AMENDMENT _1 _TO

DEVELOPER’S PUBLIC REPORT
FOR A CONDOMINIUM

CONDOMINIUM PROJECT NAME; | ALA MOANA TOWER

PROJECT

ADDRESS: 1617 Kapioclani Boulevard, Honolutu, HI 96814
REGISTRATION NUMBER: 6435 (Conversion)

EFFECTIVE DATE OF REPORT: December 20, 2007

MUST BE READ TOGETHER WITH
DEVELOPER'’S PUBLIC REPORT
DATED: November 30, 2007

DEVELOPER(S): HIDC Ala Moana Development, LLC, a Hawaii limited liability
company

Preparation of this Amendment

The Developer prepared this amendment pursuant to the Condominium Property Act, Section 514B-56,
Hawaii 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 IV and V of Chapter 514B, 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 efective 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
being 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 on 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. It 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

been made.

Changes made are as follows (include a description of what the change is and page number and or

exhibit alphabet or number; additional pages may be used):

Revision to Specimen Sales Contract.

Article Il, Section D.1. of the Specimen Sales Contract

submitted with Developer’s Public Report dated November 30, 2007, has been revised to properly reflect
the Project start-up fee for each Unit type, which is the equivalent of two (2) months’ estimated
assessments for the Project's common expense reserves. As set forth in the revised Sales Contract,

such start-up fees are as follows:

Residential Units:

Types 01-1, 01-2, 02-1, 02-2, 05-1, 05-2, 06-1, and 06-2

Types 03-0 and 04-0
Type 07-0

Type 307-4 (Studio)
Type 1805-5

Type 1806-3 (Penthouse)

Commercial Units:
Unit No. 101
Unit No. 102
Unit No. 201
Unit No. 202
Unit No. 203
Unit No. 204
Unit No. 206
Unit No. 207
Unit No. 208

Start-Up Fee
$1,062.74

$673.10
$705.12
$468.82
$7056.12
$1,388.32

Start-Up Fee
$2,740.36

$574.80
$401.16
$401.16
$1,067.38
$288.00
$449.14
$548.54
$266.28

Pursuant to the revisions made to the Sales Contract, Exhibit H to the Public Report has also been
revised to describe Buyer's obligation to pay the start-up fee at closing. A copy of the revised Summary

of Sales Contract (Exhibit H) is attached hereto.

This material can be made available for individuals with special needs. Please call the Senior
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The Developer declares subject to the penalties set forth in Section 514B-69, HRS, that this project
continues to conforms 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.

HIDC Ala Moana Development, LLC. a Hawaii limited liability company
Printed Name of Developer

v‘;j/ M/@ December 7, 2007 )

D! Authorized Signatory* Date

Peter Savio, President of Hawaiian Island Development Co., Inc., its Member
Printed Name & Title of Person Signing Above

Distribution:

Department of Finance, City & County of !:l'onoluiu

Planning Department, City & County of Honolulu

*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.



SUMMARY OF SALES CONTRACT

A specimen Sales Contract and Deposit Receipt (“Contract”) has been submitted to the
Real Estate Commission. ALL BUYERS AND PROSPECTIVE BUYERS SHOULD
CAREFULLY READ THE SALES CONTRACT IN FULL, since this summary is NOT A
COMPLETE DESCRIPTION of its provisions. The Sales Contract, among other things, covers
in more detail the following items:

1. The Contract will not become binding upon Seller and Buyer unless and until: (a)
Buyer has receipted for or is deemed to have receipted for the Public Report for the Project for
which an effective date has been issued by the Real Estate Commission, which shall include the
Public Report itself, the recorded Declaration and Bylaws, House Rules, Condominium Map, and
all amendments (collectively, “the Public Report”), and a Notice of Right to Cancel Sales
Contract; and (b) Buyer has waived or is deemed to have waived Buyer’s right to cancel the
Contract as more particularly provided in Section 514B-86 of the Act. Buyer may cancel the
Contract at any time up to midnight of the thirtieth (30™) day after the Public Report is delivered
to Buyer. Buyer may waive Buyer’s right to cancel, or shall be deemed to have waived Buyer’s
right to cancel, by (i) checking the waiver box on the Notice of Right to Cancel Sales Contract
and delivering it to Seller, (ii) letting the 30-day period expire without taking any action to
cancel, or (iii) closing the purchase of the Unit before the cancellation period expires.

2. Buyer agrees to deliver to Seller or Seller’s agent certain certified financial
statements, a completed loan application to one or more lending institutions, evidence of Buyer’s
ability to pay the purchase price, and any other information required by Seller.

3. Any breach of the covenants and warranties contained therein shall constitute a
default hereunder by Buyer entitling Seller to retain all sums paid hereunder as liquidated
damages as provided therein.

4. In addition to such other remedies which may be available to Seller by law or
pursuant to the Contract, Seller may impose a late charge as specified in the Contract.

S. Buyer shall, prior to or within five (5) days from the date the Contract is accepted
by Seller, apply for mortgage financing.

6. Seller, in its sole discretion, may elect to cancel the Contract if (a) Buyer’s
application or eligibility for a mortgage loan is rejected or not approved within thirty (30)
business days after application; (b) Buyer fails to supply any proposed mortgage lender with full
financial information; or (¢) Seller is not satisfied as to Buyer’s ability to make the cash deposit

payments.

7. Buyer shall pay for all closing costs, including, without limitation, the cost of
drafting the Unit Deed and the cost of the acknowledgments thereof; recording fees; the State of
Hawaii conveyance tax; the escrow fees; the cost of obtaining financing or a financing
commitment for any portion o1 the purchase price and all expenses incident thereto; the expense

EXHIBIT H
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of credit reports; preparation of all of Buyer’s mortgage documents (which costs shall be paid
directly to Buyer’s mortgagee and shall in no event be reimbursed by Seller); any costs incurred
for Buyer’s title insurance; any costs and fees otherwise required to be paid by Buyer in the
Contract, including maintenance fees and start-up fees; and any cost incurred by Buyer or Seller
as a result of Buyer’s requesting changes in a document after Buyer has been given notice by the
Escrow Agent that such document will be prepared. Buyer shall also pay for any attorneys’ fees
and costs incurred by Seller in connection with any failure by Buyer to timely pre-close and
close as set forth herein and otherwise perform all obligations of Buyer as set forth herein.

8. The final closing date is as described in the Contract.

9. Buyer shall be required to deposit with Escrow Agent a Project start-up fee for the
Association of Unit Owners. This start-up fee is an initial contribution to the Association
common expenses reserve. The minimum amount of the start-up fee will be equal to two (2)
months of estimated assessments for the common expenses reserve. In addition, Buyer must
deposit two (2) months of estimated assessments for common expenses. These amounts are
separate from the purchase price and closing costs for the Unit.

10. Buyer’s right to inspect the Project documents, inspect the Unit and have delivery
of possession are as more particularly described in the Contract.

11. Buyer specifically acknowledges and accepts certain enumerated conditions
regarding on-going development and marketing of the Project stated in the Contract as well as
any inconvenience or annoyance which Buyer may experience as a result of such conditions, and
expressly waives any rights, claims or action which Buyer might otherwise have against Seller or
third parties as a result of such circumstances.

12.  After the Effective Date of the Contract, Buyer shall have the right to rescind the
Contract only if there is a material change in the Project which directly, substantially and
adversely affects the use or value of (a) Buyer’s Unit or appurtenant limited common elements,
or (b) amenities of the Project available for Buyer’s use; provided that such material changes
shall not include any additions, deletions, modifications or reservations allowed pursuant to the
terms of the Contract, the Declaration or the Bylaws. Waiver of such right is governed more
specifically by the terms of the Contract.

13, Buyer specifically acknowledges and agrees that the Declaration of Condominium
Property Regime for Ala Moana Tower contains reservations of certain rights and certain other
provisions under which Buyer consents to certain actions by Seller and others, as more
particularly described in the Contract and the Declaration.

14.  The execution, delivery and recordation of Buyer’s Unit Deed shall constitute the
assignment by Seller to Buyer of any and all warranties given to Seller by the contractors for the
Project, if any, including, without limitation, any warranty of materials and workmanship against
faulty or deficient materials and installation. The benefit of such warranties, if any, shall accrue
to Buyer on closing without further instruments or documents. BUYER ACKNOWLEDGES
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THAT SELLER HAS MADE NO OTHER WARRANTIES, EXPRESS OR IMPLIED,
INCLUDING, WITHOUT LIMITATION, ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE, HABITABILITY OR WORKMANLIKE
CONSTRUCTION WITH RESPECT TO THE UNIT, THE PROPERTY, ANY COMMON
ELEMENT, LIMITED COMMON ELEMENT, OR ANYTHING INSTALLED THEREIN.

15. Buyer hereby intentionally waives, relinquishes and subordinates the priority or
superiority of any interest under the Contract in favor of the liens or charges upon the Project of
the construction lender’s mortgage loan.

16. Buyer may not assign Buyer’s rights hereunder without Seller’s prior written
consent, which consent may be withheld by any reason whatsoever in its sole discretion.

ALL BUYERS SHOULD READ THE SALES CONTRACT IN FULL AS THIS SUMMARY
IS NOT ALL-INCLUSIVE AND DOES NOT CONTAIN A COMPLETE DESCRIPTION OF
ALL PROVISIONS OF THE SALES CONIRACT. THIS SUMMARY IS INTENDED ONLY
TO GIVE A BRIEF DESCRIPTION OF SOME OF THE ITEMS CONTAINED IN THE
SALES CONTRACT, AND DOES NOT ALTER OR AMEND THE SALES CONTRACT IN
ANY MANNER. IF ANY PROVISIONS OF THIS SUMMARY CONTRADICT THE
PROVISIONS CONTAINED IN THE SALES CONTRACT IN ANY WAY, THE PROVISION
OF THE SALES CONTRACT SHALL OVERRIDE THE PROVISIONS OF THIS

SUMMARY.
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