05
6,759.22
5,914.15

6,826.46
6,773.72
5,985.35

6,815.91
6,759.22
5,928.66

6,818.55
6,767.13
6,003.80

6,946.43
6,991.25
6,003.80

6,980.71
6,875.24
6,056.54

11/1/2010

o to
10/31/2110 10/31/2015

8,533.07

8,439.14
7,496.52

8,505.06
8,449.03
7,392.69

8,533.07
8,467.16
7,481.68

8,519.89
8,449.03
7,410.82

8,523.19
8,458.92
7,504.76

8,683.04
8,739.07
7,504.76

8,725.88
8,594.05
7,570.67



Apartment
No.
Mauka
3301
3302
3303
Makai
3304
3305
3306

PH 3401
PH 3402
PH 3403
PH 3404
PH 3501
PH 3502
PH 3503
PH 3504
PH 3601
PH 3602
PH 3603
PH 3604
PH 3701
PH 3702
PH 3703
PH 3704
PH 3801
PH 3802

Annual ILease Rent (in Dollars)

Period
Ending

10/31/1995

3,518.10
3,402.68
2,976.08

3,568.05
3,520.13
3,005.10

11/1/1995 11/1/2000
to

to

10/31/2000

4,397.63
4,253.34
3,720.09

4,460.06
4,400.16
3,756.38

5,497.03
5,316.68
4,650.11

5,575.08
5,500.19
4,695.47

11/1/2005
t

o
10/31/2005 10/31/2110

6,871.28
6,645.84
5,812.64

6,968.84
6,875.24
5,869.33

Penthouse (PH) Residential Apartments

9,759.15
4,492.80
4,351.05
9,918.45
7,073.33
4,685.18
4,512.38
7,123.28
6,942.38
5,392.58
5,161.73
7,277.18
6,969.38
5,240.70
5,060.48
7,286.63
10,434.15
11,022.75

12,198.94
5,616.00
5,438.81

12,398.06
8,841.66
5,856.47
5,640.47
8,904.09
8,677.97
6,740.72
6,452.16
9,096.47
8,711.72
6,550.88
6,325.59
9,108.28

13,042.69

13,778.44

15,248.66
7,020.00
6,798.51

15,497.57

11,052.07
7,320.58
7,050.58

11,130.11

10,847.46
8,425.89
8,065.19

11,370.58

10,889.64
8,188.59
7,906.99

11,385.35

16,303.35

17,223.04

19,060.82
8,774.99
8,498.14

19,371.95

13,815.07
9,150.72
8,813.22

13,912.63

13,559.31

10,532.36

10,081.48

14,213.22

13,612.05

10,235.73
9,883.73

14,231.67

20,379.18

21,528.79

11/1/2010

to

10/31/2015

8,589.10
8,307.31
7,265.80

8,711.05
8,594.05
7,336.66

23,826.03
10,968.74
10,622.67
24,214.95
17,268.85
11,438.41
11,016.53
17,390.80
16,949.15
13,165.46
12,601.86
17,766.53
17,015.06
12,794.67
12,354.67
17,789.60
25,473.98
26,910.99



Annual Iease Rent (in Dollars)

Period 11/1/1995 11/1/2000 11/1/2005 11/1/2010

Apartment Ending to to to to
NOo. 10/31/1995 10/31/2000 10/31/2005 10/31/2110 10/31/2015

Commercial Apartments
C 101 1,144.86 1,431.08 1,788.85 2,236.06 2,795.07
C 102 742.57 928.22 1,160.27 1,450.34 1,812.92
C 103 296.42 370.53 463.16 578.95 723.69
C 104 863.56 1,079.45 1,349.32 1,686.64 2,108.30
C 105 624.61 780.76 f 975.95 1,219.94 1,524.92
C 106 1,503.29 1,879.12 2,348.90 2,936.12 3,670.15
c 107 998.16 1,247.70 1,559.63 1,949.53 2,436.92
C 108 1,572.86 1,966.08 2,457.60 3,071.99 3,839.99
C 10° 2,279.14 2,848.92 3,561.15 4,451.44 5,564.30
C 110 3,933.67 4,917.09 6,146.35 7,682.94 9,603.68
C 302 397.75 497.19 621.49 776.86 971.08
C 303 936.16 1,170.19 1,462.74 1,828.43 2,285.53
C 304 730.47 913.09 1,141.36 1,426.70 1,783.38
C 305 432.54 540.67 675.84 844.80 1,056.00
C 306 1,895.00 2,368.75 2,960.93 3,701.16 4,626.45
C 307 980.01 1,225.02 1,531.27 1,914.09 2,392.61
C 308 1,580.42 1,975.53 2,469.41 3,086.76 3,858.46
C 309 1,383.82 1,729.77 2,162.21 2,702.76 3,378.46
C 310 1,346.01 1,682.51 2,103.14 2,628.92 3,286.15
C 311 4,004.75 5,005.94 6,257.42 7,821.77 9,777.21
C 312 6,103.92 7,629.90 9,537.36 11,921.70 14,902.13
Parking Apartments

RA 201 6.20 7.75 9.69 12.12 15.14
RA 202 6.47 8.09 10.11 12.64 15.80
RA 203 5.43 6.78 8.48 10.60 13.25
RA 204 4.00 5.00 6.25 7.82 9.77
RA 205 4.00 5.00 6.25 7.82 9.77
RA 206 4.00 5.00 6.25 7.82 9.77
RA 207 4.07 5.09 6.36 7.95 9.94
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Annual Lease Rent (in Dollars)

Period 11/1/1995 11/1/2000 11/1/2005

Apartment Ending to t to

No. 10/31/1995 10/31/2000 10/31/2005 10/31/2110
RA 208 5.49 6.87 8.59 10.73
RA 209 5.43 6.78 8.48 10.60
RA 210 5.43 6.78 8.48 10.60
RA 211 5.49 6.87 8.59 10.73
RA 212 5.70 7.12 8.90 11.13
RA 213 5.49 6.87 8.59 10.73
RA 214 5.43 6.78 8.48 10.60
RA 226 4.21 5.26 6.57 8.21
RA 227 4.24 5.30 6.62 8.28
RA 228 4.34 5.43 6.78 8.48
RA 229 4.07 5.09 6.36 7.95
RA 230 4.07 5.09 6.36 7.95
RA 231 4.00 5.00 6.25 7.82
RA 241 4.41 5.51 6.89 8.61
RA 242 4.10 5.13 6.41 8.02
RA 243 4.10 5.13 6.41 8.02
RA 326 5.49 6.87 8.59 10.73
RA 327 5.49 6.87 - 8.59 10.73
RA 328 5.43 6.78 8.48 10.60
RA 329 5.43 6.78 8.48 10.60
RA 330 5.49 6.87 8.59 10.73
RA 331 5.70 7.12 8.90 11.13
RA 332 5.49 6.87 8.59 10.73
RA 333 5.43 6.78 8.48 10.60
RA 334 5.43 6.78 8.48 10.60
RA 335 5.49 6.87 8.59 10.73
RA 336 5.43 6.78 8.48 10.60
RA 345 4.21 5.26 6.57 8.21
RA 346 4.24 5.30 6.62 8.28
RA 347 4.34 5.43 6.78 8.48
RA 348 4.07 5.09 6.36 7.95
RA 349 4.07 5.09 6.36 7.95

B-15

11/1/2010
to
10/31/2015

13.41
13.25
13.25
13.41
13.91
13.41
13.25
10.27
10.35
10.60
9.94
9.94
9.77
10.76
10.02
10.02
13.41
13.41
13.25
13.25
13.41
13.91
13.41
13.25
13.25
13.41
13.25
10.27
10.35
10.60
9.94
9.94



Annual ILease Rent (in Dollars)

Period 11/1/1995 11/1/2000 11/1/2005 11/1/2010

Apartment Ending to to to to
No. 10/31/1995 10/31/2000 10/31/2005 10/31/23110 10/31/2015
RA 350 4.00 5.00 6.25 7.82 9.77
RA 351 4.00 5.00 6.25 7.82 9.77
RA 352 4.00 5.00 6.25 7.82 9.77
RA 353 4.07 5.09 6.36 7.95 9.94
RA 354 4.07 5.09 6.36 7.95 9.94
RA 355 4.37 5.47 6.83 8.54 10.68
RA 356 4.04 5.05 6.31 7.88 9.85
RA 357 4.04 5.05 6.31 7.88 9.85
RA 358 4.10 5.13 6.41 8.02 10.02
RA 359 4.10 5.13 6.41 8.02 10.02
RA 360 4.41 5.51 6.89 8.61 10.76
RA 361 4.10 5.13 6.41 8.02 10.02
RA 362 4.10 5.13 6.41 8.02 10.02
RA 401 6.61 8.26 10.33 12.91 16.13
RA 402 6.95 8.69 10.86 13.58 16.97
RA 403 6.78 8.48 10.60 13.25 16.56
RA 404 4.24 5.30 6.62 8.28 10.35
RA 405 4.31 5.38 6.73 8.41 10.51
RA 406 4.24 5.30 6.62 8.28 10.35
RA 407 4.48 5.59 6.99 8.74 10.93
RA 408 5.63 7.04 8.80 11.00 13.74
RA 409 5.66 7.08 8.85 11.06 13.83
RA 410 5.66 7.08 8.85 11.06 13.83
RA 411 4.68 5.85 7.31 9.14 11.42
RA 412 5.56 6.95 8.69 10.86 13.58
RA 413 5.56 G.95 8.69 10.86 13.58
RA 414 5.43 6.78 8.48 10.60 13.25
RA 415 5.43 6.78 8.48 10.60 13.25
RA 416 5.49 6.87 8.59 10.73 13.41
RA 417 5.49 6.87 8.59 10.73 13.41
RA 418 5.49 6.87 8.59 10.73 13.41
RA 419 5.39 6.74 8.43 10.53 13.17



Annual Lease Rent (in Dollars)

Period 11/1/1995 11/1/2000 11/1/2005 11/1/2010

Apartment Ending to to to to
No. 10/31/19958 10/31/2000 10/31/2005 i0/31/2110 10/31/2015
RA 420 5.39 6.74 8.43 10.53 13.17
RA 421 4.85 6.06 7 .57 9.47 11.83
RA 422 4.88 6.10 7.63 9.53 11.91
RA 501 6.61 8.26 10.33 12.91 16.13
RA 502 6.95 8.69 10.86 13.58 16.97
RA 503 6.89 8.61 10.76 13.45 16.81
RA 504 4.07 5.09 6.36 7.95 9.94
RA 505 4.07 5.09 6.36 7.95 9.94
RA 506 4.00 5.00 6.25 7.82 9.77
RA 507 4.48 5.59 6.99 8.74 10.93
RA 522 5.49 6.87 8.59 10.73 13.41
RA 523 5.49 6.87 8.59 10.73 13.41
RA 524 4.85 6.06 7.57 9.47 11.83
RA 525 4.85 6.06 7.57 9.47 11.83
RA 526 6.99 8.73 10.92 13.65 17.06
RA 527 5.76 7.21 9.01 11.26 14.07
RA 528 5.49 6.87 8.59 10.73 13.41
RA 529 4.85 6.06 7.57 9.47 11.83
RA 537 5.56 6.95 8.69 10.86 13.58
RA 538 5.49 6.87 8.59 10.73 13.41
RA 539 5.49 6.87 8.59 10.73 13.41
RA 540 5.43 6.78 8.48 10.60 13.25
RA 541 4.78 5.97 7.47 9.33 11.67
RA 549 4.07 5.09 6.36 7.95 9.94
RA 550 4.07 5.09 6.36 7.95 9.94
RA 551 4.07 5.09 6.36 7.95 9.94
RA 553 4.34 5.43 6.78 8.48 10.60
RA 554 4.34 5.43 6.78 8.48 10.60
RA 555 8.13 10.17 12.71 15.89 19.86
RA 556 8.13 10.17 12.71 15.89 19.86
RA 559 5.46 6.83 8.53 10.67 13.33
RA 560 5.46 6.83 8.53 10.67 13.33
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Annual Lease Rent (in Dollars)

Period 11/1/1995 11/1/2000 11/1/2005 11/1/2010

Apartment Ending to to to to
No. 10/31/1995 10/31/2000 10/31/2005 10/31/2110 10/31/2015
RA 561 4,07 5.09 6.36 7.95 9.94
RA 562 5.46 6.83 8.53 10.67 13.33
RA 563 5.46 6.83 8.53 10.67 13.33
RA 564 5.46 6.83 8.53 10.67 13.33
RA 565 5.46 6.83 8.53 10.67 13.33
RA 566 5.46 6.83 8.53 10.67 13.33
RA 567 4.58 5.72 7.15 8.94 11.17
RA 568 4.58 5.72 7.15 8.94 11.17
RA 569 4.58 5.72 7.15 8.94 11.17
RA 570 4,58 5.72 7.15 8.94 11.17
RA 571 4.58 5.72 7.15 8.94 11.17
RA 572 4.58 5.72 7.15 8.94 11.17
RA 573 4.58 5.72 7.15 8.94 11.17
RA 574 5.46 6.83 8.53 10.67 13.33
RA 575 5.46 6.83 8.53 10.67 13.33
RA 576 5.46 6.83 8.53 10.67 13.33
RA 577 4.85 6.06 7.57 9.47 11.83
RA 578 4.24 5.30 6.62 8.28 10.35
RA 579 4.24 5.30 6.62 8.28 10.35
RA 580 4.24 5.30 6.62 8.28 10.35
RA 581 4,24 5.30 6.62 8.28 10.35
RA 582 4.24 5.30 6.62 8.28 10.35
RA 583 4.24 5.30 6.62 8.28 10.35
RA 584 4.24 5.30 6.62 8.28 10.35
RA 585 4.24 5.30 6.62 8.28 10.35
RA 586 4,24 5.30 6.62 g.28 10.35
RA 591 4.37 5.47 6.83 8.54 10.68
RA 592 4.37 5.47 6.83 8.54 10.68
RA 593 4.24 5.30 6.62 8.28 10.35
RA 594 4.24 5.30 6.62 8.28 10.35



Apartment
No.

PA 1111
PA 1113
PA 1115

Annual Lease Rent (in Dollars)

Period
Ending
10/31/1995
5.49
5.43
5.49

11/1/1995 11/1/2000
to to
10/31/2000 10/31/2005
6.87 8.59
6.78 8.48
6.87 8.59

END OF EXHIBIT B

o
|
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11/1/2005 11/1/2010

to to
10/31/2110 10/31/20185
10.73 13.41
10.60 13.25
10.73 13.41



CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT C

TAX MAP KEYS OF UNDERLYING T.AND

TMK 2-6-014-39
2-6-014-41
2-6-014-43
2~-6-014-44
2-6-014-49
2-6-014-50
2-6—-014-52
2-6—-014-53
2-6-014-54
2-6-014-55
2-6-014-56
2-6-014-59

END OF EXHIBIT C
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CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT D

DESCRIPTION OF THE BUILDINGS

The Project shall include a 10-story Parking
Garage (which contains sublevels) with a basement level
(the "Parking Garage"), as shown on the Condominium Map,
on the southeast side of which will be located a 35-story
tower (the "Makai Tower") and on the east side of which
will be located another 35-story tower (the "Mauka
Tower"), as shown on the Condominium Map. The Project
shall contain one hundred ninety-six (196) residential
apartments (exclusive of the manager’s apartment for use
by the resident manager of the Association), twenty-one
(21) commercial apartments and one hundred thirty-six
(136) parking apartments.

END OF EXHIBIT D
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CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT E

SPECIAL USE RESTRICTIONS

The Declaration, By-Laws and House Rules may
contain restrictions on the use and occupancy of apart-
ments. Restrictions for this condominium project include
but are not limited to:

1. The residential apartments of the Project
shall be occupied and used only for residential purposes.
The residential apartments may not be used for transient
or hotel purposes, which are defined as (i) rental for any
period less than thirty (30) days, or (ii) any rental in
which the occupants of the apartment are provided cus-
tomary hotel services such as room service for food and
beverage, maid service, laundry service, linen service or
bellboy service. Notwithstanding the foregoing, the resi-
dential apartments of the Project or any interest therein
shall not be sold, transferred, conveyed, leased, occu-
pled, rented or used for or in connection with any time-
sharing purpose or under any time-sharing plan, arrange-
ment or program, including without limitation any so-
called "vacation license", "travel club membership" or
"time-interval ownership" arrangement. The term "time-
sharing" as used herein shall be deemed to include, but is
not limited to, any plan, program or arrangement under
which the right to use, occupy, own Or possess a residen-
tial apartment or apartments in the Project rotates among
various persons on a periodically recurring basis accord-
ing to a fixed or floating interval or period of time,
whether by way of deed, lease, association or club member-
ship, license, rental or use agreement, co-tenancy agree-
ment, partnership or otherwise. Except for such tran-
sient, hotel or time-sharing purposes, the residential
apartments may be leased subject to all provisions of this
Declaration and the By-Laws.

2. For all residential apartments located on
each floor from and including Level 7 through and includ-
ing Level 33 of both the Mauka and the Makal Towers, hard
floor surfaces will be installed within the floor bound-
aries of the foyer, kitchen, bath and lanai, said bound-
aries to be established by the original installation of
hard floor surfaces by Developer ("Approved Areas"). All
floor surfaces in non-Approved Areas (and in the Approved
Areas if the owner renovates the Approved Areas) in said
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apartments shall use either continuous carpet and pad or
other materials and systems which will meet, at a minimum,
an Acoustic Impact Isolation Class of IIC 65 based on the
American Society For Testing And Materials ("ASTM") Test E
492. The apartment owner shall submit to the Board of
Directors or any committee designated by said Board, all
specifications and samples of said other materials and
systems along with drawings and plans indicating the non-
Approved Areas (or the Approved Areas to be renovated) in
the apartments where the other materials and systems will
be installed, said submission to be used by said Board or
committee in determining whether the IIC 65 minimum stan-
dard will be met. The fees of any consultants hired by
said Board to assist in making such a determination shall
be paid by the apartment owner at the time of submission
to said Board and the apartment owner shall not install
the other materials and systems in the non-Approved Areas
(or the Approved Areas to be renovated) except after
receiving written approval from the Board and after the
payment of any said fees. Installation of the other mate-
rials and systems in the non-Approved Areas (or the
Approved Areas to be renovated) without Board approval
shall constitute a breach of this Declaration subjecting
the owner to fines and penalties assessed by the Board and
shall entitle the Association of Apartment Owners of
Waikiki Landmark ("Association") to all remedies under law
and under this Declaration and the By-Laws including, but
not limited to, removal of said other materials and
systens.

3. For all residential apartments located on
each floor from and including Level 34 through and includ-
ing Level 38 of both the Mauka and Makai Tower (including
the connecting sections), all floor areas shall be covered
with continuous carpet and pad or other materials and sys-
tems which will meet, at a minimum, an Acoustic Impact
Isolation Class of IIC 65 based on said ASTM Test E 492.
The apartment owner shall submit to the Board of Directors
or any committee designated by said Board, all specifica-
tions and samples of said other materials and systems
along with drawings and plans indicating the areas in the
apartments where the other materials and systems will be
installed, said submission to be used by said Board or
committee in determining whether the IIC 65 minimum stan-
dard will be met. The fees of any consultants hired by
said Board to assist in making such a determination shall
be paid by the apartment owner at the time of submission
to said Board and the apartment owner shall not install
the other materials and systems in any area of the apart-—
ment except after receiving written approval from the
Board and after the payment of any said fees. Installa-
tion of the other materials and systems without Board
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approval shall constitute a breach of this Declaration
subjecting the owner to fines and penalties assessed by
the Board and shall entitle the Association to all rem-—
edies under law and under this Declaration and the By-Laws
including, but not limited to, removal of said other mate-
rials and systems.

4. The commercial apartments shall be operated
and used only for commercial or office purposes or uses,
said purposes or uses and visual aesthetics to be
consistent and tasteful with the luxury quality of the
Project, provided however, that no commercial apartment
shall be used for businesses engaged in pawn shop
services, promoting the sale of sex, pornography, or
related subjects, hostess bars and clubs, strip tease
clubs, abortion clinics, or other morally offensive pur-—
poses or for residential purposes. Subject to the terms
of the apartment lease covering such apartment, the owner
or owners of the commercial apartment shall have the abso-
lute right to rent or lease all or any portion or portions
of the commercial apartment in connection with such com-
mercial operation or use for any length of time and upon
such terms and conditions as the owner or owners of such
commercial apartment shall determine.

5. All commercial apartments located in Level
3 of the Mauka Tower and of the Makai Tower must utilize a
floor/ceiling system within the space of said commercial
apartment that meets, at a minimum, a Sound Transmission
Class of STC 60 for Laboratory Tested Systems based on the
ASTM E-90 test or, at a minimum, a Sound Transmission
Class of STC 55 for Field Tested Systems based on the ASTM
E-336 test. The apartment owner shall submit to the Board
of Directors or any committee designated by said Board all
specifications and samples of said floor/ceiling system
along with drawings and plans indicating the areas in the
apartment where the floor/ceiling system will be in-
stalled, said submission to be used by said Board or com-
mittee in determining whether the Sound Transmission Class
minimum standard will be met. The fees of any consultants
hired by said Board to assist in making such a determina-
tion shall be paid by the apartment owner at the time of
submission to said Board and the apartment owner shall not
install the floor/ceiling system in any area of the apart-
ment except after receiving written approval from the
Board and after the payment of any said fees. Instal-
lation of the floor/ceiling system without Board approval
shall constitute a breach of this Declaration subjecting
the owner to fines and penalties assessed by the Board and
shall entitle the Association to all remedies under law
and under this Declaration and the By-Laws including, but
not limited to, removal of said floor/ceiling system.
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6. The parking apartments shall be operated
and used only for parking, parking related, and storage
purposes. The owners of such parking apartments shall
have the absolute right to rent or lease the parking
apartment in connection with such parking operation or use
for any length of time and upon such terms and conditions
as the owner or owners of such parking apartment shall
determine.

7. Royal Aloha Parking. Developer is
obligated to and shall make available up to one hundred

thirty-five (135) parking stalls in the Project for rental
to the Royal Aloha Condominium project (TMK: 1st-2-6-14-26
and 31) ("Royal Aloha project") pursuant to the terms and
conditions of the "Parking Agreements" as hereinafter
defined. The Parking Agreements are defined to include
the following items (1) through (7), as they may be
amended from time to time.

(1) Paragraph 1 of the Royal Aloha project
sales contract which the original buyers of the Royal
Aloha condominium units executed.

(2) The Declaration of Continued Avail-
ability of Off-Site Parking Facilities dated February 5,
1976.

(3) Settlement and Release Agreement dated
September 11, 1980, by and between the Royal Aloha
Association of Owners and Han Ping Ching, Han Hsin Ching,
Hung Wo Ching and Han Yuan Ching ("Chings"), wherein the
Chings entered into a settlement and release with the
Royal Aloha Association of Owners, involving, among other
things, the providing of undesignated parking spaces by
the Chings for the Royal Aloha Association of Owners on
the Project. BAmong other things, Chings acknowledged
their obligations set forth in said sales contracts to
provide one undesignated parking space outside the Royal
Aloha project for each residential apartment in the Royal
Aloha project at no more than the fair market rent as from
time to time prevailing and the Chings agreed to conform
to all governmental requirements concerning off-site park-
ing for the Royal Aloha project and to indemnify the Royal
Aloha Association of Owners for any violations and cita-
tions concerning the use, operation and management of said
off-site parking.

(4) Agreement dated September 3, 1982,

wherein the Chings, L. Robert Allen, Denny’s, Inc.,
Michael David Bruser and the Royal Aloha Association of
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Apartment Owners entered into an agreement providing for
parking for Denny’s, Inc.

(5) Settlement Agreement dated May 22,
1986, filed as Land Court Document No. 1564534, wherein
the Association of Apartment Owners of Royal Aloha
Condominium, Han Ping Ching, Han Hsin Ching, Hung Wo
Ching, L. Robert Allen and APCOA, Inc. entered into a
settlement covering the availability of parking for the
Royal Aloha project.

(6) The Amendment to Parking Agreements
dated November 6, 1990, by and among the Association of
Apartment Owners of the Royal Aloha Condominium, the Fee
owner and Developer which amended and clarified the terms
and conditions contained in items (1) through (5) above.

(7) The Conditional Use Permit
No. 920/CUP1-66 dated November 26, 1990.

Developer reserves the right to convey, from
time to tlme, some or all of said 135 parking stalls
(located in those Parking Apartments containing the
letters "RA") to the Association by way of assignment of
Parking Apartment lease or similar conveyance and the
Association shall accept said conveyances. With respect
to said parking stalls conveyed to the Association, the
Association and each Owner, through the Association, shall
(a) observe, perform and be bound by all of the duties and
obligations on its part and on the part of the Chings, Fee
Owner and Developer to be observed and performed as
pertains to off-site parking for the Royal Aloha project
on the Waikiki Landmark Project premises as contained in
the terms and provisions of the Declaration, By-Laws and
the Parking Agreements, as they may be amended, all of
which are incorporated herein by reference, and (b)
indemnify, defend and hold harmless Chings, Fee Owner, and
Developer, their respective heirs, personal
representatives and assigns from and against any and all
claims, demands, suits and losses, including all costs and
attorneys’ fees, arising, occurring or resulting from the
Association’s nonobservance or breach of the terms and
provisions regardlng off-site parking for the Royal Aloha
project contained in the Declaration, By-Laws and Parking
Agreements, as they may be amended.

8. The monthly revenue generated from rental
of the said 135 parking stalls shall be divided as
follows: (a) All monthly revenue generated from the
rental of any of said parking stalls owned by the
Association shall belong to the Association. (b) If the
monthly revenue from the Association-owned parking stalls
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does not reach $3,000, then Developer shall pay to the
Association an amount of revenue generated from said
parking stalls owned by Developer and rented to the Royal
Aloha Project occupants which, when added to the monthly
revenue generated from Association-owned parking stalls
does not exceed $3,000. (c) All monthly revenue generated
from Developer-owned parking stalls rented to the Royal
Aloha Project occupants in excess of the combined $3,000
figure referred to in subparagraph (b) above belongs
solely to Developer. (d) All revenue generated from
Developer-owned parking stalls not rented to the Royal
Aloha Project occupants shall belong solely to Developer.
(e) If the monthly revenue from said Association-owned
parking stalls equals or exceeds $3,000, Developer shall
not be required to pay any of its parking stall revenues
to the Association. (f) 1If the combined revenue from said
Association-owned parking stalls and from Developer-owned
parking stalls rented to the Royal Aloha Project occupant
does not reach $3,000, Developer is not obligated to pay
Association any monies to makeup the shortfall.

9. The parking stalls located on Level Pl of
the Parking Garage that are limited common elements
appurtenant to the commercial apartments shall be used
only for parking by customers of businesses occupying the
commercial apartments and shall not be used by the em-
ployers, owners and workers associated with said busi-
nesses for their personal parking, subject, however, to
the right of the owner of commercial apartment C-2 in the
Royal Aloha Project to purchase validated parking stickers
pursuant to the terms of the Amendment to Parking
Agreement dated November 6, 1990 referred to above.

10. No apartment owner of any apartment shall
use his apartment for any purpose which will injure the
reputation of the Project or suffer anything to be done or
kept in his apartment or elsewhere in the Project which
will (i) jeopardize the soundness of any building in the
Project, (ii) interfere with or unreasonably disturb the
rights of other owners and occupants, (iii) obstruct any
walkway, stairway or corridor of any building, (iv) in-
crease the rate of fire and extended coverage insurance on
any building or the contents thereof, or (v) reduce the
value of any building. No portion of the arcades may be
blocked or used for the operation of a business unless
approved by the Board of Directors.

11. Except as otherwise provided in Section 6.8
or Section 18 of the Declaration or in the By-Laws, an
apartment owner shall not, without the prior written con-
sent of the Board of Directors and the Fee Owner, make any
structural alterations in or additions to the apartment,
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make any interior alterations in or additions to the
apartment visible from the exterior of the apartment, or
make any alterations in.or additions to the exterior of
the apartment or to any other portion or portions of the
common elements.

12. The Developer and the Developer’s mortgage
lender, and its successors and assigns, shall have the
right to conduct extensive sales activities at and in the
Project, including the use of model apartments, sales and
management offices, parking stalls and extensive sales
displays and activities, as set forth in Section 6.6 of
the Declaration.

13. The Project is subject to and bound by
terms, conditions and restrictions contained in the
Waikiki Special District Permit, as amended, issued for
the Project. -

14. The Rules and Regulations provide, in part,
that: (1) occupancy shall be limited to not more than two
(2) persons per bedroom contained in each residential
apartment, except that such occupancy may be exceeded by
members of the immediate family of the owner, tenant or
other occupant, provided that in no event shall the number
of occupants be more than five (5) per two bedroom apart-
ment and more than seven (7) per three bedroom apartment;
(2) no waterbeds of any nature shall be allowed in any
residential apartment without the prior written approval
of the Board of Directors; and (3) no livestock, poultry,
rabbits or other animals whatsoever shall be allowed or
kept in any part of the project except that dogs, cats and
other household pets in reasonable number and size as
determined by the Board may be kept by the apartment
owners and occupants in their respective apartments, sub-
ject to the conditions and restrictions contained in the
Rules and Regulations.

15. The Project is subject to and bound by
terms, conditions and restrictions contained in that
Declaration of Restrictive Covenants (Private Park) dated
August 7, 1992, as amended.

END OF EXHIBIT E



CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT F

BOUNDARIES OF EACH APARTMENT

1. Each residential apartment consists of the
spaces within the perimeter walls, floors and ceilings of
the respectlve residential apartment as shown on the Con-
dominium Map. The respective residential apartments shall
not be deemed to include the undecorated or unfinished
surfaces of the perimeter walls or interior load-bearing
walls or partitions, the foundations, columns, girders,
beame, floor slabs, supports, roofs, skylights (if any)
and ceilings originally installed by Developer and located
within or at the perimeter of or surrounding such apart-
ment (in the case of Penthouse type residential apartments
the ceiling is the bare concrete overhead slab), any
plpes, vents, shafts, ducts, conduits or other utlllty or
service lines or enclosed spaces for wiring, pipes, air
exhaust or air conditioning running through or otherwise
within such apartment which are utilized for or serve more
than one apartment, all of which are deemed common ele-
ments as hereinafter provided. Each residential apartment
shall be deemed to include all of the walls and partltlons
which are not load-bearing and which are within its perim-
eter walls, the inner decorated or finished surfaces of
all walls, floors, roofs and ceilings (other than sky-
lights, if any), all glass windows (other than skylights,
if any), window frames (other than skylight frames, if
any), louvres (if any), shutters (if any), panels, doors
and door frames along its perlmeter, the lanais shown on
the Condominium Map to the inner decorated or finished
surfaces of the exterior perimeter walls of such lanais
and to the exterior edge of the exterior railings or other
boundaries of such lanais, and all of the fixtures and
appliances (if any) originally installed therein.

2. Each commercial apartment consists of the
spaces within the exterior perlmeter walls and/or imagi-
nary vertical planes where there is no boundary wall (said
boundary wall to be constructed by the purchaser of the
apartment) rising along the boundaries between apartments,
as shown on the Condominium Map. The commercial apart-
ments shall not be deemed to include the undecorated or
unfinished surfaces of the perimeter walls or interior
load-bearing walls or boundary walls or partitions, the
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foundations, columns, girders, beams, floor slabs, sup-
ports, and ceilings located within or at the perimeter of
or surrounding such apartment, any pipes, wires, vents,
shafts, ducts, conduits or other utility or service lines
or enclosed spaces for wiring, pipes, air exhaust or air
conditioning running through or otherwise located within
such apartment which are utilized for or serve more than
one apartment, all of which are deemed common elements as
hereinafter provided. Each commercial apartment shall be
deemed to include all of the walls and partitions which
are not load-bearing and which are within its perimeter
walls, the inner decorated or finished surfaces of all
walls, floors, and ceilings, all glass windows (if any),
window frames (if any), louvres (if any), shutters (if
any), panels, doors and door frames along its perimeter,
and all of the fixtures (if any) originally installed
therein.

3. Fach parking apartment consists of the
spaces within the boundaries shown on the Condominium Map,
which is enclosed by the exterior perimeter walls (if any)
and/or imaginary vertical planes (where there is no perim-
eter wall), floors and imaginary horizontal planes (as
ceilings) six and one-half (6-1/2) feet above the floors,
as shown on the Condominium Map. The respective parking
apartments shall not be deemed to include the undecorated
or unfinished surfaces of the perimeter walls or interior
load~bearing walls or partitions, the foundations, col-
umns, girders, beams, floor slabs, supports, and ceilings
located within or at the perimeter of or surrounding such
apartment, any pipes, wires, vents, shafts, ducts, con-
duits or other utility or service lines or enclosed spaces
for wiring, elevator, mechanical room, pipes, air exhaust
or air conditioning running through or otherwise located
within such apartment which are utilized for or serve more
than one apartment or which are otherwise designated
herein as a common element.

END OF EXHIBIT F



CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT G

PERMITTED ALTERATIONS TO APARTMENTS

1. Section 18.1 of the Declaration provides
that repair, replacement or restoration of the Project or
of any building or other facility or construction of any
additional building or structural alteration or addition
to any structure, different in any material respect from
said Condominium Map of the Project, shall be undertaken
by the Association or any apartment owners only pursuant
to an amendment of the Declaration, duly executed by or
pursuant to the affirmative vote of seventy-five percent
(75%) of the apartment owners and consented to in writing
by the holders of all liens affecting any of the apart-
ments, and in accordance with complete plans and specifi-
cations therefor first approved in writing by the Fee
Owner and the Board of Directors, and promptly upon com-
pletion of such replacement, restoration or construction,
the Association shall record and file of record such
amendment, together with a complete set of floor plans of
the Project as so altered, certified as built by a regis-
tered architect or professional engineer; PROVIDED, HOWEV-
ER, that Section 18.1 of the Declaration shall not apply
to or limit the rights and easements described in or
referred to in Section 6.8 of the Declaration; PROVIDED
FURTHER, HOWEVER, that except as otherwise provided in the
Declaration or in any apartment lease issued by the Fee
Owner, the owner of any apartment may make any alterations
or additions within any apartment except a Parking
Apartment, and the owner of any two or more apartments
separated by a common element which is a wall or floor
(including a common element which is a floor of an apart-
ment and a ceiling of the other), may alter or remove all
or portions of the intervening wall or floor, if the
structural integrity of the buildings is not thereby
adversely affected and if the finish of the common element
then remaining is then restored to a condition substan-
tially comparable to that of the common element prior to
such alterations. The owner of such adjacent apartments
may install a stairway or doors to such opening or open-
ings in such common element. Such alterations or addi-
tions within any apartment or apartments, shall require
only the written approval thereof, including the apartment
owner’s plans therefor, by the Fee Owner, by the holders
of first mortgage liens affecting such apartments (if the
lien holders require such approval), by the appropriate
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agencies of the State of Hawaii and the City and County of
Honolulu if such agencies so require, by the Board of
Directors (which approval shall not be unreasonably or
arbitrarily withheld or delayed), and by all other
apartment owners thereby directly affected (as determined
in a reasonable manner by the Board of Directors), and
such alterations or additions may be undertaken without an
amendment to the Declaration or filing of a complete set
of floor plans of the Project as so altered. Prior to the
termination of the common ownership of any such adjacent
apartments, if the intervening wall or floor shall have
been altered or removed pursuant to the foregoing provi-
sions and/or any entry to hallways sealed, the owner of
such apartments shall be obligated to restore such inter-
vening wall or floor and/or hallway entries to substan-
tially the same condition in which the same existed prior
to such alteration or removal.

2. Section 18.2 of the Declaration provides
that notwithstanding any other provision in the Declara-
tion to the contrary, prior to (i) the time that all
apartments in the Project have been sold to third parties
and filed, and (ii) the filing by the Developer of the "as
built" verified statement (with plans, if applicable)
required by Section 514A-12 of the Act (but in no event
later than December 31, 1996), the Developer shall have
the right, without the approval, consent or joinder of any
apartment owner or any other person other than the Fee
owner, (a) to make alterations in the Project (and/or to
amend the Declaration and the Condominium Map accordingly)
which change the configuration of, alter the number of
roome of, decrease or increase the size of, or change the
location of any apartment (and the limited common elements
appurtenant thereto) in the Project which is not sold and
filed; or (b) to make other alterations in the Project
(and to amend the Declaration and the Condominium Map
accordingly) which make minor changes in any apartment in
the Project or the common elements which do not affect the
physical location, design or size of any apartment which
has been sold and filed; PROVIDED, HOWEVER, that as to (a)
and (b), above, any such changes shall be reflected in an
amendment to the Declaration as provided in Section 20.3
of the Declaration. As used herein the term "sold and
filed" shall mean and refer to the sale of apartments in
the Project, and the filing in the Office of the Assistant
Registrar of the Land Court of the State of Hawaii of
apartment leases or assignments of apartment leases trans-
ferring leasehold interests in the apartments from the Fee
Owner or the Developer to parties not signatory to the
Declaration.

END OF EXHIBIT G
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CONDOMINIUM PUBLIC REPORT ON
WATIKIKI LANDMARK

EXHIBIT H

COMMON ELEMENTS AND LIMITED COMMON ELEMENTS

A. Common Elements:

The common elements consist of all portions of
the Project other than the apartments, herein called the
"common elements", including specifically, but not limited
to:

1. The Land in fee simple;

2. All foundations, columns, girders, beans,
floor slabs, supports, ceilings originally installed by
Developer and located within or at the perimeter of or
surrounding an apartment, perimeter, party and load-
bearing walls and partitions (excluding the finishes
thereon), roofs, skylights, the Main Elevator Lobby, other
lobby areas, stairways (except those located within an
apartment), the balcony on Level 3 of the Makai Tower, the
two (2) balconies adjacent to Commercial Apartment C 312
on Level 3 of the Mauka Tower, arcades, colonnades, walk-
ways, tunnels, passages, corridors, pedestrian bridges,
ramps, loading spaces, fences, entrances, entryways and
exits of the Project, the porte cocheres, the manager’s
apartment and the manager’s parking stall (designated on
the Condominium Map as parking stall no. 1105) set aside
for use by the resident manager, managing agent or other
employee of the Association, the space set aside for use
as an office by the managing agent or other employee of
the Association, the reception area, the security office,
the mail room, all storage rooms not located within an
apartment, all toilets and restroom facilities not located
within an apartment, all switching gear rooms, the
telephone/cable TV room, the television electrical room,
the cooling tower room, the generator room, all equipment
rooms, all pump rooms, all janitorial and maintenance
rooms, all elevator machine rooms, all mechanical roomns,
all electrical rooms (including the room for the electri-
cal vault of HECO), all utility rooms, all fan rooms and
all trash rooms;
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3. All yards, ygrounds, walkways, walkway rail-
ings, landscaping, planters, water features, refuse facil-
ities and gardens;

4. The Recreation Deck including a swimming
pool, two (2) children’s pools, a spa, and a recreation
area;

5. All driveways, driveway ramps, the self
operated car wash, parking stalls and parking areas (other
than those located within the Parking Apartments);

6. All ducts, vents, shafts, sewer lines, sew-
age treatment equipment and facilities (if any), electri-
cal equipment, pipes, wiring and other central and appur-
tenant transmission facilities and installations (includ-
ing satellite dishes owned by the Association, if any)
over, under and across the Project which serve more than
one apartment for services such as power, light, water,
gas (if any), cablevision (if any), cable television, air
conditioning, sewer, refuse, telephone, and radio and
television signal distribution;

7. Any and all apparatus and installations
existing for common use, such as elevators, escalators,
tanks, pumps, motors, fans, compressors and, in general,
all other installations and apparatus existing for common
use;

8. All mechanical, electrical and air condi-
tioning equipment originally installed and located within
any pump room, mechanical room, transformer room, cooling
room, or electrical room or located elsewhere in the
Project, whether or not utilized for or serving only one
apartment; and

9. Any and all other apparatus and installa-
tions of common use and all other parts of the Project
necessary or convenient to its existence, maintenance or
cafety and normally in common use.

B. Limited Common Elements:

Certain parts of the common elements, herein
called and designated "limited common elements", are set
aside and reserved for the exclusive use of certain apart-
ments and such apartments shall have appurtenant thereto
exclusive easements for the use of such limited common
elements. The limited common elements so set aside and
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reserved shall be the following, including all improve-
ments therein or thereon or constituting the same (exclud-
ing, however, all foundations, columns, girders, beanms,
floor slabs, supports, ceilings originally installed by
the Developer and located within or at the perimeter of or
surrounding an apartment, perimeter walls, load-bearing
walls and other structural portions of the Parking Garage,
the Makai Tower and the Mauka Tower other than the
finished surfaces thereof, and excluding also any portions
which are part of an apartment), to wit:

1. Residential Apartment No. PH 3801 shall
have appurtenant thereto as limited common elements and
reserved for its exclusive use the elevator designated as
elevator #1, the related elevator shaft running from Level
1 through the roof of the Mauka Tower and the related ele-
vator equipment and machinery, the related elevator
machine room on the roof of the Mauka Tower together with
the related private lobbies for elevator #1 located on
Levels 1, 2 and 38 of the Mauka Tower, all as shown on
Sheets CPR-19 through CPR-31, inclusive, of the Condo-
minium Map;

2. Residential Apartments Nos. PH 3801 and
PH 3802 shall have appurtenant thereto as a limited common
element and reserved for their exclusive use, the corridor
area and the elevator lobby areas for elevators #4 and #5
located on Level 38, as shown on Sheet CPR-30 of the Con-
dominium Map;

3. Residential Apartment Nos. PH 3401,
PH 3402, PH 3403, PH 3404, PH 3501, PH 3502, PH 3503,
PH 3504, PH 3601, PH 3602, PH 3603, PH 3604, PH 3701,
PH 3702, PH 3703, PH 3704, PH 3801 and PH 3802 shall have
appurtenant thereto as limited common elements and
reserved for their exclusive use the elevators designated
as elevator #4 and elevator #5, together with the related
elevator shafts #4 and #5 running from Level 1 of the
Mauka Tower through the roof of the Mauka Tower and the
related elevator equipment and machinery, the related ele-
vator machine room located on the roof of the Mauka Tower,
together with the related lobbies for elevators #4 and #5
located on Levels 1 and 2 of the Mauka Tower, all as shown
on Sheets CPR-19 through CPR-31, inclusive, of the Condo-
minium Map;

4. Residential Apartment Nos. PH 3401,
PH 3402, PH 3403, and PH 3404, shall have appurtenant
thereto as a limited common element and reserved for their
exclusive use the corridor and elevator lobby areas
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located on Level 34, as shown on Sheet CPR-27 of the Con-
dominiumn Map;

5. Residential Apartment Nos. PH 3501,
PH 3502, PH 3503 and PH 3504 shall have appurtenant
thereto as a limited common element and reserved for their
exclusive use the corridor and elevator lobby areas
located on Level 35, as shown on Sheet CPR-28 of the Con-
dominium Map;

6. Residential Apartments Nos. PH 3601,
PH 3602, PH 3603, and PH 3604 shall have appurtenant
thereto as a limited common element and reserved for their
exclusive use the corridor and elevator lobby areas
located on Level 36, as shown on Sheet CPR-28 of the Con-
dominium Map; and

7. Residential Apartments Nos. PH 3701,
PH 3702, PH 3703, and PH 3704 shall have appurtenant
thereto as a limited common element and reserved for their
exclusive use the corridor and elevator lobby areas
located on Level 37, as shown on Sheet CPR-29 of the
Condominium Map.

8. Each Residential Apartment shall have
appurtenant thereto and reserved for its exclusive use the
parking stall or stalls assigned to it as set forth in ~
Exhibit "B" attached hereto and hereby made a part hereof.

9. The Residential Apartments shall have
appurtenant thereto as limited common elements and
reserved for their exclusive use the following:

a. The room for the pool equipment
located on Level P11A of the Parking Garage, as shown on
Sheet CPR-14 of the Condominium Map;

b. The recreation deck including the rec-
reation area, the two (2) children’s pools, a swimming
pool and a spa all located on the Recreation Deck of the
Parking Garage, as shown on Sheet CPR-15 of the Condo-
minium Map;

c. The mail room and the trash room, all
located on Level 1 of the Makai Tower, as shown on Sheet
CPR-17 of the Condominium Map;

d. The porte cochere, the entry arcade,
the elevator lobby areas (except the private elevator
lobby for elevator #1), the janitor’s room, the trash room
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and the corridors, all located on Level 1 of the Mauka
Tower, as shown on Sheet CPR-17 of the Condominium Map;

e. The Main Elevator Lobby connecting
Level 1 of the Mauka Tower with Level 1 of the Makai Tower
and the Main Elevator Lobby Roof connecting Level 7 of the
Mauka Tower with Level 7 of the Makai Tower, and the resi-
dential garden area located on Level 1 of the Project, as
shown on Sheets CPR-3, CPR-17, and CPR-20 of the Condo-
minium Map;

f. The men’s and women’s restrooms, the
janitorial room, the lobby and the recreation area, all
located on Level 15 of the Mauka Tower, as shown on Sheet
CPR-22 of the Condominium Map;

g. The elevator lobbies (except the pri-
vate elevator lobby for elevator #1), the corridors and
passages, all located on Level 2 of the Mauka and Makai
Towers and the pedestrian bridge connecting Level 2 of the
Mauka Tower with Level 2 of the Makal Tower, as shown on
Sheet CPR-18 of the Condominium Map;

h. The electrical rooms and the trash
rooms located on Levels 7 through 38 of the Makai and
Mauka Towers, as shown on Sheets CPR-20 through CPR-30,
inclusive, of the Condominium Map;

i. The corridors and elevator lobbies
located on Level 7 through and including Level 33 of the
Makai and Mauka Towers, as shown on Sheets CPR-20 through
CPR-26 of the Condominium Map;

j. The mechanical room located in the
section connecting Level 33 of the Mauka and Makai Towers,
as shown in Sheet CPR-26 of the Condominium Map;

k. The two (2) elevators designated as
elevators #10 and #11 of the Mauka Tower, together with
the related elevator shafts #10 and #11 running from
Level 1 of the Mauka Tower through and including Level 16
of the Mauka Tower and the related elevator equipment and
machinery, the related elevator machine room located on
Level 7 of the Mauka Tower, together with the related lob-
bies for elevators #10 and #11 located on Levels 1, 2
(elevator #10 lobby only), 7 through 15, inclusive, of the
Mauka Tower, all as shown on Sheets CPR-17, CPR-18 and
CPR-20 through CPR-23, inclusive, of the Condominium Map;



1. The four (4) elevators designated as
elevators #2 and #3 of the Mauka Tower and as elevators #6
and #7 of the Makal Tower, together with the related ele-
vator shafts running from and including Level 1 through
and including Level 34 of the Mauka and Makai Towers, the
related elevator equipment and machinery, the four (4)
related elevator machine rooms located on Level 35,
together with the related elevator lobbies for elevators
#2, #3, #6 and #7 located on Levels 1, 2 and 7 through 33,
inclusive, of the Mauka and Makai Towers, as shown on
Sheets CPR-17, CPR-18 and CPR-20 through CPR-26, inclu-
sive, of the Condominium Map;

m. Stairway #4 and the related landings
connecting each level of the Mauka Tower running from
Level 1 through and including the roof, as shown on Sheets
CPR-17 through CPR-31, inclusive, of Lhe Condominium Mapj
and

n. The twenty (20) visitor parking stalls
located on Level P2 of the Parking Garage, (designated as
parking stall nos. 215 through 225, inclusive, and 232
through 240, inclusive), as shown on Sheet CPR-5 of the
Condominium Map.

10. The Commercial Apartments shall have appur-
tenant thereto as limited common elements and reserved for
their exclusive use:

a. The forty-five (45) parking stalls
located on Level Pl of the Parking Garage (designated as
parking stall nos. 101 through 145 inclusive), the drive-
ways and driveway ramp and ticket spitter, a parking gate,
concrete island and attendant’s booth servicing these
parking stalls, all located on Level P1 of the Parking
Garage, as shown on Sheet CPR-4 of the Condominium Map;

b. The escalators running from Level Pl
through Level P3A/3B of the Parking Garage, as shown on
Sheets CPR-4 through CPR-6, inclusive, of the Condouminium
Map;

c. The water fountain and telephone
areas, the men’s and women’s restrooms, and the commercial
lobby, all located on Level 3 of the Mauka Tower, and the
pedestrian bridge connecting Level 3 of the Mauka Tower
with Level 3 of the Makai Tower, as shown on Sheet CPR-19
of the Condominium Map;



d. The commercial arcade located on Level
3 of the Makai Tower, as shown on Sheet CPR-19 of the Con-
dominium Map; and

e. The arcade located in Level P3A/P3B of
the Parking Garage, as shown on Sheet CPR-6 of the
Condominium Map.

f. Stairways #7 and #8 and the related
landings connecting Levels P1 through P3A/3B of the Park-
ing Garage, as shown on Sheets CPR-4 through CPR-6, inclu-
sive, of the Condomonium Map.

11. cCommercial Apartment No. C 312 on Level 3
of the Mauka Tower shall have appurtenant thereto as a
limited common element and reserved for its exclusive use
the two (2) balconies adjacent to said commercial apart-
ment, as shown on Sheet CPR-19 of the Condominium Map.

12. The Residential Apartments and the Parking
Apartments shall have appurtenant thereto as limited com-
mon elements and reserved for their exclusive use the two
(2) ramps located on Level 1 of the Mauka Tower (one of
which connects to the Parking Garage), as shown on Sheet
CPR-17 of the Condominium Map.

END OF EXHIBIT H




CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT T

COMMON INTEREST,

ESTIMATED INITIAL MAINTENANCE RECEIPTS,

DISBURSEMENTS AND FEES

MONTHLY
RECETIPTS:
Maintenance Fees $107,110
Parking Revenue 7.400
Total Receipts $114,510
DISBURSEMENTS:
Utilities:
Electricity $24,900
(Common Elements Only)

Water 4,280
Sewer 3,700
Refuse 1,650
cable TV 2,500
Telephone 800
Subtotal $37,830

Building Maintenance:
Payroll--Maintenance $5,380
Payroll--Janitorial 4,845
Payroll Tax & Benefits 2,555
Air Conditioning 3,500
Cleaning Service 1,100
Cleaning Supplies 200
BElectrical 95
Lighting 200
Elevators 10,200
Plumbing & Pumps 950
Grounds 5,500
Pest Control 250
Painting 250
Pool 1,500
Misc. Repairs 500
Misc. Supplies 250
Subtotal $37,275
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ANNUAL
TOTAL

$1,285,320

88,800

1,374,120

$298,800

51,360
44,400
19,800
30,000

—2,600

$453,960

$64,560
58,140
30,660
42,000
13,200
2,400
1,140
2,400
122,400
11,400
66,000
3,000
3,000
18,000
6,000

— 3,000

$447,300



CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT I
COMMON INTEREST,

ESTIMATED INITIAL MAINTENANCE RECEIPTS,
DISBURSEMENTS AND FEES '

Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly
Nunmber Interest Fee X 12 = Total
Mauka
701 0.288000% $300.00 $3,600.00
702 0.440900% 452.00 5,424.00
703 0.283700% 296.00 3,552.00
Makai
704 0.288000% 300.00 3,600.00
705 0.449400% 461.00 5,532.00
706 0.283700% 296.00 3,552.00
707 0.434100% 445.00 5,340.00
Mauka
800 0.224700% 237.00 2,844.00
801 0.286500% 298.00 3,576.00
802 0.428700% 440.00 5,280.00
803 0.286200% 298.00 3,576.00
Makai
804 0.289400% 301.00 3,612.00
805 0.428700% 440.00 5,280.00
806 0.283100% 295.00 3,540.00
807 0.473900% - 485.00 5,820.00



DISBURSEMENTS:

Administration:
Management Fee $2,500 $30,000
Payroll--Management 3,800 45,600
Payroll--Security 11,190 134,280
P/R Tax & Benefits 3,865 46,380
Insurance 9,530 114,360
Office Supplies 150 1,800
Legal & Audit 300 3,600
Taxes & Assessments 420 5,040
Misc. 150 1,800
Subtotal $31,905 $382,860
Reserves: $ 7,500 $ 90,000
Total Disbursements
& Reserves $114,510 $1,374,120



Apartment

Number

Mauka
900
901
202
903

Makai
904
905
906
907

Mauka
1000
1001
1002
1003

Makai
1004
1005
1006
1007

Mauka
1100
1101
1102
1103

Makai
1104
1105
1106
1107

common
Interest

0.218200%
0.286800%
0.418400%
0.284500%

0.286800%
0.408400%
0.284800%
0.462300%

0.218700%
0.286200%
0.419800%
0.285700%

0.286200%
0.418400%
0.283400%
0.469400%

0.218200%
0.292800%
0.419800%
0.283400%

0.292800%
0.408400%
0.282800%
0.462300%

Estimate of

Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
230.00 2,760.00
299.00 3,588.00
430.00 5,160.00
296.00 3,552.00
299.00 3,588.00
420.00 5,040.00
297.00 3,564.00
473.00 5,676.00
231.00 2,772.00
298.00 3,576.00
431.00 5,172.00
298.00 3,576.00
298.00 3,576.00
430.00 5,160.00
295.00 3,540.00
481.00 5,772.00
230.00 2,760.00
305.00 3,660.00
431.00 5,172.00
295.00 3,540.00
305.00 3,660.00
420.00 5,040.00
295.00 3,540.00
473.00 5,676.00



Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly
Number Interest Fee X 12 = Total
Mauka
1200 0.218200% 230.00 2,760.00
1201 0.292800% 305.00 3,660.00
1202 0.426900% 438.00 5,256.00
1203 0.295100% 307.00 3,684.00
Makai
1204 0.304500% 316.00 3,792.00
1205 0.418400% 430.00 5,160.00
1206 0.291900% 304.00 3,648.00
1207 0.462300% 473.00 5,676.00
Mauka
1300 0.236700% 249,00 2,988.00
1301 0.288800% 301.00 3,612.00
1302 0.419800% 431.00 5,172.00
1303 0.286200% 298.00 3,576.00
Makai
1304 0.288800% 301.00 3,612.00
1305 0.408400% 420.00 5,040.00
1306 0.284800% 297.00 3,564.00
1307 0.469400% 481.00 5,772.00
Mauka
1400 0.230700% 243.00 2,916.00
1401 0.286800% 299.00 3,588.00
1402 0.418400% 430.00 5,160.00
1403 0.286200% 298.00 3,576.00
Makai
1404 0.286800% 299.00 3,588.00
1405 0.408400% 420.00 5,040.00
1406 0.282800% 295.00 3,540.00
1407 0.462300% 473.00 5,676.00



Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly
_Number Interest Fee X 12 = Total
Mauka

1501 0.286200% 298.00 3,576.00

1502 0.419800% 431.00 5,172.00

1503 0.283400% 295.00 3,540.00
Makai

1504 0.286800% 299.00 3,588.00

1505 0.397300% 409.00 4,908.00

1506 0.282800% 295.00 3,540.00

1507 0.448000% 459.00 5,508.00
Mauka

1601 0.504700% 516.00 6,192.00

1602 0.501900% 513.00 6,156.00

1603 0.704900% 715.00 8,580.00
Makai

1604 0.509800% 521.00 6,252.00

1605 0.503300% 514.00 6,168.00

1606 0.451200% 462.00 5,544.00
Mauka

1701 0.503600% 515.00 6,180.00

1702 0.501600% 513.00 6,156.00

1703 0.521500% 532.00 6,384.00
Makai

1704 0.507000% 518.00 6,216.00

1705 0.503600% 515.00 6,180.00

1706 0.445500% 457.00 5,484.00
Mauka

1801 0.503900% 515.00 6,180.00

1802 0.502400% 513.00 6,156.00

1803 0.441800% 453.00 5,436.00



Apartment
Number
Makai
1804
1805
1806
Mauka
1901
1902
1903
Makai
1904
1905
1906
Mauka
2001
2002
2003
Makai
2004
2005
2006
Mauka
2101
2102
2103
Makai
2104
2105
2106

Common
Interest

0.508700%
0.500700%
0.442300%

0.504700%
0.501600%
0.440600%

0.507000%
0.501900%
0.449200%

0.498700%
0.512700%
0.437200%

0.514100%
0.500700%
0.443800%

0.505300%
0.501000%
0.440100%

0.523800%
0.505300%
0.441800%

Estimate of
Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
520.00 6,240.00
512.00 6,144.00
454.00 5,448.00
516.00 6,192.00
513.00 6,156.00
452.00 5,424.00
518.00 6,216.00
513.00 6,156.00
460.00 5,520.00
510.00 6,120.00
524.00 6,288.00
449.00 5,388.00
525.00 6,300.00
512.00 6,144.00
455.00 5,460.00
516.00 6,192.00
512.00 6,144.00
451.00 5,412.00
535.00 6,420.00
516.00 6,192.00
453.00 5,436.00



Apartment

_Number

Mauka
2201
2202
2203

Makai
2204
2205
2206

Mauka
2301
2302
2303

Makai
2304
2305
2306

Mauka
2401
2402
2403

Makai
2404
2405
2406

Mauka
2501
2502
2503

Common
Interest

0.504400%
0.504100%
0.455100%

0.507000%
0.501600%
0.444900%

0.504700%
0.513000%
0.438300%

0.507000%
0.501000%
0.445500%

0.503900%
0.504100%
0.455700%

0.505300%
0.501300%
0.454600%

0.503000%
0.502400%
0.436900%

Estimate of
Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
515.00 6,180.00
515.00 6,180.00
466.00 5,592.00
518.00 6,216.00
513.00 6,156.00
456.00 5,472.00
516.00 6,192.00
524.00 6,288.00
450.00 5,400.00
518.00 6,216.00
512.00 6,144.00
457.00 5,484.00
515.00 6,180.00
515.00 6,180.00
467.00 5,604.00
516.00 6,192,00
512.00 6,144.00
466.00 5,592.00
514.00 6,168.00
513.00 6,156.00
448.00 5,376.00



Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly
Number Interest Fee X 12 = Total
Makai
2504 0.508700% 520.00 6,240.00
2505 0.502400% 513.00 6,156.00
2506 0.446000% 457.00 5,484.00
Mauka
2601 0.507000% 518.00 6,216.00
2602 0.502100% 513.00 6,156.00
2603 0.443500% 455.00 5,460.00
Makai
2604 0.506100% 517.00 6,204.00
2605 0.500700% 512.00 6,144.00
2606 0.442900% 454.00 5,448.00
Mauka
2701 0.498700% 510.00 6,120.00
2702 0.507300% 518.00 6,216.00
2703 0.437200% 449.00 5,388.00
Makai
2704 0.517200% 528.00 6,336.00
2705 0.500700% 512.00 6,144.00
2706 0.454000% 465.00 5,580.00
Mauka
2801 0.517200% 528.00 6,336.00
2802 0.513300% 524.00 6,288.00
2803 0.449700% 461.00 5,532.00
Makai
2804 0.518400% 529.00 6,348.00
2805 0.513500% 525.00 6,300.00
2806 0.454000% 465.00 5,580.00
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Apartment
_Number
Mauka
2901
2902
2903
Makai
2904
2905
2906
Mauka
3001
3002
3003
Makai
3004
3005
3006
Mauka
3101
3102
3103
Makai
3104
3105
3106
Mauka
3201
3202
3203

Common
Interest

0.510700%
0.514100%
0.470200%

0.517800%
0.512100%
0.454900%

0.516100%
0.512700%
0.448600%

0.517800%
0.513800%
0.454000%

0.517000%
0.512700%
0.449700%

0.517200%
0.513300%
0.455400%

0.526900%
0.530300%
0.455400%

10

Estimate of
Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
522.00 6,264.00
525.00 6,300.00
481.00 5,772.00
529,00 6,348.00
523.00 6,276.00
466.00 5,592.00
527.00 6,324.00
524.00 6,288.00
460.00 5,520.00
529.00 6,348.00
525.00 6,300.00
465.00 5,580.00
528.00 6,336.00
524.00 6,288.00
461.00 5,532.00
528.00 6,336.00
524.00 6,288.00
467.00 5,604.00
538.00 6,456.00
540.00 6,480.00
467.00 5,604.00



Apartment

_Number

Makai
3204
3205
3206

Mauka
3301
3302
3303

Makai
3304
3305
3306

Penthouse (PH)

3401
3402
3403
3404
3501
3502
3503
3504
3601
3602
3603
3604
3701
3702
3703

Common
Interest

0.529500%
0.521500%
0.459400%

0.521200%
0.504100%
0.440900%

0.528600%
0.521500%
0.445200%

1.445800%
0.665600%
0.644600%
1.469400%
1.047900%
0.694100%
0.668500%
1.055300%
1.028500%
0.798900%
0.764700%
1.078100%
1.032500%
0.776400%
0.749700%

Estimate of
Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
543.00 6,516.00
533.00 6,396.00
471.00 5,652.00
531.00 6,372.00
515.00 6,180.00
452.00 5,424.00
539.00 6,468.00
533.00 6,396.00
456.00 5,472.00
1,611.00 19,332.00
713.00 8,556.00
680.00 8,160.00
1,640.00 19,680.00
1,111.00 13,332.00
748.00 8,976.00
708.00 8,496.00
1,147.00 13,764.00
1,1106.00 13,320.00
866.00 10,392.00
826.00 9,912.00
1,148.00 13,776.00
1,096.00 13,152.00
846.00 10,152.00
816.00 9,792.00



Apartment

_Number

3704
3801
3802

Commercial

Apartment

Nos.

101
102
103
104
105
106
107
108
109
110
302
303
304
305
306
307
308
309
310
311
312

QO 00 00000000000 A~0O0Q00~0O~00~0~0a~Nn

Common

Interest

1.079500%
1.545600%
1.632800%

0.169609%
0.110011%
0.043915%
0.127935%
0.092535%
0.222710%
0.147876%
0.233017%
0.337650%
0.582766%
0.058926%
0.138690%
0.108218%
0.064080%
0.280740%
0.145187%
0.234137%
0.205010%
0.199408%
0.593296%
0.904284%

Estimate of
Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
1,147.00 13,764.00
2,443.00 29,316.00
1,699.00 20,388.00
268.00 3,216.00
174.00 2,088.00
69.00 828.00
202.00 2,424.00
146.00 1,752.00
352.00 4,224.00
234.00 2,808.00
368.00 4,416.00
534.00 6,408.00
922.00 11,064.00
93.00 1,116.00
219.00 2,628.00
171.00 2,052.00
101.00 1,212.00
444 .00 5,328.00
230.00 2,760.00
370.00 4,440.00
324.00 3,888.00
315.00 3,780.00
938.00 11,256.00
1,430.00 17,160.00



Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly
Number Interest Fee X 12 = Total
Parking
Apartment
Nos.
RA 201 0.000919% 1.01 12.12
RA 202 0.000959% 1.05 12.60
RA 203 0.000804% 0.88 10.56
RA 204 0.000593% 0.65 7.80
RA 205 0.000593% 0.65 7.80
RA 206 0.000593% 0.65 7.80
RA 207 0.000603% 0.66 7.92
RA 208 0.000813% 0.90 10.80
RA 209 0.000804% 0.88 10.56
RA 210 0.000804% 0.88 10.56
RA 211 0.000813% 0.90 10.80
RA 212 0.000844% 0.93 11.16
RA 213 0.000813% 0.90 10.80
RA 214 0.000804% 0.88 10.56
RA 226 0.000623% 0.69 8.28
RA 227 0.000628% 0.69 8.28
RA 228 0.000643% 0.71 8.52
RA 229 0.000603% 0.66 7.92
RA 230 0.000603% 0.66 7.92
RA 231 0.000593% 0.65 7.80
RA 241 0.000653% 0.72 8.64
RA 242 0.000608% 0.67 8.04
RA 243 0.000608% 0.67 8.04
RA 326 0.000813% 0.90 10.80
RA 327 0.000813% 0.90 10.80
RA 328 0.000804% 0.88 10.56
RA 329 0.000804% 0.88 10.56



Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly
"_Number Interest Fee X 12 = Total
RA 330 0.000813% 0.90 10.80
RA 331 0.000844% 0.93 11.16
RA 332 0.000813% 0.90 10.80
RA 333 0.000804% 0.88 10.56
RA 334 0.000804% 0.88 10.56
RA 335 0.000813% 0.90 10.80
RA 336 0.000804% 0.88 10.56
RA 345 0.000623% 0.69 8.28
RA 346 0.000628% 0.69 8.28
RA 347 0.000643% 0.71 8.52
RA 348 0.000603% 0.66 7.92
RA 349 0.000603% 0.66 7.92
RA 350 0.000593% 0.65 7.80
RA 351 0.000593% 0.65 7.80
RA 352 0.000593% 0.65 7.80
RA 353 0.000603% 0.66 7.92
RA 354 0.000603% 0.66 7.92
RA 355 0.000648% 0.71 8.52
RA 356 0.000598% 0.66 7.92
RA 357 0.000598% 0.66 7.92
RA 358 0.000608% 0.67 8.04
RA 359 0.000608% 0.67 8.04
RA 360 0.000653% 0.72 8.64
RA 361 0.000608% 0.67 8.04
RA 362 0.000608% 0.67 8.04
RA 401 0.000979% 1.08 12.96
RA 402 0.001029% 1.13 13.56
RA 403 0.001005% 1.11 13.32
RA 404 0.000628% 0.69 8.28
RA 405 0.000638% 0.70 8.40



Apartment
—Number
406
407
408
409
410
411
412
413
414
415
416
417
418
419
420
421
422
501
502
503
504
505
506
507
522
523
524
525
526
527

B EEEE P P BB PR EEEEERRRREER

Common
Interest
0.000628%
0.000663%
0.000834%
0.000839%
0.000839%
0.000693%
0.000824%
0.000824%
0.000804%
0.000804%
0.000813%
0.000813%
0.000813%
0.000799%
0.000799%
0.000718%
0.000723%
0.000979%
0.001029%
0.001020%
0.000603%
0.000603%
0.000593%
0.000663%
0.000813%
0.000813%
0.000718%
0.000718%
0.001034%
0.000854%
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Estimate of
Initial Maint. Fees

Monthly Yearly
Fee X 12 = Total
0.69 8.28
0.73 8.76
0.92 11.04
0.92 11.04
0.92 11.04
0.76 9.12
0.91 10.92
0.91 10.92
0.88 10.56
0.88 10.56
0.90 10.80
0.90 10.80
0.90 10.80
0.88 10.56
0.88 10.56
0.79 9.48
0.80 9.60
1.08 12.96
1.13 13.56
1.12 13.44
0.66 7.92
0.66 7.92
0.65 7.80
0.73 8.76
0.90 10.80
0.90 10.80
0.79 9.48
0.79 9.48
1.12 13.44
0.94 11.28



Apartment

Number

528
529
537
538
539
540
541
549
550
551
553
554
555
556
559
560
561
562
563
564
565
566
567
568
569
570
571
572
573
574

B EEEEEE P EE R S EEERRRRER

Common
Interest
0.000813%
0.000718%
0.000824%
0.000813%
0.000813%
0.000804%
0.000708%
0.000603%
0.000603%
0.000603%
0.000643%
0.000643%
0.001204%
0.001204%
0.000809%
0.000809%
0.000603%
0.000809%
0.000809%
0.000809%
0.000809%
0.000809%
0.000678%
0.000678%
0.000678%
0.000678%
0.000678%
0.000678%
0.000678%
0.000809%

Estimate of

Fee X 12

0.90
0.79
0.91
0.90
0.90
0.88
0.78
0.66
0.66
0.66
0.70
0.70
1.32
1.32
0.89
0.89
0.66
0.89
0.89
0.89
0.89
0.89
0.75
0.75
0.75
0.75
0.75
0.75
0.75
0.89

Initial Maint. Fees
Monthly

Yearly
= Total
10.80
9,48
10.92
10.80
10.80
10.56
9.36
7.92
7.92
7.92
8.40
8.40
15.84
15.84
10.68
10.68
7.92
10.68
10.68
10.68
10.68
10.68
9.00
9.00
9.00
9.00
9.00
9.00
9.00
10.68



Estimate of
Initial Maint. Fees

Apartment Common Monthly Yearly

Number Interest Fee X 12 = Total
RA 575 0.000809% 0.89 10.68
RA 576 0.000809% 0.89 10.68
RA 577 0.000718% 0.79 9.48
RA 578 0.000628% 0.69 8.28
RA 579 0.000628% 0.69 8.28
RA 580 0.000628% 0.69 8.28
RA 581 0.000628% 0.69 8.28
RA 582 0.000628% 0.69 8.28
RA 583 0.000628% 0.69 8.28
RA 584 0.000628% 0.69 8.28
RA 585 0.000628% 0.69 8.28
RA 586 0.000628% 0.69 8.28
RA 591 0.000648% 0.71 8.52
RA 592 0.000648% 0.71 8.52
RA 593 0.000628% 0.69 8.28
RA 594 0.000628% 0.69 8.28
PA 1111 0.000813% 0.90 10.80
PA 1113 0.000804% 0.88 10.56
PA 1115 0.000813% 0.90 10.80

The foregoing breakdown of estimated initial
maintenance receipts and disbursements and the estimated
maintenance fee for each apartment are subject to change
based on actual cost and usage for the items listed.
Section 11 of the Declaration of Condominium Property
Regime of Waikiki Landmark ("Declaration") and amendments
to the Declaration, especially Section 11.1 contained in
the Third Amendment to Declaration sets forth a more
detailed description regarding the methods by which common
expenses are to be allocated among the Residential
Apartments, Commercial Apartments and Parking Apartments
(collectively "said Apartments").
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The amendments to Section 11.1 provide that the cost
of all utility services including water, electricity, gas
(if any), garbage disposal, sewer, sewage treatment,
telephone and any other similar services that are
separately metered to an apartment shall be payable by the
owner of such apartment.

The amendments to Section 11.1 also provide that the
Board of Directors will allocate among said Apartments,
all common expenses that are not separately metered to an
apartment in accordance with the following procedure:

(1) the Managing Agent shall prepare a written
allocation of common expenses (the "Allocation") in the
following manner:

(a) first, if applicable, common expenses
shall be allocated among said Apartments according to a
vendor’s good faith allocation among said Apartments of
the cost of supplies, services and products provided by
such vendor to the Project;

(b) second, those common expenses that
cannot be allocated in accordance with the preceding
subsection (1) (a) shall be allocated among said Apartments
based on the actual use of supplies, services, products
and utilities;

(c) third, those common expenses that
cannot be allocated in accordance with the preceding
subsections (1) (a) and (1) (b) (hereinafter the "Subsection
(1) (c) Common Expenses") shall be allocated among said
Apartments as follows:

(i) to the Parking Apartments, the
amount resulting from multiplying the Subsection (1) (c)
Common Expenses by the aggregate common interests of all
of the Parking Apartments;

(ii) to the Commercial Apartments, the
amount resulting from multiplying .086 by the remaining
Subsection (1) (c) Common Expenses after deducting the
amount of common expenses allocated to the Parking
Apartments pursuant to the above subsection (1) (¢) (i); and

(iii) to the Residential Apartments,
the remaining Subsection (1) (c) Common Expenses after
deducting the amount of common expenses allocated to the
Parking Apartments and to the Commercial Apartments
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pursuant to the above subsections (1) (¢) (i) and
(1) (c) (ii), respectively;

(d) notwithstanding the preceding
subsections (1) (a), (1) (b) and (1) (c), the total cost and
expense of maintaining and repairing elevators No. 8 and 9
in the Project shall be allocated among said Apartments in
the following manner: 49.95% shall be allocated to the
Commercial Apartments, 49.95% shall be allocated to the
Residential Apartments and 0.1% shall be allocated to the
Parking Apartments;

(e) notwithstanding the preceding
subsections (1) (a), (1)(b) and (1) (c), the total sewer
user charges imposed by governmental or semi-governmental
authorities and the total cost of repairing and
maintaining sewer lines shall be allocated among said
Apartments in the following manner: 5.5% shall be
allocated to the Commercial Apartments, 94.4% shall be
allocated to the Residential Apartments and 0.1% shall be
allocated to the Parking Apartments;

(f) notwithstanding the preceding
subsections (1) (a), (1) (b) and (1) (c), the total cost and
expense of landscape maintenance and repair (excluding the
water expense for irrigation) shall be allocated among
said Apartments in the following manner: 24.9% shall be
allocated to the Commercial Apartments, 75% shall be
allocated to the Residential Apartments and 0.1% shall be
allocated to the Parking Apartments;

(g) notwithstanding the preceding
subsections (1) (a), (1) (b) and (1) (c), the cost and
expense of maintaining, repairing and replacing
foundations, columns, girders, beams, floor slabs,
supports, ceilings originally installed by Developer and
located within or at the perimeter of or surrounding an
apartment, perimeter walls, load-bearing walls and other
structural portions of the Parking Garage, the Makai Tower
and the Mauka Tower other than the finished surfaces
thereof, and all improvement district and utility
assessments imposed by governmental and semi-governmental
authorities, shall be charged to the apartment owners in
proportion to the common interests appurtenant to their
respective apartments;

(2) the Allocation shall be signed and dated by
the Managing Agent and delivered to the President of the
Association within three (3) months after the filing in
the Office of the Assistant Registrar of the first
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apartment lease conveying a leasehold interest in a
Residential Apartment and its appurtenances to a party not
a signatory to the Declaration, as amended, and other than
to any mortgagee of the Fee Owner or the Developer;

(3) the Allocation shall be presumed to be fair
and equitable and shall be accepted by the Board of
Directors and shall either be attached to the minutes of
the Board of Directors meeting or attached to a written
consent of the Board of Directors in lieu of meeting.

Said meeting must be held or said written consent must be
executed by all of the members of the Board of Directors
within ten (10) calendar days of receipt of the Allocation
by the President of the Association;

(4) in assessing common expenses, the Board of
Directors shall be bound by the Allocation unless an
independent certified public accountant experienced with
the allocation of common expenses in mixed use condominium
projects who is approved by both a majority of the
Directors representing the interests of the Residential
Apartments and a majority of the Directors representing
the interests of the Commercial Apartments (said Directors
described in Article III, Section 1 of the By-Laws)
establishes by a certificate signed by said accountant
with supporting reasons, that an allocation of common
expense contained in the Allocation is "clearly
erroneous", and that said accountant’s common expense
allocation is "clearly a fairer and more equitable
allocation than the challenged common expense allocation"
in which case the challenged common expense allocation
shall be disregarded and the new common expense allocation
will thereafter be used prospectively and not
retroactively in calculating assessments of common
expenses;

(5) if a common expense is not listed on the
Allocation, that common expense shall be allocated in
accordance with the above subsections (1) (a) or (1) (b),
and if that common expense cannot be allocated in
accordance with the above subsections (1) (a) or (1)(b),
that common expense shall be allocated to the apartment
owners in proportion to the common interests appurtenant
to their respective apartments;

(6) where an item of expense is allocated to all
of the Residential Apartments as a group and/or to all of
the Commercial Apartments as a group and/or to all of the
Parking Apartments as a group, the owners of the
apartments within each group shall be severally liable for
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the common expenses allocated to such group in proportion
to the ratio that their respective common interests bear
to the sum of the common interests of said group of
apartments.

The amendments to Section 11.1 also state that the
cost of cable TV services will be charged to a Residential
Apartment on a flat rate per apartment or a flat rate per
cable TV outlet hook up, said method to be decided by the
Board of Directors.

NOTE: ALL BUYERS AND PROSPECTIVE BUYERS SHOULD READ
SECTION 11 OF THE DECLARATION, AS AMENDED, IN FULL, BEFORE
STIGNING A BINDING RESERVATION AND SALES AGREEMENT AND A
REVISED ADDENDUM TO SAID RESERVATION AND SALES AGREEMENT
AS THE CHANGES TO SECTION 11.1 SET FORTH ABOVE ARE NOT ALL
INCLUSIVE OF WHAT IS INCLUDED IN SECTION 11.1 AND DOES NOT
CONTAIN A COMPLETE DESCRIPTION OF ALL PROVISIONS OF
SECTION 11.1 OR SECTION 11.

Pursuant to a Second Amendment to the By-Laws
("Second Amended By-Laws") monthly assessments against and
payment by all owners into a general operating reserve
will be made in the proportions described in Secction 11 of
the Declaration, as amended. Moreover, with respect to a
reserve fund that may be established and maintained for
Elevators No. 8 and/or No. 9 (hereinafter "Reserve 8 and/
or 9"), 49.95% of the amount to be placed in Reserve 8
and/or 92 shall be assessed to all of the Commercial
Apartments, 49.95% of the amount to be placed in Reserve 8
and/or 9 shall be assessed to all of the Residential
Apartments and 0.1% of the amount to be placed in Reserve
8 and/or 9 shall be assessed to all of the Parking
Apartments; provided, however, (i) that of the portion of
Reserve 8 and/or 9 assessed to all of the Commercial
Apartments, the Commercial Apartment owners shall be
assessed monthly and pay in the ratio that their
respective common interests bear to the sum of the common
interests appurtenant to all Commercial Apartments, (ii)
that of the portlon of Reserve 8 and/or 9 assessed to all
of the Residential Apartments, the Residential Apartment
owners shall be assessed monthly and pay in the ratio that
their respective common interests bear to the sum of the
common interests appurtenant to all Residential Apartments
and (iii) that of the portion of Reserve 8 and/or 9
assessed to all of the Parking Apartments, the Parklng
Apartment owners shall be assessed monthly and pay in the
ratio that their respectlve common interests bear to the
sum of the common interests appurtenant to all Parking
Apartments.
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The Second Amended By-Laws also provide that if
distributions to owners are made from Reserve 8 and/or 9,
or if owners’ shares of Reserve 8 and/or 9 are placed in a
capital improvements reserve fund or other capital
contribution account provided for in a declaration for a
reconstituted condominium property regime, 49.95% of the
total amount distributed or so placed shall be for the
benefit of all the Commercial Apartments, 49.95% of the
total amount distributed or so placed shall be for the
benefit of all of the Residential Apartments and 0.1% of
the total amount distributed or so placed shall be for the
benefit of all of the Parking Apartments; provided,
however, (i) that of the portion of Reserve 8 and/or 9
distributed to or so placed for the benefit of all of the
Commercial Apartments, the amount distributed to or so
placed for the benefit of the Commercial Apartment owners
shall be in the ratio that their respective common
interests bear to the sum of the common interests
appurtenant to all Commercial Apartments, (ii) that of the
portion of Reserve 8 and/or 9 distributed to or so placed
for the benefit of all of the Residential Apartments, the
amount distributed to or so placed for the benefit of the
Residential Apartment owners shall be in the ratio that
their respective common interests bear to the sum of the
common interests appurtenant to all Residential
Apartments, and (iii) that of the portion of Reserve 8
and/or 9 distributed to or so placed for the benefit of
all of the Parking Apartments, the amount distributed to
or so placed for the benefit of the Parking Apartment
owners shall be in the ratio that their respective common
interests bear to the sum of the common interests
appurtenant to all Parking Apartments.

The Developer can make no assurances regarding the
estimated maintenance assessments. Variables such as
inflation, uninsured casualty loss or damage, increased or
decreased services from those contemplated by the
Developer, apartment owner delinquencies and other factors
may cause the maintenance assessments to be greater or
lesser than the estimated maintenance assessments. The
breakdown of the estimated maintenance fee for each
apartment contained in Exhibit I does not include the
Buyer’s obligation for the payment of lease rents or real
property taxes, or electricity for his own apartment and
does not include or otherwise take into account the one-
time "start-up" fee required to be paid in addition to the
normal maintenance charges. Estimates of the real
property taxes will be provided by the Developer upon
request.
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The Real Estate Commission has not reviewed the
estimates of maintenance fee receipts and disbursements
and maintenance fees for each apartment for their accuracy
or sufficiency.

SHC-Properties, Inc., as the initial managing agent
for the Waikiki Landmark condominium project, hereby
certifies that the above estimates of initial maintenance
fee receipts, maintenance fee disbursements and
maintenance fee for each apartment were prepared in
accordance with generally accepted accounting principles.

SHC-PROPERTIES, INC., a Hawaii
corporation

— ST

By

Its Vice President

Date: 4.//5‘/93

END OF EXHIBIT I
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CONDOMINIUM PﬁBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT J

ENCUMBRANCES AGAINST TITLE

For any real property taxes that may be due and owing,
reference is made to the Office of the Tax Assessor of
the City and County of Honolulu.

Reservation in favor of the State of Hawaii of all min-
eral and metallic mines.

The terms and provisions of that certain Lease dated

May 17, 1982 between First Hawaiian Bank, trustee under
that certain unrecorded Land Trust Agreement dated

March 21, 1980 as lessor, and Leroy Robert Allen, hus-
band of Sheree Gabriel Allen, as lessee, a short form of
which is dated May 17, 1982 and filed in the Office of
the Assistant Registrar of the Land Court of the State
of Hawaii as Land Court Document No. 1116381, as amended
and restated in its entirety by instrument dated October
21, 1983 filed as aforesaid as Land Court Document

No. 1198980, and as further amended by unrecorded Amend-
ment to Amended and Restated Lease dated November 17,
1987, of which a Short Form Amendment to Amended and
Restated Lease is dated November 17, 1987, filed as
aforesaid as Land Court Document No. 1512576, and as
further amended and restated by unrecorded Second Amend-
ment and Restated Lease dated November 17, 1987, of
which a Short Form Second Amended and Restated Lease is
dated November 24, 1987, filed as aforesaid as Land
Court Document No. 1512582, as assigned, by mesne
assignments, by Sukarman Sukamto, husband of Indriati
Latief, as Assignor, to Developer by Assignment of Lease
dated October 1, 1989, filed as aforesaid as Land Court
Document No. 1671562 and as further amended by that
Amendment to Second Amended and Restated Lease dated
March 18, 1992, filed as aforesaid as Land Court
Document No. 1912545.
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10.

11.

12.

13.

14‘

15.

Easement "A" over, across, along and under Lot 1-A-14 as
shown on Map 20, as set forth by Land Court Order
No. 9502, filed March 25, 1950.

5-foot easement for sewer and water over Lot 1-A-16 as
shown on Map 3 of Land Court Application No. 570.

5-foot easement for water over Lot 1-A-2-A as shown on
Map 12 of said Land Court Application No. 570.

Grant in favor of the City and County of Honolulu dated
June 7, 1927, filed as Land Court Document No. 13217,
granting a perpetual easement for the maintenance of
public utilities across Lots 1-B-1, 1-B-2 and 52.

Grant in favor of the City and County of HonolIulu dated
January 15, 1968, filed as Land Court Document
No. 437609, granting easement for sewer over Lot 1-A-11.

Agreement of Special Use Permit dated November 19, 1985,
recorded in Liber 19116 at Page 600, made by L. Robert
Allen.

A 5-foot sewer easement over Lots 2 and 3 as shown on
Map 1 of Land Court Consolidation No. 28.

Grant in favor of the City and County of Honolulu dated
January 15, 1968, filed as Land Court Document

No. 437609, granting easement for sewer over Lots 2 and
3.

Easement "A" over, across, along and under Lot 6-A-3,
Block "A", as shown on Map 114, as set forth by Land
Court Order No. 9501, filed March 25, 1950.

Easement "B" over, across, along and under Lot 6-B-3,
Block "A", as shown on Map 114, as set forth by Land
Court Order No. 9501, filed March 25, 1950.

A 5-foot easement for sewer and water over Lot 6-~A-6,
Block "A", as shown on Map 19 of Land Court Application
No. 279 (amended).

Grant in favor of the City and county of Honolulu dated
June 7, 1927, filed as Land Court Document No. 13217,
granting a perpetual easement for the maintenance of
public utilities across Lots 6-B-1 to 6-B-10, inclusive,
and 6-B-11-A.



i6.

17.

18.

19.

20.

21.

Grant in favor of the City and County of Honolulu dated
January 15, 1968, filed as Land Court Document
No. 437609, granting easement for sewer over Lot 6-A-8.

Agreement for Special Use Permit dated November 19,
1985, recorded in Liber 19116 at Page 600, made by
L. Robert Allen.

Settlement Agreement dated May 22, 1986, filed as Land
Court Document No. 1564534, by and among the Association
of Apartment Owners of Royal Aloha condominium, an unin-
corporated association, "Association", Han Ping Ching,
Han Hsin Ching and Hung Wo Ching, "Chings", L. Robert
Allen, "Allen", and Apcoa, Inc., a Delaware corporation,
"Apcoa", as amended by that unrecorded Amendment to
Parking Agreements dated November 6, 1990 by and among
the Association of Apartment Owners of Royal Aloha
condominium, an unincorporated association, Aloha
Securities & Investment Company, a Hawaii limited
partnership and Waikiki Landmark Partners, a Hawaii
limited partnership.

Agreement for Issuance of Conditional Use Permit Under
Section 4.40-21 of the Land Use Ordinance (LUO) dated
March 20, 1990, filed as Land Court Document

No. 1732931, by Waikiki Landmark Partners, a Hawaii lim-
ited partnership, Declarant.

Declaration of Restrictive Covenants and Conditions
dated July 27, 1990, filed as Land Court Document

No. 1753571, by and between Aloha Securities &
Investment Company, a Hawaii limited partnership, and
Waikiki Landmark Partners.

Mortgage, Security Agreement and Financing Statement

Mortgagor: Waikiki Landmark Partners, a Hawaii lim-
ited partnership

Mortgagee: The Mitsui Trust & Banking Co., Ltd., Los
Angeles Agency, a corporation formed
under the laws of Japan and acting
through its Los Angeles Agency, as Agent
for the Lenders defined in the mortgage

Dated: December 18, 1990
Filed: Land Court Document No. 1788888
Amount $155,000,000.00



22.

23.

24.

25.

26.

27.

Lessor’s Consent to Mortgage and Certification dated
November 8, 1990, filed as Land Court Document
No. 1788889, by Aloha Securities & Investment Company.

ASSIGNMENT OF LESSOR’S INTEREST IN LEASES dated

December 18, 1990, recorded as Document No. 90-192562,
WAIKIKI LANDMARK PARTNERS, a Hawaii limited partnership,
assigned to THE MITSUI TRUST & BANKING CO., LTD., Los
Angeles Agency, a corporation formed under the laws of
Japan and acting through its Los Angeles Agency, as
Agent for the Lenders named in that certain Construction
and Mini-Permanent Loan Agreement dated September 28,
1990, all of its right, title and interest in and to all
tenant leases now or hereafter in effect with respect to
the premises described in the Lease referred to in item
3 above, as security for that certain promissory note
dated December 18, 1990, in the principal amount of
$155,000,000.00.

All of the terms and conditions contained in that
Waikiki Special District Permit No. 90/WSD-5 issued for
the development of the Waikiki Landmark, as it may be
amended from time to time.

Conditional Use Permit No. 90/CUP1-66 dated November 26,
1990.

Declaration of Restrictive Covenants (Private Park)
dated August 7, 1992, filed as Land Court Document No.
1946007.

The restrictions on use and other restrictions and all
other of the covenants, agreements, obligations, condi-
tions, reservations, easements and other provisions set
forth in Declaration of Condominium Property Regime
dated August 20, 1992, filed in the Office of the Assis-
tant Registrar of the Land Court of the State of Hawaii
as Land Court Document No. 1948692, as the same may
hereafter be amended in accordance with law or with said
Declaration. (Project covered by Condominium Map

No. 929.) sSaid Declaration was amended by instruments
dated October 21, 1992, filed as Land Court Document

No. 1965514, and dated February 9, 1993, filed as Land
Court Document No. 1999006.

By-Laws of the Association of Apartment Owners of the
Condominium Project known as "WAIKIKI LANDMARK" dated
August 20, 1992, filed in the Office of the Assistant
Registrar of the Land Court of the State of Hawaii as
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Land Court Document No. 1948693, as the same may here-
after be amended.

The following encumbrances against title were filed

after the date of the March 4, 1993 date of the title report
referred to in paragraph III.E of the Supplementary Public
Report.

28.

29.

30.

31.

32.

33.

34.

35.

Partial Cancellation and Surrender of Lease dated
November 25, 1992, filed as Land Court Document

No. 2014045, by and between Aloha Securities &
Investment Company, as Lessor, and Waikiki Landmark
Partners, as Lessee.

Consent; Partial Release of Mortgage; and Reassignment
of Leases dated March 11, 1993, filed as Land Court
Document No. 2014046, by The Mitsui Trust & Banking Co.,
Ltd., Los Angeles Agency.

Amendment of Agreement for Issuance of Conditional Use
Permit Under Section 4.40-21 of the Land Use Ordinance
(LUO) dated March 9, 1993, filed as Land Court Document
No. 2014047, by Waikiki Landmark Partners.

Partial Cancellation and Release of Settlement Agreement
dated March 31, 1993, filed as Land Court Document

No. 2014048, by and among Waikiki Landmark Partners,
Aloha Securities & Investment Company, the Association
of Apartment Owners of the Royal Aloha Condominium and
APCOA, Inc.

Partial Cancellation and Release of Declaration of
Restrictive Covenants and Conditions dated February 24,
1993, filed as Land Court Document No. 2014049, by and
between Waikiki Landmark Partners and Aloha Securities &
Investment Company.

First Amendment to Declaration of Restrictive Covenants
(Private Park) dated March 18, 1993, filed as Land Court
Document No. 2013512.

Third Amendment to Declaration of Condominium Property
Regime of Waikiki Landmark dated April 14, 1993, filed
as Land Court Document No. 2015162.

Fourth Amendment to Declaration of Condominium Property

Regime of Waikiki Landmark dated April 14, 1993, filed
as Land Court Document No. 2015163.
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36.

37.

First Amendment to By-Laws of the Association of Apart-
ment Owners of Waikiki Landmark dated February 26 1993,
filed as Land Court Document No. 2004100.

Second Amendment to By-Laws of the Association of Apart-

ment Owners of Waikiki Landmark dated April 14, 1993,
filed as Land Court Document No. 2015164.

END OF EXHIBIT J



WAIKIKI LANDMARK
EXHIBIT K

AMENDED DISCIL.OSURE ABSTRACT

1. (a) PROJECT: Waikiki Landmark
Waikiki, Honolulu, Hawaii

(b) DEVELOPER: Waikiki Landmark Partners
1088 Bishop Street
Executive Centre, Penthouse
Honolulu, Hawaii 96813
Telephone: 522-6200

(c) PROJECT MANAGER: SHC-Properties, Inc.
1088 Bishop Street
Executive Centre, Penthouse
Honolulu, Hawaii 96813
Telephone: 522-6200

2. USE OF APARTMENTS:

The Project will contain a total of 196 residential
apartments (exclusive of a manager’s apartment for use by
the managing agent or other employee of the Association of
Apartment Owners), 21 commercial apartments and 136 parking
apartments. The Project will be located on land owned in
fee simple by Aloha Securities & Investment Company (the
"Fee Owner") and leased to the Developer. The Project is
more fully described in the Declaration, as amended, and
shown on the Condominium Map.

3. WARRANTIES:

EXCEPT AS EXPRESSLY PROVIDED IN THE RESERVATION AND
SALES AGREEMENT, DEVELOPER MAKES NO WARRANTIES OR PROMISES
OF ANY KIND, EXPRESS OR IMPLIED, ABOUT THE APARTMENT, THE
PROPERTY OR THE PROJECT (INCLUDING THE COMMON ELEMENTS OF
THE PROJECT), OR ABOUT ANY FURNISHINGS, FIXTURES, APPLIANCES
OR OTHER CONSUMER PRODUCTS OR ANYTHING ELSE INSTALLED,
ATTACHED, AFFIXED OR OTHERWISE CONTAINED IN THE APARTMENT,
THE PROPERTY OR THE PROJECT (INCLUDING THE COMMON ELEMENTS
OF THE PROJECT), INCLUDING ANY WARRANTIES OR PROMISES OF
"MERCHANTABILITYY", "WORKMANLIKE CONSTRUCTION" OR "FITNESS

K-1
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FOR A PARTICULAR USE OR PURPOSE". THERE ARE NO WARRANTIES
WHICH EXTEND BEYOND THE DESCRIPTION ON THE FACE HEREOF.
WITHOUT LIMITING THE GENERALITY OF ANY OF THE FOREGOING,
DEVELOPER MAKES NO WARRANTIES OR PROMISES THAT THE PROJECT
OR ANY IMPROVEMENTS IN THE APARTMENT, THE PROPERTY OR THE
PROJECT (INCLUDING THE COMMON ELEMENTS OF THE PROJECT) WILL
BE FREE FROM CRACKS IN, OR OTHER DAMAGE TO, THE CONCRETE OR
OTHER BUILDING MATERIALS. IN OTHER WORDS, EXCEPT AS EX-
PRESSLY PROVIDED IN THE RESERVATION AND SALES AGREEMENT,
DEVELOPER MAKES NO WARRANTIES OR PROMISES AT ALL.

Developer expects (BUT DOES NOT WARRANT OR PROMISE)
that Developer’s construction contracts with the contractors
for the Project will contain a warranty section something
like Section 12.2.2 of AIA Document A201-1987 which states,
in part:

If, within one year after the date of substantial
completion of the work or designated portion thereof,
or after the date for commencement of warranties
established under the contract documents, by terms of
an applicable special warranty required by the contract
documents, any of the work is found to be not in
accordance with the requirements of the contract
documents, the contractor shall correct it promptly
after receipt of a written notice from the Developer to
do so unless the Developer has previously given the
contractor a written acceptance of such condition. The
Developer shall give such notice promptly after
discovery of the condition.

Developer agrees that if Buyer gives Developer written
notice of any problem covered by any contractor’s warranty,
Developer will pass the Buyer’s notice on to the contractor,
together with a written notice asking the contractor to cor-
rect the problem. The filing or recording of an Assignment
of Apartment Lease to Buyer will mean that any manufac-
turer’s or dealer’s warranties which can be transferred,
covering any furnishings, fixtures, appliances or consumer
products in the apartment, have been transferred to Buyer.
DEVELOPER IS NOT ADOPTING ANY SUCH CONTRACTOR’S, MANUFAC-
TURER’S OR DEALER’S WARRANTIES, OR ACTING AS CO-WARRANTOR,
BUT IS ONLY ATTEMPTING TO PASS ON TO BUYER THE BENEFIT OF
ANY SUCH WARRANTIES. BUYER MAY LOOK AT THE TERMS OF THE
MANUFACTURER’S OR DEALER’S WRITTEN WARRANTIES AT DEVELOPER’S
SALES OFFICE.



CONDOMINIUM PUBLIC REPORT ON
WATKIKI LANDMARK

EXHIBIT L

SUMMARY OF SALES CONTRACT

A specimen Reservation and Sales Agreement
(Residential Apartments), a specimen Confirmation Agree-
ment and Amendment of Reservation and Sales Agreement
(Residential Apartments), a specimen Reservation and Sales
Agreement (Commercial Apartments), a specimen Confirmation
Agreement and Amendment of Reservation and Sales Agreement
(Commercial Apartments), a specimen Reservation and Sales
Agreement (Parking Apartments), and a specimen Confirma-
tion Agreement and Amendment of Reservation and Sales
Agreement (Parking Apartments) (collectively the "Sales
Agreement"), have been submitted to the Real Estate Com-
mission and are available in the Sales Office of the
Seller. ALL BUYERS AND PROSPECTIVE BUYERS SHOULD CAREFUL-
LY READ THE SALES AGREEMENT IN FULL, SINCE THIS SUMMARY IS
NOT A COMPLETE DESCRIPTION OF THEIR PROVISIONS. The Sales
Agreement, among other things, covers in more detail the
following items:

1. A Sales Agreement executed prior to the
issuance of a Final Public Report for the Project shall
constitute a "reservation" and not a "binding contract"
for the purchase of an apartment. Accordingly, the reser-
vation may be canceled and terminated at any time at the
option of either party (and buyer shall receive a refund)
until a Final Public Report is issued on the Project, the
buyer signs a receipt for the Final Public Report (or is
deemed to have receipted for it under the Condominium
Property Act), each of the conditions set forth in Section
514A-62(a) of the Condominium Property Act has been satis-
fied, and the buyer signs a separate confirmation in which
the buyer agrees to treat the Sales Agreement as a binding
contract. Therefore, the buyer should be aware that the
execution of a Sales Agreement prior to the issuance of a
Final Public Report does not necessarily mean that the
buyer will be able to purchase the reserved apartment for
the price or on the other terms stated in the Sales Agree-
ment, or on any terms at all.

2. EXCEPT AS PROVIDED IN ARTICLE V, SECTION
E.4 OF THE SALES AGREEMENT, SELLER MAKES NO WARRANTIES OR
PROMISES OF ANY KIND, EXPRESS OR IMPLIED, ABOUT THE APART-
MENT, THE PROPERTY OR THE PROJECT (INCLUDING THE COMMON
ELEMENTS), OR ABOUT ANY FURNISHINGS, FIXTURES, APPLIANCES
OR OTHER CONSUMER PRODUCTS OR ANYTHING ELSE INSTALLED,
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* THE ATTENTION OF THE BUYER IS DIRECTED TO ARTICLE V, *
* SECTION D, OF THE RESERVATION AND SALES AGREEMENT *
* (INCORPORATED HEREIN BY THIS REFERENCE) PERTAINING TO *
* THE ABSENCE OF REPRESENTATIONS AND WARRANTIES CON- *
* CERNING THE APARTMENT, THE PROPERTY, THE PROJECT *
* (INCLUDING THE COMMON ELEMENTS), ESTIMATED MAINTENANCE *
* CHARGES AND RENTAL OF THE APARTMENT, AND CONTAINING A *
* *
* *

PROMISE NOT TO SUE IN CERTAIN CASES.
Fhkdkkkhkkkhkkhhhhhhhhkhkhhhhhkhhhhkhdkhhhkkkkkhdkhkhhhhhhdhk

4., BREAKDOWN OF ANNUAL MAINTENANCE CHARGES AND
ESTIMATED COSTS FOR EACH APARTMENT:

See Exhibit I herein.
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* NOTE: THE DEVELOPER ADVISES THAT COSTS AND EXPENSES

* OF MAINTENANCE AND OPERATION OF A CONDOMINIUM PROJECT
* ARE VERY DIFFICULT TO ESTIMATE INITIALLY AND EVEN IF

* SUCH MAINTENANCE CHARGES HAVE BEEN ACCURATELY ESTIMAT-
* ED, SUCH CHARGES WILL TEND TO INCREASE IN AN INFLA-

* TIONARY ECONOMY AND AS THE IMPROVEMENTS AGE. MAINTE-
* NANCE CHARGES CAN VARY DEPENDING ON SERVICES DESIRED

* BY APARTMENT OWNERS. THE BUYER SHOULD EXAMINE THE

* MAINTENANCE CHARGE SCHEDULE TO SEE WHAT SERVICES ARE

* INCLUDED IN THE SCHEDULE.
khkkkhhhkdhhhkhhhhhkdhhhhhkhkhhkhhkhhhhhdhkhhhhkhkkhkhhkhhkrddhd
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5. RESIDENTIAL LEASEHOLD DISCLOSURES

See Exhibit B herein.

END OF EXHIBIT K




sales prices of apartments to maintain financial feasibil-
1ty of the Project, then and in any such event Seller may
increase the Total Purchase Price of the Property only to
the extent necessitated by said increases in development
and construction costs and Seller shall notify buyer in
writing of any such increases in the Total Purchase Price.
After receipt of such notice, buyer shall have 5 days
within which to affirm or cancel the Sales Agreement or if
the Sales Agreement is a binding contract, buyer shall
have 30 days within which to affirm or cancel the Sales
Agreement. If, within such 5-day period or 3o-day period,
as the case may be, buyer does not notify Seller in writ-
ing that buyer elects to cancel the Sales Agreement, buyer
shall be deemed to have affirmed the Sales Agreement at
the increased Total Purchase Price. If buyer elects to
cancel the Sales Agreement pursuant to the terms of the
preceding sentence, all sums paid by buyer hereunder,
without interest, and less any escrow cancellation fee,
shall be refunded to buyer, and the Sales Agreement shall
then be deemed to have been canceled and both Seller and
buyer shall be released from all obligations and liability
thereunder and Seller may sell the Property to any other
person. Nothing in Article V, Section E.6 of the Sales
Agreement shall be deemed to release the Seller from the
performance of its obligations under the Sales Agreement
if buyer timely affirms the Sales Agreement at the
increased Total Purchase Price.

5. Seller has entered or will enter into one
or more loan agreements with one or more lenders to cover
the construction and other costs of the Project. Seller
has given or will give the lender or lenders a mortgage or
mortgages, securlty agreement or agreements, and other
instruments securlng repayment and covering Seller’s own-
ership rights in the Project, including the individual
apartments All of the rights and interests which Seller
gives to the lender or lenders will have priority over the
buyers’ rights and interests under the Sales Agreements.
This applies to any changes in the loan or loans or the
mortgage or mortgages, security agreement or agreements or
other instruments (including among other things exten-
sions, renewals and other changes). BUYER GIVES UP AND
SUBORDINATES THE PRIORITY OF BUYER’S RIGHTS AND INTERESTS
UNDER THE SALES AGREEMENT IN FAVOR OF THE RIGHTS AND
INTERESTS OF SELLER’S LENDERS UNTIL THE FINAL CLOSING AND
DELIVERY OF A SIGNED APARTMENT LEASE TO THE BUYER. BUYER
GIVES UP AND SUBORDINATES SUCH PRIORITY EVEN IF BUYER’S
MONEY IS SPENT AT ANY TIME FOR THE CONSTRUCTION OF THE
PROJECT OR FOR OTHER PROJECT COSTS; PROVIDED, HOWEVER,
THAT BUYER’S MONEY SHALL NOT AT ANY TIME BE USED FOR THE
CONSTRUCTION OF THE PROJECT OR FOR OTHER PROJECT COSTS
UNTIL THE SALES AGREEMENT BECOMES A BINDING CONTRACT. IF

L-3



the price or on the other terms stated in the Sales Agree-
ment, or on any terms at all.

2. EXCEPT AS PROVIDED IN ARTICLE V, SECTION
E.4 OF THE SALES AGREEMENT, SELLER MAKES NO WARRANTIES OR
PROMISES OF ANY KIND, EXPRESS OR IMPLIED, ABOUT THE APART-
MENT, THE PROPERTY OR THE PROJECT (INCLUDING THE COMMON
ELEMENTS), OR ABOUT ANY FURNISHINGS, FIXTURES, APPLIANCES
OR OTHER CONSUMER PRODUCTS OR ANYTHING ELSE INSTALLED,
ATTACHED, AFFIXED OR OTHERWISE CONTAINED IN THE APARTMENT,
THE PROPERTY OR THE PROJECT (INCLUDING THE COMMON ELE-
MENTS) , INCLUDING ANY WARRANTIES OR PROMISES OF "MERCHANT-
ABILITY", "WORKMANLIKE CONSTRUCTION" OR "FITNESS FOR A
PARTICULAR USE OR PURPOSE". THERE ARE NO WARRANTIES WHICH
EXTEND BEYOND THE DESCRIPTION ON THE FACE HEREOF. WITHOUT
LIMITING THE GENERALITY OF ANY OF THE FOREGOING, SELLER
MAKES NO WARRANTIES OR PROMISES THAT THE PROJECT OR ANY
IMPROVEMENTS IN THE APARTMENT, THE PROPERTY OR THE PROJECT
(INCLUDING THE COMMON ELEMENTS OF THE PROJECT) WILL BE
FREE FROM CRACKS IN, OR OTHER DAMAGE TO, THE CONCRETE OR
OTHER BUILDING MATERIALS. 1IN OTHER WORDS, EXCEPT AS PRO-
VIDED IN ARTICLE V, SECTION E.4 OF THE SALES AGREEMENT,
SELLER MAKES NO WARRANTIES OR PROMISES AT ALL. The Seller.
does, however, agree to attempt to pass on to the buyer
the beneflt of the contractors’ warranty or warranties, if
any, and also any transferable manufacturers’ or dealers’
warranties covering any furnishings, fixtures, appliances
and consumer products in the apartment.

3. Seller may (but doesn’t have to) cancel the
Sales Agreement and treat the buyer as being in default if
the buyer’s financial condition changes materially for the
worse before closing. Seller may also cancel (but doesn’t
have to) if the buyer’s application for a mortgage loan is
rejected or not approved within 30 days after application.
If the buyer plans to pay the purchase price in cash and
if Seller is not satisfied for any reason with the buyer’s
ability to make the cash payments, then Seller may (but
doesn’t have to) cancel the Sales Agreement. Seller may
also cancel (but doesn’t have to) the Sales Agreement if
the buyer should die.

4. In the event that the development and con-
struction of the Project is at any time or from time to
time delayed due to any governmental restrictions or regu-
lations enacted after the date of acceptance of the Sales
Agreement by Seller, or by the occurrence of a contin-
gency, the nonoccurrence of which was a basic assumption
on which the Sales Agreement was made, and if Seller
determines that increases in the development and construc-
tion costs because of such delay require increases in the
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SALES AGREEMENT. ALL OF SELLER’S COSTS, INCLUDING REASON-
ABLE LAWYERS’ FEES, INCURRED BECAUSE OF BUYER’S ACTIONS IN
VIOLATION OF ANY SECURITIES LAWS, WILL BE PAID BY BUYER.

BUYER ALSO AGREES THAT IF BUYER CLATMS THAT
THERE HAS BEEN ANY VIOLATION OF ANY FEDERAL OR STATE SECU-
RITIES OR DISCLOSURE LAWS (INCLUDING HRS CHAPTER 514A)
CONNECTED WITH THE OFFER OR SALE OF THE PROPERTY, THE
INJURY CAUSED BY SUCH VIOLATION WILL BE DIFFICULT AND
EXPENSIVE TO DETERMINE. BECAUSE OF THIS, BUYER AGREES
THAT BUYER’S ONLY REMEDIES WILL BE TO SUE FOR SPECIFIC
PERFORMANCE OR TO SUE FOR A REFUND OF THE TOTAL PURCHASE
PRICE AND CLOSING COSTS ACTUALLY PAID, PLUS INTEREST AT
THE RATE OF 12% PER YEAR FROM THE FINAL CLOSING DATE UNTIL
THE DATE OF REPAYMENT. BUYER ALSO AGREES THAT IF BUYER
SUES FOR A REFUND (A) THE REFUND WILL BE CONSIDERED AS
LIQUIDATED DAMAGES AND NOT A PENALTY, AND (B) ANY ADDI-
TIONAL AMOUNTS PAID BY BUYER FOR THE PROPERTY (SUCH AS
LEASE RENTS, MAINTENANCE CHARGES AND OTHER COMMON EXPENSES
(INCLUDING LIMITED COMMON EXPENSES), REAL PROPERTY TAXES,
MORTGAGE LOAN FEES AND INTEREST, AND THE START-UP FEE)
WILL BE PAID BY BUYER AS THE REASONABLE USE VALUE OF THE
PROPERTY FROM THE FINAL CLOSING DATE UNTIL THE DATE OF
REPAYMENT.

8. The buyer will pay all closing costs. This
will include, for example, the entire escrow fee, all con-
veyance taxes, all notary fees, all appraisal fees, all
filing and recording costs, all charges for buyer’s credit
report, all costs of preparing the apartment lease and any
mortgages and promissory notes, all title insurance costs,
and all mailing, air courier and other delivery charges.
The buyer will also pay all mortgage coste and closing
fees. The buyer will also pay the nonrefundable (except
as provided in Article V, Section E.2 of the Sales Agree-
ment) start-up fee which will beheld and used by Seller
and the Managing Agent as a working capital fund for the
benefit of all the apartment owners. Lease rents, real
property taxes, maintenance charges and other common
expenses and other prorations will be made, and risk of
loss will transfer from Seller to buyer, on the scheduled
Closing Date as defined in the specimen Sales Agreements.
The buyer will sign all documents and do everything else
required for closing within five (5) days after receiving
written notice to preclose. Preclosing may take place at
any time after ten (10) days from the date the Sales
Agreement becomes a binding contract.



SELLER’S LENDER OR LENDERS ASK BUYER TO DO SO, BUYER WILL
SIGN OTHER DOCUMENTS TO CONFIRM THE PROMISES AND AGREE~
MENTS MENTIONED ABOVE.

6. Without limiting the provisions of Article
V, Section A.5 of the Sales Agreement, the buyer’s con-
tract to purchase the Property and all earnest money
deposits heretofore and hereafter made by the buyer shall
be subordinate to Seller’s construction loan for the
Project (the "Loan") in the amount of One Hundred Fifty-
Five Million Dollars ($155,000,000.00) from The Mitsui
Trust & Banking Co., Ltd., Los Angeles Agency, STB Leasing
(USA) Inc., NK Leasing (U.S.A.) Inc., Nikko Capital
America Inc., CF Hotel Investment, Inc., Nikko Capital
Corp., Sanshin (U.S.A.) Inc., YTB Leasing (America) Inc.,
Crown Leasing USA Inc., SL Capital Corp., ROT Leasing
America Inc. N.Y. (the "Construction Lenders") upon terms
and conditions substantially as set forth in the Construc-
tion Lenders’ Construction and Mini-Permanent Loan Agree-
ment with Developer dated September 28, 1990, as the samnme
may be amended from time to time. The buyer further cov-
enants to execute and deliver such further documents as
may be requested by Seller to evidence such subordination
to the Loan and to any Loan Documents contemplated by such
Commitment Letter.

7. BUYER AGREES THAT NO ONE (INCLUDING THE
SELLER OR ANY SALESPERSON) HAS TALKED TO BUYER AT ALL
ABOUT ANY RENTAL INCOME OR RENTAL OR SALES SERVICES FOR
BUYER’S PROPERTY. IF BUYER WANTS TO RENT OR SELL THE
PROPERTY, HOW BUYER DOES IT WILL BE UP TO BUYER. BUYER
ALSO AGREES THAT NO ONE HAS TALKED TO BUYER AT ALIL ABOUT
INCOME FROM THE PROPERTY OR ANY OTHER ECONOMIC BENEFIT TO
BE DERIVED FROM THE PURCHASE OR OWNERSHIP OF THE PROPERTY
OR ABOUT THE TAX EFFECTS OF BUYING THE PROPERTY.

BUYER AGREES THAT SELLER MAY, AS A REQUIREMENT
FOR CLOSING, REQUIRE BUYER, ANY SALESPERSON, OR ANYONE
ELSE CONNECTED WITH THE OFFER TO SELL AND THE SALE OF THE
PROPERTY, TO SIGN ADDITIONAL DOCUMENTS TO SATISFY SELLER
THAT THE OFFER TO SELL AND THE SALE OF THE PROPERTY IS NOT
IN VIOLATION OF ANY SECURITIES LAWS. BUYER AGREES THAT IF
SELLER DETERMINES THAT THERE HAS BEEN A VIOLATION OF ANY
SECURITIES LAWS, SELLER’S INJURY CAUSED BY SUCH VIOLATION
WILL BE UNCERTAIN AS TO NATURE AND AMOUNT AND WILL BE DIF-
FICULT AND EXPENSIVE TO DETERMINE. BECAUSE OF THIS, BUYER
AGREES THAT SELLER MAY OBTAIN AN INJUNCTION (IN OTHER
WORDS, A COURT ORDER) FROM A COURT PROHIBITING ANY ACTS BY
BUYER WHICH GIVE RISE TO SUCH VIOLATION. SELLER MAY ALSO
TAKE ADVANTAGE OF ANY OF SELLER’S RIGHTS DESCRIBED IN
ARTICLE V, SECTION G.3(a), (b), (c) AND/OR (d) OF THE
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impact and sound transmission restrictions with respect to
a floor/ceiling system as set forth in the Declaration.

(d) Seller intends to sell the commercial
apartments and some of the parking apartments to buyers.
However, Seller may decide to keep some or all of the com-
mercial apartments and the parking apartments and to use
and/or lease all or portions of those apartments.

(e) The parking stalls located on Level Pl of
the Parking Garage that are limited common elements ap-
purtenant to the commercial apartments shall be used only
for parking by customers of businesses occupying the com-
mercial apartments and shall not be used by the employees,
owners and workers associated with said businesses for
their personal parking, subject, however, to the right of
the owner of commercial apartment C-2 in the Royal Aloha
Condominium to purchase validated parking stickers
pursuant to the terms of the Amendment to Parking
Agreements dated November 6, 1990 referred to below.

(f) The Project is subject to and bound by the
terms of various parking agreements, permits, orders and
other obligations, including the Amendment to Parking
Agreements dated November 6, 1990, by and among Fee Owner,
Seller and the Association of Apartment Owners of the
Royal Aloha Condominium, as amended from time to time,
more fully described in the Declaration, obligating the
Seller and/or the Project to provide 135 parking spaces
for rent to the Royal Aloha Condominium project. Buyer
may look at the terms of the Project’s obligations at
Seller’s sales office.

(g) Seller reserves the right to dedicate and
reserve to a governmental authority portions of the
Project for roadway and/or rapid transit purposes and any
resulting diminution in the land area of the Project shall
not reduce the fixed lease rent to be paid under leases
for the Residential Apartments, Commercial Apartments and
Parking Apartments or reduce the rent to be paid under
said leases during the rental reopening periods, at which
time the land area for the Project upon which fair market
rental should be calculated shall be 124,419 square feet.

(h) Buyer waives all defects and damages noted
from Buyer’s inspection conducted after the certificate of
occupancy has been granted for the apartment and after
Seller has accepted the apartment from contractor, except
for defects and damages for those items that may still be
under warranty from contractors.



9. The buyer agrees that buyer will not have
any right to transfer the Sales Agreement or his rights
under the Sales Agreement without first getting the writ-
ten consent of Seller. Seller will consent to any trans-
fer if (and only if) certain conditions set forth in the
Sales Agreement are satisfied. Seller will not have to
consent to any transfer by buyer, and no transfer will be
made by buyer, of the Sales Agreement or any of buyer’s
rights or interest under the Sales Agreement at any time
within 120 days before the scheduled Closing Date (as
defined in the Sales Agreement) originally set by Seller
(whether or not the scheduled Closing Date is later post-
poned by Seller as provided in the Sales Agreement), and
any such transfer will be void. No transfer by buyer of
the Sales Agreement or any of buyer’s rights or interests
under the Sales Agreement (even if Seller consents to the
transfer) will release buyer from any obligation under the
Sales Agreement and buyer will remain obligated to Seller
under the Sales Agreement after any transfer, even if
Seller consents to the transfer.

10. The buyer acknowledges receipt of notice
that: ,

(a) The Project and the rights of buyer under
the Sales Agreement are subject to all of the terms, con-
ditions and restrictions contained in the Waikiki Special
Design Permit, as amended, relating to the Project, the
Conditional Use Permit for the Royal Aloha Condominium
off-site parking, both issued by the Department of Land
Utilization of the City and County of Honolulu, as they
may be amended from time to time, and other permits con-
nected with the Project.

(b) The residential apartments in the Project
may be occupied and used only for residential purposes and
may not be used for "transient or hotel purposes", as
defined in the Declaration, or for "time sharing" pur-
poses, as defined in the Declaration. The commercial
apartments may be used only for commercial purposes, as
set forth in the Declaration, and may not be used for
businesses engaged in pawn shop services, promoting the
sale of sex, pornography or related subjects, hostess bars
and clubs, strip tease clubs, abortion clinics or other
morally offensive purposes, or for residential purposes.
The parking apartments may be used only for parking and
storage purposes as set forth in the Declaration.

(c) All of the residential apartments in the

Project and the commercial apartments located on Level 3
of the Mauka and Makai Towers are subject to acoustical
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(1) Seller reserves the right, without the
approval or consent or joinder of any apartment owner,
mortgagee, lender, lien holder, or any other person who
may have an interest in the land, Project, or any Apart-
ment, other than Fee Owner and Seller’s mortgagee: (i) to
grant to any public utility or governmental or quasi gov-
ernmental authority easements for sewer, drainage, water
and other utility facilities over, under, along, across
and through the land of the Project and to cancel the said
easements, (ii) to consolidate, subdivide, dedicate, grant
and convey to any governmental or quasi governmental
authority such land in the Project for easements, roadways
and other public purposes, (iii) to withdraw from the
Project, the Declaration and Chapter 514A of the Hawaii
Revised Statutes any lot dedicated or conveyed to a gov-
ernmental or quasi governmental authority and (iv) to file
a declaration of restrictive covenants, to grant an ease-
ment or to otherwise reserve to any governmental or quasi
governmental authority such land in the Project as may be
required by said authority for rapid transit purposes.
Each apartment owner agrees that such apartment owner, and
any person claiming an interest in said land granted,
dedicated or conveyed to a governmental or quasi govern-
mental authority by, through or under such apartment
owner, appoints Seller as his attorney-in-fact to execute
all documents and to do everything necessary to effectuate
the actions contemplated and to exercise the rights
reserved by Seller in Sections 18.2 and 18.3 of the Decla-
ration, as amended, and shall, upon request, join in and
execute any and all documents necessary to effect the
foregoing.

(j) The Seller and SHC-Properties, Inc.
("Broker") as well as all licensees employed by or associ-
ated with the Seller or Broker do not represent the Buyer.
Seller or Seller’s Broker will not pay any commissions to
any real estate agent, broker or professional retained by
or representing Buyer in connection with the sale of the
apartment and any commissions payable to Buyer’s agent,
broker or realtor must be paid solely by Buyer separate
and apart from the sales price of said apartment.

(k) Seller has recommended to Buyer that Buyer
consult his own attorney, estate planner, accountant,
designer or land use professional, zoning expert, contrac-
tor, home inspector, surveyor, title insurer, termite con-
trol inspector and any other professional should Buyer
have any questions within those fields about the apartment
and the Project and the Buyer acknowledges that he is not
relying upon Seller or Seller’s broker for any of the
foregoing services or advice.
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Buyer consents to and approves all of the mat-
ters described in (a) through (k) above, and Buyer assumes
any and all risks in connection with each of those
matters.

NOTE: ALL BUYERS SHOULD READ THE SALES AGREEMENT IN FULL
AS THIS SUMMARY IS NOT ALL-INCLUSIVE AND DOES NOT CONTAIN
A COMPLETE DESCRIPTION OF ALL PROVISIONS OF THE SALES
AGREEMENT. THIS SUMMARY IS INTENDED ONLY TO GIVE A BRIEF
DESCRIPTION OF SOME OF THE ITEMS CONTAINED IN THE SALES

AGREEMENT, AND DOES NOT ALTER OR AMEND THE SALES AGREEMENT
IN ANY MANNER.

END OF EXHIBIT I,




CONDOMINIUM PUBLIC REPORT ON
WAIKIKI LANDMARK

EXHIBIT M

SUMMARY OF ESCROW AGREEMENT

A copy of the Escrow Agreement, as amended (the
"Escrow Agreement"), between the Seller and Title Guaranty
Escrow Services, Inc. has been submitted to the Real
Estate Commission and is available for inspection in the
Sales Office of the Seller. The Escrow Agreement, among
other things, covers in more detail the following items:

1. Subject to various terms and conditions set
forth in detail in the Escrow Agreement, the buyer’s funds
held in escrow will be paid out by Escrow, at the times
and in the amounts requested by Seller, (a) to pay for
construction costs in proportion to the valuation of the
work completed by the contractor in accordance with the
contract documents, on the buildings and other improve-
ments to be constructed on said land, as certified by a
registered architect or professional engineer and as ap-
proved by the Seller’s lender; (b) to pay for architec-
tural, engineering, finance and legal fees of the Project
as approved by the Seller’s lender; and (¢) to pay for all
other costs and expenses of the project as approved by the
Seller’s lender.

2, Escrow shall make no disbursements of
buyer’s funds, except by way of refunds thereof as pro-
vided in the Escrow Agreement, until Escrow has received
satisfactory evidence that the Sales Agreements have
"become effective" and that "the requirements of Sections
514A-39 and 514A-63" of the Hawaii Reviged Statutes have
been met, as said phrases are used in Section 514A-65,
Hawaii Revised Statutes, and that the Sales Agreements are
binding contracts and not mere reservation agreements.

3. All monies received by Escrow under the
Escrow Agreement will be deposited by Escrow in a special
account or accounts with a federally insured institution
designated by Seller, in Honolulu, Hawaii, authorized to
do business in the State of Hawaii under an escrow ar-
rangement, at the prevailing interest rate, and all inter-
est paid thereon shall be credited to the account of the
Seller.
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4, A buyer will have the right to a refund of
his funds only if (a) Seller asks Escrow in writing to
return the buyer’s funds to the buyer; (b) Seller gives
Escrow written notice that Seller has rescinded or can-
celed the Sales Agreement pursuant to any right of rescis-
sion or cancellation stated in the Sales Agreement or
otherwise available to Seller; (c) the conditions provided
for a refund under Sections 514A-62 and 514A-63 of the
Condominium Property Act (as amended on the date the Sales
Agreement becomes binding and effective) have been met and
written notice thereof has been provided to the Seller;

(d) Seller gives Escrow written notice of the buyer’s ex-
ercise of the right to rescind or cancel the Sales Agree-
ment pursuant to any right of rescission or cancellation
stated therein; or (e) Escrow receives written notice from
buyer(s) holding a nonbinding reservation agreement termi-
nating such reservation agreement and releasing all rights
and interest in the subject apartment, provided that
Escrow shall notify Seller of such termination prior to
making any refund to the buyer.

NOTE: ALL BUYERS AND PROSPECTIVE BUYERS SHOULD READ THE
_ESCROW AGREEMENT AND ALL AMENDMENTS IN FULL AS THIS
SUMMARY IS NOT ALL-INCLUSIVE AND DOES NOT CONTAIN A
COMPLETE DESCRIPTION OF ALL PROVISIONS OF THE ESCROW
AGREEMENT. THIS SUMMARY IS INTENDED ONLY TO GIVE A BRIEF
DESCRIPTION OF SOME OF THE ITEMS CONTAINED IN THE ESCROW
AGREEMENT, AND DOES NOT ALTER OR AMEND THE ESCROW
AGREEMENT IN ANY MANNER.

END OF EXHIBIT M



