AMENDMENT _1 'TO

DEVELOPER'S PUBLIC REPORT
FOR A CONDOMINIUM

CONDCMINIUM PROJECT NAME: | WALUA PROFESSIONAL CENTER

PROJECT 75-5905 Walua Road
ADDRESS: Kailua-Kona, Hawaii 96740
REGISTRATION NUMBER: 6586

EFFECTIVE DATE OF REPORT: |“November 21, 2008

MUST BE READ TOGETHER WITH| June 9, 2008
DEVELOPER'S PUBLIC REPORT
DATED:

DEVELOPER(S}): WALUA COMMERCIAL VENTURE, LLC

Preparation of this Amendment

The Developer prepared this amendment pursuant to the Condominium Property Act, Section 5148-56,
Hawaif Revised Statutes (HRS), as amended from time to time, Section 514B-56, HRS, requires that
after the Commission has issued an effective date for the Developer’'s Public Report, if there are any
changes, either material or pertinent changes, or both, regarding the information contained in or omitted
from the Developer's Public Report, or if the developer desires to update or change the information set
forth in the Developer's Public Report, the developer shall immediately submit to the Commission an
amendment to the Developer's Public Report or an amended Developer's Public Report clearly reflecting
the change, together with such supporting information as may be required by the Commission, to update
the information contained in the Developer's Public Report.

The law defines "material change” as used in parts 1V and V of Chapter 5614B, HRS means any change
that directly, substantially, and adversely affects the use or value of {1) A purchaser's unit or appurtenant
limited common elements; or (2) Those amenities of the project available for the purchaser's use.

The law defines "pertinent change” to mean, as determined by the commission, a change not previously
disclosed in the most recent public report that renders the information contained in the public report or in
any disclosure statement inaccurate, including, but not limited to (1) The size, construction materials,
location, or permitted use of a unit or its appurtenant limited common element; (2) The size, use,
location, or construction materials of the common elements of the project; or (3) The common interest
appurtenant to the unit. A pertinent change does not necessarily constitute a material change.

The filing of an amendment to the Developer's Public Report or an amended Developer's Public Report,
in and of itself, shall not be grounds for a purchaser to cancel or rescind a sales contract. A purchaser’s
right to cancel or rescind a sales contract shall be governed by sections 514B-86 and 514B-87, HRS, the
terms and conditions of the purchaser's contract for sale, and applicable common law.

This Amendment has not been prepared or issued by the Real Estate Commission or any other
governmental agency. The issuance by the Commission of an effective date for this amendment to the
Developer's Public Report (1) does not mean that the Commission approves or disapproves of the
project; (2) does not mean that the Commission thinks that either all material facts, material changes, or
pertinent changes about the project have been fully or adequately disclosed; and (3) is not the
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Commission's judgment of the value or merits of the project.

The law defines “material facts” to mean any fact, defect, or condition, past or present that to a
reasonable person, would be expected to measurably affect the value of the project, unit, or property
heing offered or proposed to be offered for sale. '

This amendment may be used by the Developer for promotional purposes only if it is used with the last
Developer's Public Report in its entirety.

Prospective purchasers and purchasers are encouraged to read this amendment carefully and to seek
professional advice.

Summary of Changes from Earlier Developer's Public Report are Described Beginning oﬁ the Next Page
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Summary of Changes from Earlier Developer's Public Report:

This summary contains a general description of the changes, if any, made by the developer since the last
Developer's Public Report was issued an effective date. |t is not necessarily all inclusive. Prospective
purchasers and purchasers must read this amendment together with the last Developer's Public Report
with the effective date as noted on the top of page 1 if they wish to know the specific changes that have
heen made.

Changes made are as follows (include a descripfion of what the change is and page number and or
exhibit alphabet or number; additional pages may be used):

The Unit Deed and Reservation of Rights and Easements (Specimen) submitted with the Developer's
Public Report dated June 9, 2008 is replaced with the revised Unit Deed and Reservation of Rights and
Easements (Specimen) submitted herewith.
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Changes continued:

N/A
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The Developer declares subject to the penalties set forth in Section 514B-69, HRS that this project
continues to conform to the existing underlying county zoning for the project, zoning and
building ordinances and codes and all applicable permitting requirements adopted by the county
in which the project is located, all in accordance with Sections 514B-5 and 32(a) (13), HRS.

For any conversion, if any variances have been granted, they are specified in Section 1.14 of this report
as amended, and, if purchaser deposits are to be used by the Developer to cure any violations of zoning,
permitting requirements or rules of the county in which the project is located, the violation is specified in
Section 1.15 of this report as amended, along with the requirements to cure any violation, and Section
5.5 specifies the date by which the cure will be completed.

The Developer hereby certifies that all the information contained in this report as amended and the
exhibits attached to this report (if any) as amended and all documents to be furnished by the Developer
to purchasers 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. The Developer hereby agrees
promptly to amend this report as amended to report and include either or all material facts, material or
pertinent changes to any information contained in or omitted from this report and to file annually a report
to update the material contained in this report as amended at least 30 days prior to the anniversary date
of the effective date of this report.

WALUA COMMERCIAL VENTURE, LLC
Printed Name of Developer

/\\- m w‘f/r’ OP)
Duly Authofided Signatary™ Date

EDWARD J. RAPOZA, Manager
Printed Name & Title of Person Signing Above

Distribution:
Department of Finance, County of Hawaii

Planning Department, County of Hawaii

*Must be signed for a corporation by an officer; for a partnership or limited liability partnership -
{LLP) by the general partner; for a limited liability company {LLC) by the manager or an
authorized member; and for an individual by the individual.
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