for additional services, including optional housekeeping service during a Use Period, as dirccted by the Board. The
Board may detepale other matters to the Program Operalor.

The contmaet with the Program Operator will last 2 maximuom of theee full (3] vears, The contract may
provide that it will sutomatically be renewed for a period of up to three years on each termination date (including the date
each repewal period ends), unless written notice ol Ron-renewal is given by either party at least ninety (30 days before
the cod of the then-current term. The Program Operator may tesign at any Lime upon ninety (%)) days notice iCit tums all

books and reconds over 1o the Association

Iy MEMBERSIIF AND VOTING IN THE ASSOCIATION, Owners of Ownership Interests participate in the
administration and management of the Program through thelr membership and voting in the Association, and their

electing of directors o govern it.

Each Orwner of an Ownership Interest {including the Developer fur unsold Ownership Interests) is amoruaticalty
a merdher of the Association, and ooly Chwners are members. Generally, the voie of Chemers ol a majority of Cxenership
Interests will control, vnless a higher perceniase is required by the Program Documents, and, unless such a higher
percentage is required in any particular case, Owners of a majority of all Ownership Interests in the Project may vetn or
direct action by the Board or Propram Operator, A "nuajority {or other sperified percentape)” means the Gwmers,
including the Developer, of 2 majonity or other specified percentape of votes atiributed 1o the Ownership Interests
represented at a meeting at which 2 quomum is present or responding to s request for a consent or vote {assuminyg that
there is a "quoruns” or other required minimum member of participants cstablished given the number of responses),
including those owned by the Developer, nuless itis otherwise expressly stated that the Developer or Ownership laterests
owned by the Develeper arc excluded. Each Owaer with an Every Other Year Cranership Share has ane (1) votc for cach
Crwnership Interest the Owner owns and sach Owner with aa Bvery Year Gwoership Share has two (2) vetes for each
Crwocrship Inlerest the Owner owns. When more than one (1) person owaos an Owaership Interest, they are all mambers.
However, only one {1} vote may be cast per Orwnership huterest in the case ol an Crhwinership Interest having an Every
Other Year Ownership Share, and onty two (2} votes may be cast per Ownership Tntcrest in the case of an Ownership
Loterest having an Every Year Ohwnership Share, Low their votes may be cast is conirolled by the By-Laws.

E THE "Byv-Laws" OF THE A5S0CIATION, The By-Laws are a part of the Program Documents,
Cenerally, thoit purpose is 1o establish procedures for mnning the Association, They contain rules: (1) on how voting wilt
be done and election and sppointment of Directors and officers and other decisions made; (23 on how Owners' and
Direcions’ meeting muat be run; (3) goveming the actions of THreclors, ulficers and cormmitizes; and (4} on how to handlc
hooks and records. The By-Laws also provide Directors, officers and other Association agents profections on claims
made against them becanse they acted for the Association

164. DEVELOPMER IS NOT AN ACQINSITION ACGENT OR SalEs_AGENT. World Class Properties LI.C, a Hawali
limited liakbility company is the Acquisition Agent and Sales Agent for the Progtam.  Andrea Licvens is the principal
broker for the Sales Agent. All salespersons in Elawaii must be licensed real estate sales persons or brokers. Inadditon,
Haswaii brokers nyst be repistered as a sales apenl or zequisition agent onder the Titne Share Law. If other sales agents
are added later, they will be listed io another exhibit to this Disclosure Statement. Amony other things, Cwnership
Interests will be offered for sale by Szles Agent contacting visitors to the Condominivm and through advertismg. RCT
and HGVC, cofilies unaffitiated with the Developer, will he the exchange ageols {for the Program.

17. COMPELIANCE WITH COUNTY REQUIREMENTS, The County of Hawaii has confirmed that the Units are located

in a zone destpnated for resort uze within which timeshaning aclivities may occur.

12 SALEs 1N YToLATION OF Hawal TIME SHARE Law. The Time Share Law governs sales and sales activities
mmde in the Stale of lawaii. With respect to these sales, Section 514E-11.3 provides that every sale or transfer made in
violation af the Hawaii Time Share Law i3 voidable at the election of the Buyer. The sales activities and conlracis made
in another stals or country will be govemed by the law ol (hat state or coustry, These matters, melude, but are nol lirnited,
1o the validity of any Purchase Agreernent made omside of Hawaii. lawaii [aw govems the Condonuniurm, the Frograrm,
the Program Docaments, the Condominium Documents, First Deed, and swte and mortgage, if any, even if the sale was

made culside of Hlawail,




i%. SERVICE GF PROCESS. The term "service of process"” vefers to the official delivery of papers involved inoa
[awsuit. The Developer may b scrved by serviny process on Kiyoshi Hirso, whose business address is The Bay Club at

Waikoloa Beach Resort, 69-450 Waikoloa Beach Dirive, Waikoloa, Hawail 96738,

20, ADDITIONAT. DISCLOSURES.

A OWNERSHIP INTERESTS ARE QOFFERED A5 REAL PROPERTY. Ownership Interests in the Programare
being offered and sold as real cslate and nol 12 & security. Purchases should be made for personal use and enjoyment, not
as an investment, The Developer makes no representation to Buyer (that a rental pool arrangement ("RP A"}, as that term
is defined in the Securitics and Exchange Commission's ("STC") Securities Act Release No. 33-5347 (17 CFR §
231.5347 {Jan. 18, 1973)} ar any other similar amrangement will be mpsfetred to Buyer upon the porchase of such
DBuyer's Ownership Intersst.  Duyer is purchasing only an Owmnership Interest in an apantment located in the
Condominiun, which Qwnership Inderest is not coupled with any BPA. The Developer Turther makes no representation
to Buyer as [o (he prospective availability of any BPA_nor does # make any representation as to the potential tental value
of the Ownership Interest that Buyer may purchase, nor any representation as to any sxpectation of profit that van be
derived with respect to purchasing any Ownership Interest in the Program. A rental pool arrangement is an arrangement
under which Ownership Interests are pat together for renlal purposes and in which procesds are shared. These
arrangements, when coupled with ihe sale of Ownership [nterests, may be deemed a security. Because the Developer
dues not intend to sell a scourity, and does nol want to appear to be selling a security, you arc prohibited from entering

into such rental pool arrangements.

E. RIZSK OF L0ss. Since an Orwnership Interes! is an interest in real estate, the RISK OF TEMPORARY AND
PERMANENT LOSS OR DAMAGE OF THIS INTEREST IS ON A BUYER AVTER CLOSING. If a Buyer purchases
on credit, the Buyer still has to pay the note and mortgage, and all oot procecds, if any, from insuranece (or from the
govormment, if the loss is because the government takes the property throvgh condemnation) nmst be applied first to the
paynents due under the note and morigags, uniess fhe Program documents and Condominium Docurnents reguire
rebuilding. if available proceeds from insurance, condemmation or other funds are nol sullicient to pay Tot the costs of

restofing or rebuilding, each Owner must pay such Owner's share of the differcnce.

C. INSURANCE. The Program Documcnts and Condominiurn Docunkmis also require the Association and
Condominium Association to obtain propenty, liability, and other kinds of insurance, il oblzinable or if in the Board's
judgment, they arc ohtainable al a reasonable cost. Eack Boyer should review (o1 have a quulilied insurance agent
review} thesc requirernents, as well as the policies obtained by the Condominiom Asseciation and the Assoviation, ©
decide whether or ot to purchase added fnsurance for himself or herselll Each Buyer is fiee to obtain mors insurance for
himsalf or herself, Each Buyer (and the Association and Condominiom Aszociation) are also free o purchase insurance
from any company licensed to do business in the State of Hawadi. Since insurance is the responsibility of the
Condominium Association, the Association and the individual Buyer, the Neveloper makes no puaranies (hat insurance
will be availabie, or availabie at a reasonable cost, or adequate.

I. DFEVELOFER'S RIGHT T0O AMEND PROCRAM DECLARATION. Under the Program Declaration the
Dxveloper has certain rights to amend the Program Documents without obtaining anyone's consent. The Developer may
exercise its tight at any lime priot 1o a tansfer of any Owoership Interest in the Program and may also exercise its rights
at amytirne within twenty {20} years from the recordation date of the Program Declaration for the fallowing purposes: {a)
to bring the Program Docurnents into cotapliance with the laws and nules of any state or country in which the Developer
infends to sell Ownership nterests; (b) 1o satisly requests lor chunges made 1o the Developer by any institutional lender
of the Developer, by any invesior in mortgages inittally made in favor of the Developet, o by any title commpany licensed
to do business in the State of Hawail; or (¢} to implement a "splitweck" or "daily use” program, as set lorth in Paragraph
3.7.F. and 3.7.G. ol the Propram Declaration whereby any Use Period may be divided into two or more periods olwae; or
{d) as otherwise provided in Chapter 13 of the Program Declaration; provided that any amendment made prrsvant te
Parapraph 13.5.A.2 of the Program 2eclaration which may have a material adversc impact on the use dghts of an Owner,
exce thoss which may be made to implement a "split week™ or "daily use” program, shail be cffcetive only upon the
approval of a majomity of non-Developer Owners who participale in the degision-making process authorized by and
condusted in ascondznee with the Declaration or Bylaws,



1o the extent required by law, except with respect to items specificd in Paragraph 13.5.C.1 of the Progratm
Declaration, all Owoers and other persons hereby appoint the Developer and ite successors and assigns as their
atiotney-in-fact with the right of substitution, 1o acl on their behalf b executs, deliver and record all documents necessary
to etfcet any of the amendments referred o in Paragraph 13.5 A, of the Program Declaration, subject, bowever, to the
proviso set forth in said Paragraph 13.5.A, of the Program Declaration. A special power of attomey with the power of
substiation, which power shall be conpled with an inferest and is irrevocsble lor the term of the Developer's reserved
nght te amend, shall be deemed granted in favor of the Developer o effect any of the amendments refired to i
Paragraph 13.5 A, of the Program Declaretion, and shall not be affected by the death, disability or incapacity af any party
or partics. This means that the Developer can act on behalf of Owmers and ather persans without further natice to do the

things stated above.

1. Ta1s INSCLOSURE 15 A SUMMARY ONLY, FoR MORE INFORMATION, READ AL OF THE OTHER
DOCEMENTS CAREFULLY. This document contains disclosures required by Section 514E-9 of the Time Sharne Law and
Section 16-106-3 of the Time Share Fules. It also contains information which the Developer believes will he of general
Interestio Buyers, Buyer: should understand that it iz not possible or practical to include in this Disclosure Statenent all
paints which each Buycr may consider important, or a swmmary of all the documemis involved, In addition, as reguined
by law, this docoment has boen writien &n plain language. However, sfoce the Program Documents are written Regral
language, the language of this document may not be identical with the Program Documents. Each Bayer is, therefore,
caufioned fo read carelully the Program and Condominium Documents, the escrow agresment, the form of Purchase
Agreement, Buyer's Acknowledgments, the First Deed, note and morigage, if any, to be sute that the prarchase will satisfy
such Ownet's own personal requivcmcsts and cxpectations. Each Buyer is alse caulioned that by signing a Purchasc

Apreernent, he Buyer accepts and agrees to obey all of these documents.



TNIT TYFES AND ITNITS I THE PROGE AN
A UNIT T¥PES. The Units in this Program are cursently divided ioto nine (9} types, as Follows:
Tyre J1Inees. Deluxe one bedroom, with stceping accommodations for up to four {4) persons,
TYFE TEUNITE, Deluxe two bedrooms, with slesping accommodations for up ko six () persomns,
Tyre 111 UNITS. Tenthouse one hedroom, with sleeping accommodations for up to four (4) persons.
TyeE IV UNiTs. Penthouge two bedrooms, with sleeping accommodations for up to six {6) persens.
TyPE Y UNITS. Grand Villa two bedrooms, with sleeping accommodations for up 1o six {6} persons.
TyrE ¥11UNiT5. Deluxe two bedrooms, A (oor plan, with sleeping accommodations for up to six (6) persons.

TYPE VIFUNIES.  Deluze two bedrooms, B floot plan, with sleeping accommodations for up to six {6)
PCES{HLE.

Tvee YHIUNITS.  Penthouse two bedrooms, A floor plan, with sleepiny sccommodations for up o six (8)
[ErS0Ns,

TyPETX Unzds.  Penthouss two bediooms, T8 floor plan, with sieeping accomrmedations for up to six (6}
PELSONS.

Craners should sonsult the Condeminiom Documents available at the offices of the Developer for more
particular descripuons of the Units.

L. TiT AL NUMBER OF UNITS IN TIE PROGRAM 8Y UNIT TYPE. The tota] nirnber of Units of each type currently
to the Program, and their respective apartment numbers, arc as follows:

Tvpel Type 1T Type 11

18 Uits, including Units 131, 137,
138, 231, 232, 238, 331, 337, 338,
431, 432, 433, 931, 937, 938, 1031,

36 Units, including Undts 111, 1 Unit, including Unirs 423
E17, 118, 121, 127, 128, 211,

212, 218, 221, 222, 228, 311,

7, 318, 321, 327, 328, 411, 1032 and 1038
412, 418, 421, 422, 428, 911,
217, 318, 921, 927, 928, 1011,
1012, 1018, 1021, 1022, and
in2g
e TV Type V Type V1

1 {lnit, including Unils 436

34007

24 Units, including Units 511, 512,
521, 522,811,612 711,712 721,
722, BlI, BI12, B21, 822, 1111,
Tz, iil, 1123, 1211, 1213,
1221, 12221311, 1312, 1321 and
1322

EXHIBIT “1*
(Pajee: 1 of 2)

35 Units, including Units 113, 114,
115, 123, 124, 135, 214, 215, 214,
224, 225, 3326, 314, 315, 323, 324,
325, 414, 415, 4146, 424, 425, 4246,
013, 914, 915, 923, 024,925 1014,
1015, 1016, 1024, 1025 and 1024



Type Vil Type VI Type T

23 Upits, mglhuding Updis 112, 15 Units, including Units 134, §2 Units, including Unj
116, 122, 126, 213, 217, 223, 135, 234, 235, 333, 334, 335, 233, 237, 332, 334, 43
227, 312, 318, 322, 326, 413, 434, 435, 533, 934, 135, 1034, 934, 1033 and 1037
417, 427, ]2, 916, 922, 924, 1035 and 1036

1013, 1017, 1023 and 1027

The Developer has the Tight 1o add and/or remove Linits to and from the Program from time
greate additional Unit Types fom titne to tinre. I Units are added 1o the Program nnder an existing Uit
such Uhits a5 may he added shall have the same numiber of bedrooms and bathrooms, and shall |
approxiniate net living floor arca as the Units which then comprise a particalar it Type.



HUKAT

I Schedulc of lime Pariods

{Apphes for Onaership Interests with Bvery Year Rights, Odd Year Rights and Even Year Rights}

TIME
PERIGD
NIIMBERS*

OO ] Sy A B L b s

CHECK IN
{In the calendar year)

15t Thurs/Fri/Satf5un
Znd ThursFrfSatSun
3rd Thurs/Tri/Sat’Sen
4th Thurs/Fri/SalfSun
sth Thurs/FrifatGun
&th Thuts/FrifSar'Sun
Fib Thurs/FrifSatsun
Eth ThursFrifSat'Sun
Gy ThnrsFriSalSun
10th Thurs/FrifSaSun
11th Thurz/FrifSatGun
12th Thurs/FeifSatSun
13th Thurs/Fri/Sat/Sun
l4th Thurs/FrifSatSun
15th Thors/FrifSat'Sun
16th ThuersTri'Sat'5un
17th Thurs/FrifSafSun
18th Thars/FrifSal/Sun
1%h Thurs/Fri'Sat/Sun
20th Thurs/Fri/Sat/Sun
211 Thars/Fri/sat!/Sun
22nd Thura/FrifSatSun
23rd Thows/ T Sat'Sun
24th ThorsTri/Sat’Sun
25th Thurs/Fri/Sal’Sun
264h Thurs/FrifSatSun
Xrth Thurs/Fri/Sat’Sum
25th Thurs/FrifSatSun
294y Thaers/FrifSat/Sun
30t Thure/FrifSal'Sun
31st ThorsTri/SatSmm
32nd Fhurs/TrifSat!Sun
33rd Thirs/FrifSat/Sun
34th Thors/FrifSal/Sun
35th Thurs/FrifSat/Sun
36th ThursFrifSat’Sun
37th Thurs/Fri'SalSun
3 &th Thurs/Fri/5at/Sun
30th Thurs/FrifSat/Sun
20th Thurs/Fri/Sat/Sun
415t ThorsFri/Sat/Sun
42nd Thurs/Fri/sat/Sun
43rd Thaers FrifSat'Sun
44th Thurs/FrifSal’Sun
4 5th Thurs/Fri/Gat’5un

EXHIBIT “2~
{Page 1 of 2}

CHECK OUT
{In the calendar veard

2nd Thers/Fri/SatSun
3rd Thure/Fri/Sat/Sun
4th Thurs/Fri/Gat/Sun
5th Thurs/FrifSat’Sun
ath Thars/Fri/Sat’Sun
Fit ThursFri/Sat/Sun
&th TharrsFridSat'Sun
ik ThawsFrifSatfSun
10th ThraFrifSat’Sun
11th ThursFr/SatSun
12th Thurs/Fri/Sat/Sun
131k Thurs/FrifSatSm
14th Thurs/FrSat/Sun
153th Thura/Fri/Sat/Sun
16th Thurs/FrifSatSun
17th ThursFrifSatSun
18th Thurs/Fri/Sar'Sun
[ Sth ThursFri/Sat'Sun
20th Thuzs/FrifSal/Sun
2 15t Thurs/Fri'Sat S ui
22nd Thurs/Fri/Sat/Sun
23rd Thues/TrifSat/Sun
24th Thurs/FrirSat-Sun
251h Thurs/TrifSatSun
26th Thors/FrifSalSun
276 Thurs/FrifSat/Sun
25th Thars/Fri‘Sat/Sim
29th Thu/Fri/Sat/Sun
3th Thrs/FrifSat/Sun
315t Thurs/FriSat/Sumn
32nd Thwes/Fro/Sat’Sun
33rd Thurs/TrifSat/Sun
J4th Thurs/FaSalSun
35th Thurs/FrifSat’Sun
36th Thurs/Fri/Sat/Son
37th Thurs/FriSatSun
3Eth Thue/Fri/SauSun
9th ThursFrifSat’Sun
40th Thars/Frn/Sat’Sun
415t Thawa/FrifSat/Sun
42nd Thurs/FrifSatSun
43rd Thurs/Fri/SatSmm
44th Thurs/Fri/Sal'Sun
45th Thurs/Fri/Sat/Sun
461h Thiurs/TrifSat/Sun




47th ThigsFri‘Sat/Sun

46 46ih Thurs/FrifSatSun
47 47th Thors/Fri/Sai’Sun 48th Thurs/Fri/Sat/Sun
48 4&th Thurs/FrifSatSun 4%9th Thurs/FrifSat/Sun
49 4nh Vhurs/Fr/SatSun 4%¢th Thors/Fri/Sat/Sun
5 Sih ThorsFrifSat'Sun S1at Thurs/T'mfSatSom
51 S1st Thurs/FrifSat/Sun 5Ind Thors/FrifSat/Sun
by 52nd Thors/Fri/Sat'Sun st Thurs/FrifSat/Sun
{of the next calendar year}

* Ona Unit by Tnit 2nd yearly basis, one Time Period will be sel aside as a Major Service Period. Tt will not be a Use
Pericd. The Program Opcrater will schedule Major Service Periods for the Units. The Major Service Feriod does not
Lave to the same for each Unit, or the same Time Period each year.

** Periodically, to balanee the calendar, there will be an extra week afler the 32nd wesk. This additiona] week may be
used by the Dieveloper at i extra cost,

M. Ovwoership Interest
ldentilication Codes*

Liach Oemership Tnterest will be separately identilicd by a specific tdentification code prescribed according w
the foillowing fummuaka:

1. The oiunbar of the apartment unit in which the Cwner will bave an Owoership Sherc,

2. The identification of the type of Use Year ("B" for Every Year Rights, "O" for Odd Year Rights and
"E" far Even Year Rights.)

3. The Sequential Assigned Number for a Use Peviod (1 through 52);

* The Tdentification Code iz for convenience and identification purposes only. I it #s set forth incotrestly in any
instrurnent or docwument, it will nat impact the legal effvet of the instrument or document or the puarpose of intent of such
instrument or document.
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11.
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LIST OF ENCUMBRANCES
Reservanion in [ayvor of the-State of [Tawaii of 211 mincral and metsllic mines,
Designatton of Easermeal "6" {or slope and bikeway pumposes, as shown on File Flan Wao, 1954,
Cresignation of Eascrment "7 (area 210 square feet) for clectrical purpoeses, as shown on File Plan 1954,
Degienation of Fagement "8" {area 210 square feet] for clectrical puiposes, 23 shown on File Plan No. 1354,

Grant made by Transcomtinental Developmenl Co., a Texas general partnership, in favar of Hawail Electric
Light Company, Inc., and G'1'TE Hawaiian Telephone Company Incorporated, dated bay 10, 1989, recorded at
gaid Bureau in Liber 23307 at Page 1; granting a perpetual right and easement 4o build, construct, reconstrict,
rebuild, repair, maintain and operate undecground Lines and ransfoomer vaults, ete,, for the transmission and
distribution of electricity over said Easerent "7 gnd 8"

-Notc:- Mo joinderby AtPac Land Co. and TA 27D12 Limited Partnership, title holders of the land on the dzle
of said Gmant,

Desipnation of Bagsement "8" for roadway purposes, as shown on File Plan No, 1934

A 20-foot building setback lineg, as showm on survey map prepared by Russel] Figueiroa, Registered Professional
Land Surveyar, of R, M. Towill Corpocation, dated August 5, 19940,

A 12-foot building setback line, as shown om survey map prepared by Russcll Figueiroa, Registered Professional
Land Survevor, of B, M. Towill Corporation, dated August 5, 1990,

A 10-foot building sethack Fne, as showe on survey map preprared by Russell Figneiroa, Registered Professional
Land Surveyor, of B, M. Towill Corporation, dated August 5, F990.

Temporary utility lines which may serve ather properiies, as shawn on surveyor's repord preparesd by Ruascll
Fizueirca, Repistered Land Surveyor, of B. M. Towill Comporation, dated August 5, 1990,

The teons and provisions, including the fathure to comply with any covenants, conditions and reservations,
contained o Partition Deed dated May 12, 1989, recorded at said Bureaw in Liber 23157 at Page 773,

The forcgoing includes, but iz not lirmited Lo, naiters relating Lo the [ollowing:

"EXCEPTING AND RESERVING, HOWEVER, unio AtPac Land Co. and its successors and assigns,
a5 the owner and/or developer of the area described as the Waikoloa Beach Resorl, easements for draimage
purposcs, casentents for elecinic, telephone, commynication, water and other uiility purposes and easements for
roadway and vebdoular access purposes over, under, across, along, upon and through any easement areas within
the granted promises, which ave so designated on File Plan 1954, recorded in the Buregay of Conveyances of the
State of Hawaii, mcluding, without limitation, Hascment 6 for slope and hikcway purposes, Easerents 7 and &
for electrical purposcs, and Easement 9 for roadway purposes, together with the rphts of reasonable access
therelo in connection with the exetcise of said easement righis, and rogether also with the right to grant to the
State of Hawail, the Counly of Hawaii, auy appropriate govemmental agency, public ulility or private nnlity,
and or any ether corporation, parinership of ndividual, cascmenits for any such purposes within sald easements
over, under, across, along, upon and through said easement areas.

ALSO, EXCEPTING AND BESERYVING unto AtPac Land Co. and its successors and assigns, as (he
awner and/or developer of the arca described as Waikoloa Beach Resort, all water and water rights within or

EXHIBET “3*»
(Page 1 of 4)
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belonging or appertaining to the granted premises, inclnding, without limitation, any water rights which may be
appuricrant Lo the pranted premmises ansing under Deed dated December 20, 1385, recorded in the Bureau of
Conveyances of the Siale of Hawail in Liber 19166 at Page 513, together with the right to assipn and transfer
said rights to the St of Hawall, County of Hawail, sany appropriaie govesmnenial agency, pubiic utility or
private wility, and or any othet corporation, parmership or individual; provided, however, at in the exercise of
said rights, AiPac Land Co | itz successors and assipns shall not have the right to deill wpon or otherwise distarb
the surface of the land within the granted premmiscs of any Eoprovements thereon"

By ingtrument dated February 6, 1991, recorded as Document No. 91-0143137, AtPac Land Co. quitclaimed to
Mikken and Age X Associates, all rights in and to Easement "% for roadway purposes.

The terms and provisions, incliding the failure to comply with any covenants, conditions and reservations,
comtained in Declaration of Protcctive Coveanants, Conditicns and Restnctions for Waikoloa Beach Resont dated
as of April 1, 19580, effective on Aprl 23, 198{, recorded at said Bureau in Liber 14670 at Page 531.

Satd Declaration was amended and/or supplemsnted by the following instruroenls, namely, (&) dated as of April
1, 1980, effective as of Apeil 23, 1980, recarded in Liber 14670 at Page 607, (b} dated Decernber 30, 1980,
effective Decamber 20, 1980, rccorded in Liber 15297 at Page 147, () dated June 10, 1951 cffective as of July
i, 1981, recorded in Liber 15670 at Page 497, {d) dated Oclober 29, 1985, recorded in Ether 19071 at Page
362, (e} duted Decemnber 20, 19835, recorded in Liber 19166 at Page 388, (i) dated December 5, 1985, recorded
in Liher 19166 at Page 392, (g) dated December 20, 1985, recorded in Liber 19160 at Page 412, (h) dated as of
June 1, 1986, recorded in Liber 19792 at Page 339, (i) dated May 1, 1989 recorded it Liber 23179 at Page 433,
(1) dated as of May 1, 198%, recorded In Liber 23187 at Page 730, {k) dated as of August 24, 1989, recorded in
Liber 23588 at Page 784, (1) dated October 25, 1989, recorded in Liber 238060 at Page 164, (m) dated as of
September 8, 1939, recorded in Liber 24007 at Page 538, Joinder and Consent {(WRR) dated February 26, 1990,
recorded as Document No. 90057829, () dated as of May 21, 1990, recorded as Docorment Mo, 90-074294,
o) dated as ol May 24, 1990, recorded as Document Mo, S0-077240_ (p) dated as of Augest 7, 1994, recerded
as Docminent Mo, 90-120480, (q) dated as of Seprember 27, 1994, recorded as Document No. 90-150228,
Joinder and Consent dated Septamber 26, 1994, recorded as Document No. 90-150229, and {1} dated Octoher 3,

1991, recorded as Docuntent No. 91-166876,

Consent and Subvrdination to Suppleental Declaration (Relcasing Covered Properly): Second Amendment to
Declaralion of Protocfive Covenants:, Conditions and Resinctons for Wailkodoa Beach Resorl; and
Suppletnenta] Declaration {Annexing Real Property) dated December 4, 1983, recorded in Liber 19166 at Page
420, by Actna Lifc Insurance Cotapany, as Margagee under Mortgage reconded in Liber. 14671 at Page 150,

The tcrms and provisions, incloding the failure to comply with any covepanis, conditions and reservations,
containcd in Declaration of Protective Covenants, Condifions and Resticoons for Waikolea Beach Eesort
Conference dated as of Aprl 1, 1930, effective om Apnl 23, 1980, recorded at said Bureaw in Liber 14670 at

Page 631,

Said Dreclatation was aomwnded and/or supplemented by the followang instuments, namely, (a) dated as of April
I, 1980, eflective as of Aprl 23, 1980, recorded in Liber 14670 at Page 674, (b} dalcd December 20, 1985,
tecorded in Liber 19166 at Page 426, {c} dated December 20, 1985, recorded in Liber 19166 al Page 434, (d)
dated December 20, 19835, recorded in Tiber 19166 at Page 438, (¢} dzted Necember 206, 1985, recorded in
Liber 19166 at Page 448, (1) dafed as of June I, 1986, recorded in Liber 19792 at Page 344, (g} dated as of May
1, 1986, recorded in Liber 23187 at Page 757, (h) dated as of Augnst 24, 1989, recorded in Liber 23558 at Paga
788, (i) dated October 25, 1989, recarded in Liber 23806 al Pape 148, j) dated a3 of September 8, 1989,
recorded in Liber 24007 at Fape 321, Jvinder and Consent {WBRC) dated Vebruary 26, 1990, recorded as
Document Mo, 90057830, (k) dated as of May 21, 1990, recorded as Document No, 30-074293_ (1) datzd as of
May 24, 199, reeorded as Doctrnent Moo S0-077241 ) () dated as of Aggust 7, 1990, recorded as Document
Mo, 90-120681, {n) daled as of September 27, 1990, recorded as Documen No. 90-150230, and (o} dated
May 1, 1993, recorded as Document No. 95-060406,
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Supplemental Declaration { Assigning Declarant's Rights} duted Devember 27, 1990, recorded as Dovument No.
01-1G60953, by and between ‘lranscontinental Development Co., & Texas partpership, "Assignor”, and
Tratscontinental Development (Hawaii) (o, 8 Hawaii imited pannership, "Assignee™,

Consent and Subordinaton to First Amendmcnt to Tieclaration of Protectve Covenants, Conditions and
Resiricrions for Waikoloa Beach Resent Conforence; Supplemicntz] Dieclaration (Releasing Covered Fropeny);
Second Amendment to Teclzration; and Supplemental Declaration {Annexing Beal Properiy) dated December
4, 1985, rcemded in Liber 19166 at Page 456, by Actna Life Insurance Company, as Mortgages under

Muortgage recorded in Liber 14671 a1 Page 150

The terms and provisions, including the filuee to comply with any covenams, condifions and reservations,
contained in Declaration of Condominivm Property Regine for the "The Bay Club at Waikelos Beach Resort
Condominivm Projoct dated November 28, 1990, recorded at said Bursau as Document No. 90-183537, as
ghown on Map No. 1416 and any amendments (hercto.

Said Declamulion was amended by instmments dased May 17, 1991, recarded as Tocument No. 91-004814,
dated June 24, 1992, recorded as Document No. 92-108693, dated Augnst 5, 1993, recorded as Document
Mo, 93-12886(, and dated August 30, 1993 recorded as Document No. 93-143611, dated Octeber 14, 1993,
recarded as Document No. 93-171945, dated Apnl 192, 1995 recorded as Docunwent No. 95-053 145, dated
May 24, 19495, recorded as Docoment No, 93-072122, and dated November 1, 1995, recorded as Document

Na. 25-142911.

ASSTGNMENT OF DEVELOPER'S RIGHTS dated June 15, 2003, recorded as Document Mo, 2005-123402,
nmade by NIFKEN CORPORATION, 1 Hawail corpomstion, "Assirmor”, and beiween THE BAY CLUB
CWNEESHTF RESORT, INC., a Hawail corporaton, "Assignes”.

The terms and provizsions, including the failore fo comply with any covenants, conditions and reservations,
contained m the By-Laws of the Associaten of Apartment Owners of said Condonunium Project dated
MNovember 28, 1990, recorded at said Burean as Doconrent No. 90-183538,

Said By-Laws were araended by instrumnents dated August 5, 1993, recorded as Docurmnent Mo, 93-128360,
dated October 14, 1993, recorded as Document No. 93-171946, dated April 19, 1993, recorded as Document
M. 25053144, and dated darch 13, 1997, rocorded as Docwnent Mo, 97-03 7805,

The 1erms and provisions, including the faflure to comply with any covenants, condilions und rescrvations,
contained n that certain Cable T'elevizion A preernent and Mamntenance Apreement dated hme 4, 1991, recordad
gt said Burcan a3 Document MNo. 91-118682, naade by and between American Cable TV Investors 4, Lid,, 2
Colorado Limited Parmership, and AOAQ Bay Club at Waikoloa Beach Resort, an Associarion,

The terms and provisions, including the Gulure o comply with any covenants, conditions and reservations,
contained in thal cerlsin Aparimenl Deed dated Diecomber 9, 1991, recorded as Document No, #1-1681535,

The terms amd provisions, including the failure 1o comply with any covenants, conditions and reservations,
conlained in that certain Declaration of Covenants, Condilions and Restrictions (or The Bay Clabh YVacation
Ownership Program and By-Laws dated July 13, 1995, recorded at said Buresu ag Docoment No, 95001102,

Said Declaration was amended by instruments dated fuly 14, 1995, recorded as Docement No . 95-093483 and
dated October 4, 1993, recorded as Document Mo, 93-128598.

Said Theclaration was further amended by Annexation istruments daled Ocwber 23, 1993, bat cffective as of
Ocrober 24, 1995, recorded as Document No. $5-138337, dated December --, 1995, but effective as of
December 27, 1995, recorded as Document Wo, 93-167726, dated June 14, 1996, but eficctive as of Juns 24,
1886, recorded as Document No, 26-082055, dated November 10, 1997, bul effective as of November 13, 1997,
recorded as Document No. 97-157497, and dated Noveniber 20, 1997, recorded as Docament No, 97- 163969,

EXHIBIT “3*
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Said Declazativn was fiuther amended by instrument dated February 1, 1994, recorded as Doommen
No, 90-010461.

Sald Declaration was hrther amended by Annexation instnoments dated September 15, 1993, but effective as of
September 21, 1938, recorded as Document No. 98-[40428, dated May 2, 2000, but eifective as of May 4,
2000, recorded as Document No. 2000-061086, dated May 17, 2001, but cifoctve as of May 21, 2001, reearded
as Docurnent Mo, 2001075556, and dated Ocrober 15, 2003, but effective as of Oetober 22, 2003, recorded a3

Docwment Mo, 2003-231711.
AR TO THOS FREMISES REFEEENCED IN EXHIBIT B -

Real Property Mortgage; Security Apreement; Assiprment of Rents; Fidure Filing; and Financing Statcment
dated Anpust 28, 2003, nuade by and between The Bay Club Owoership Regorts, Ing., a Hawalii corporation, as
Montgagor, and Central Pacilic Bank, a Hawail corporation, as Mongages, tecorded at said Burean as
Document No. 2003-183462.



[NOTL: All amowunts arc in 115, Dollars.]

PURCIASE PRICES: The [nllowing arc the list prices for Owoership Intercsts with Every Year Righits. Prices
For Orwoership Interests with Even Year or Odd Year Rights arc approximately 60% of the prive for Ownership
Interosts with Every Year Rights indicated befow. The Developer may negoliats these prices or from time to
time, offer various credits, discounts and rebates. These will be a $1,000.00 — $3,000.00 preminm charged in
addition to the Floating Week prices shown below for a fixed week other than the 5150 amd 52nd Weeks (prices

for which are reflecled below),

Typel Typell Typell IypelV TypeV  Type VI Type VI Type VI TypeIX

Floating Week  $25400 831,900 327900 335900 3592006  F31,%H 334900 535,900 $33,500

Jist Week $31,400 F36.900 F32.500 F40,900 F41003 536900 F35500 540,900 H38c00

2nd Week F33400 F40900 F35%00 544 900 347200 40900 $35900 544900 42,500

CLosiNG CosTs: These charpes arc per transaction not per Crwnership Interest One ransaction ma y include
mure than one Gwociship Interest, The expense for a thle insurance policy s the amouent that the tils company
charges. Unless the Buyer tells the Escrow Agent in writing that he or she wants ancther litle company in
Hawaii tor issue the policy, a campany related to the Escrow Agentwill issue the Buyer a title policy. The Buyer
will not have to pay maore than $600.00 in closing costs if that Bayer gets a title policy through the Escrow
Agent. Dut if the PBuyer wants another title company to issus the title policy and (hal company's charges are
miore than those stated helow, the Buyer most also pay the difference. The Buyer is Iree to chooss any title
company licensed In the State of Hawaii to issuc the certificate or policy.

I. Escrow Fee {up lo two Owneship Interests): 210000
z Tille Pelicics (fup to two Ownership Leteresis); 13000
3 Recording Fee Deed: 3 2300

Recording Fee-Mortgage: ¥ 2500
4, Docurment Preparafion: F225.00
5. Muortgage Set Up Fee: 3 2500

Additionally, there 15 & conveyance ax af the rate of 10¢ per $100.00 of purchase price. Further, a morigape
recording fze will be charged at the rate of 10¢ per $100.04 of the stated principal amount of the debt sceored
by the mosigzage, Buyers shauld note that the foregoing charpes are estimates only and are therefore, subject to

change from timc o Hme.

Note: If the purchase is finakeed, Bayers must also pay inferest, late charges {if any} and other susms which may

Be due by the term wf the node and mortzage.
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