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EXECUTIVE SUMMARY

MP Kauai HH Development Fund, LLC owns 15.64 acres of residential zoned land which is subdivided into 46 lots within the
exclusive Kukui’'ula south shore community of Koloa, Kauai. Adjacent to the prestigious Club at Kukui'ula and as partofthe K | L O LL A N |
Kukui’'ula Master Planned Development, Kilolani at Kukui'ula (the “Project”) is a Meridian Pacific subdivision development of e

(46) oceanfront three- and four-bedroom luxury cottages.

The Project is within a Visitor Destination Area (VDA) allowing for short term transient rentals and is also situated in an “opportunity zone” offering
significant tax advantages. The cottages are currently valued at an average of $6.2 million each (sales approach). Alternatively, the cottages can
be placed in the Kukui’'ula Resort rental program whereby each cottage can generate an approximate $885,000 in annual gross rental revenue
($482,000 net) to provide a homeowner and/or real estate investor with an income-producing asset valued at $10 million (income approach). The
Project is surrounded by a rich array of private resort amenities including Kauai’s future 6-star Ohi’a Resort (a new addition to the Auberge
Resorts Collection planned for 2026), and steps to Kauai’s premier south shore beaches.

ASSET OVERVIEW

Asset Value (Sales Approach) $286,000,000
Asset Value (Income Approach) $460,000,000

Project Name Kilolani at Kukui'ula
Lawai Road | South Shore
Koloa, Kauai, Hawaii 96756

Parcel Size 15.64 Acres

f TMK (4) 2-6-019 (Lot 29)
PARCEL HH (Lot 29) Kukui'ula Master Plan
‘- B Zoning / Area Designation R-10 Residential
Opportunity Zone / VDA

No. of Units/Lots (Subdivision) 46 Cottages

Location South shore coastline

Adjacent to future Ohi’a Resort
Adjacent to Kukui’'ula Golf Resort

Developer/Broker Meridian Pacific




EXECUTIVE SUMMARY

PROPERTY VALUATION ADVANTAGES Kilolani at Kukui’ula (Parcel HH) KILOLANI
Lawai Road | South Shore | Koloa, Kauai, HI 96756 | ARl

Prime coastline location
PROMINENT LOCATION

Project is situated in an Opportunity Zone allowing
Kilolani at Kukui'ula is a 46-home subdivision nestled along the coastline of the

exclusive south shore Kukui'ula area of Kauai. Adjacent to the prestigious Club at
Kukui'ula, these 3- and 4-bedrrom ocean view homes are across Lawai Road to the
ocean’s edge. Also situated adjacent to the Tom Weiskopf signature-designed 18-hole
allowing for short term transient vacation rentals golf course, Kilolani at Kukui'ula will attract rental synergies from Kauai’s future 6-star
creating attractive income-producing real estate Ohi’a Resort (a new addition to the Auberge Resorts Collection) which will be
considered one of the top destinations in the world (planned to open in 2026).

for significant tax advantages

Project is within a Visitor Designation Area (VDA)

investments

. . . . ECONOMIC DRIVERS
Experienced developer with success in Hawaii
(https://www.meridianpacificltd.com.) = There is a significant premium paid on single family vacation rentals over multi-family
and/or hotel rooms. Home rental rates have increased over the last five years amidst
On-site model showroom EENTITE) SEEme.

) ) ) = Through the Kukui'ula Resort rental program, cottages will attract rental rates of
Project is part of the Kukui’ula Master Planned $2,200 to nearly $2,900 per night depending on the season, generating $885k in
Development annual gross rental income per year ($482k net).

= Limited supply of homes for sale in the $5-$6 million price point range that are of new
construction and have oceanfront views.

= The COVID pandemic has created a large demand for homes on smaller, less
populated islands as homebuyers and property investors from around the country
want their own “stay-at-home haven.”

= Kilolani at Kukui'ula can generate higher sales than exclusively zoned residential
homes due to its Visitor Destination Area (VDA) designation.

= Demand has outpaced supply for resort rentals and sales causing further price
appreciation to Kauai home values (median price nearly $1 million).

= A significant number of high-net-worth businesspeople and celebrities visit and own
homes on Kauai.
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PARCEL MAP

Fi - ‘g i ]
" F -
u o et ____I}".- "d ]
@ T
r_,"' P .pf‘ E
Sow " T ] 4 4 ™
— il v o | -
€ . Devmpen Pasoess 15 i 7u
N e . o o RS
.-a%” ——y | _ i { '_3 . - CEFARTMERT OF FIRAMOE
L P‘NUFER‘H
\\\ TMK (4) 2-6-019:29 ETATE OF Feimait
- EoLRTY OF LA
“/| 15.64 Acres | 46 Home Lots L.
. =728 [19
PO 5875 VR TR, LE PR M. MERLUTR W), RFRLLARRELL Praums rober o e er ndhevay ver or corare msare, T Ok FRORMGRTY ARELIMENT PURPGIES  GUBIECT 7O U

custom luxury ocean view cottages that will be priced in the $S6 million range.

MP Kauai HH Development Fund, LLC owns Lot 29 of Parcel HH (a portion of the
Kukui’ula Master Planned Development) for the purpose of building forty-six (46)
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FLOOR PLAN MODEL A

KILOLANI

AT KUKUI'ULA

THREE-BEDROOM

Interior

2,362 SF

580 SF
2,942 SF

Lanais
Total

...................................

MODEL A AVG LOT SIZE: 10,190 SF / 0.234 ACRE



FLOOR PLAN MODEL B

, : ' KILOL ANI
|— , - AT KUKUIULA

FOUR-BEDROOM
UPPER FLOOR

mmmmmm . FOUR-BEDROOM

_] %OO‘ MAIN FLOOR
@ @ Il E Interior 2,362 SF

.........

o &= i : Lanais 580 SF
\% S |‘ S i Total 2,942 SF




FLOOR PLAN MODEL C

.....................................

KILOLAN |-

AT KUKU! UL A

.........................

FOUR-BEDROOM
Interior 2,362 SF

. / Lanais 580 SF
. AVG LOT SIZE: 12,734 SF / 0.292 ACRE Total 2942 SF




AERIAL - ZOOMED OUT

1. National Tropical Botanical Gardens
2, Kukui'ula Harbor

3. Prince KOhid Beach

4. Prince KOhid Park

5. The Shops at Kukui'ula

Points of Interest

6. Koloa Landing
7. Sheraton Beach
8. Waiohai Beach
9. Po'ipl Beach

10. Po'ipd Beach Athletic Club

11. Kéneiouma Heiau & Hawaiian Village Cultural
Site

12. Kighuna Plantation Shopping Center

13. Hapa Trail

¥ Kauanoe o Kdloo

14. Koloa Town

15. Brennecke's Beach
16. M@ha'ulept Heritage Trail
17. M@ha'ulepl Beach

18. Makauwahi Cave Reserve

Kilolani at Kukui’ula
Kaupili at Kukui’ula



FINANCIAL SUMMARY

KILOLANI
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VALUE (46 Cottages) - SALES APPROACH PROJECT SUMMARY

Avg Value Per Cottage $6,215,000 Land (46 lots) 15.64 acres

Total Value $285,890,000 Property Type Residential (VDA designation)
Tax Map Key (4) 2-6-019:029

VALUE (46 Cottages) - INCOME APPROACH Parcel HH

Annual Gross Rental Revenue ($885k per cottage) $40,710,000 Zoning R-10 within Opportunity Zone

Annual Net Rental Revenue ($482k per cottage) $22,172,000 Project Name Kilolani at Kukui'ula

(Rental rates range from $2,200 to $2,900 per night depending on the season) Location Lawai Road | South Shore

Cap Rate 4.82% Koloa, Kauai, Hawaii 96756

Avg Value Per Cottage $10,000,000 PROJECT STRUCTURE

Total Value 46 Cottages $460,000,000 Owner MP Kauai HH Development Fund, LLC
Guarantor Gary L. Pinkston

PROJECT COST (46 Cottages) Developer / Broker Meridian Pacific

Land Acquisition ($13,800,000)

Site Construction ($12,812,254)

Unit Construction ($99,749,039)

Soft Costs ($42,488,985)

Financing Costs ($1,197,461)

Total Project Cost (46 Cottages) ($170,047,739)

PROFIT SUMMARY

Total Profit (Sales Approach) t 41% $115,842,261

Total Profit (Income Approach) t 63% $289,952,261




APPRAISAL SUMMARY

~S—— KILOLANI

. .

, . “In accordance with your request, we have prepared an Appraisal

KR\’LL Report to estimate the As-Is Market Value (Fee Simple Interest) in the
iﬁﬂfgff‘ﬁom subject property. The subject property was physically inspected on

June 30, 2023. The valuation date is July 1, 2023.
. The subject property consists of one parcel with assessor parcel-ID’s:
2-6-019-029-000, located within the Kukui’ula neighborhood. This
subject property is a 15.64-acre residential development property

Kauplll at KUku Ula located in Koloa, HI, in Kauai County.

Appraisal Report
July 28, 2023

The current plans for the land include the subdivision of the parcel into
46 lots and the construction of 46 improved single-family residential
units on each one of them. The delivery of these lots and units will
occur as they are completed, and we estimate that the units will sell
out within a period of six years as of the valuation date.”

- La i
= T Wk

The following table conveys the final opinion of value that 1s developed in this appraisal

_ MARKET VALUE CONCLUSION

e

-
g é VALUATION SCENARIO INTEREST APPRAISED EFFECTIVE DATE VaLUE
=
? Agoregate Valus of Completed Lois Fee Simple Inlerest July 1, 2023 263,250,000
2 1" Aggregale Value of Compleled Collages Fee Simple Interest July 1, 2023 $286,700,000
s As-l8 Marke!l Value Fee Simple Interast July 1, 2023 555.600.000




VALUE SCENARIOS

COTTAGE VALUE - SALES APPROACH

Single Family Cottages — 3- and 4-Bed (New Construction)

Location: Lawai Road | South Shore
Highest and Best Use: Luxury Residential Development
No. of Units: 46

$6,215,000
$268,000,000

Avg Value (1 Cottage)
Avg Value (46 Cottages)

Kauai island has a world-class reputation revolving around
its remoteness, unspoiled quality, and its pristine and unique
ecology.

= The Poipu Beach area boasts some of the most spectacular
beaches with no disturbing onshore winds.

= Vacation rental rates for 4-bedroom single-family units range
from $2,200 to $2,800 per night (depending on the season).

= Single-family median sales price in Kauai is nearly $1 million.

uuuuuuu

‘KILOL;\J\'I

COTTAGE VALUE - INCOME APPROACH

Single Family Cottages — 3- and 4-Bed (New Construction)

$482,000
$10,000,000

Annual Net Income (1 Cottage)
Avg Value (1 Cottage)

Annual Net Income (46 Cottages) $22,172,000
Avg Value (46 Cottages) $460,000,000

Kukui’'ula Vacation Average Daily Rental Rates (4-Bed)

2019 2020 2021 2022
$2,103 $2,585 $3,423 $2,699

Price appreciation expected for newly constructed homes with superior
views.

Rental Projection on Subject Homes upon Completion

2024
Avg Nightly Rental (4-Bed) $2,700
Annual Occupancy Rate 90%
Annual Gross Revenue $884,520
Operating Costs 45.46%

Annual Net Income $482,517
Cap Rate 4.82%

Avg Value Per Cottage $10,000,000

Source: 2022 Kauai Vacation Rental Market Study, Ricky Cassiday



CASH FLOW - PHASE 1

Sales Approach

OCEAN COTTAGES - 46 Cottages
Land

Site and Paving

Equipment Rental

Project Management
Landscaping

Permits [ Fees

Architect / Engineering

Legal / Insurance / Travel
Interest / Financing Costs
Cost of 36 Units

Commissions @ 5%
Developer Fee @ 10%
Application of Downpayments
Sale of 46 Units

Total Cost

Accumulated Cost (Profit)

Equity (Land)
Equity [Cash)

Bank Loan - Construction 2. 5m/Home
Accumulated Bank Loan - Construction

Interest Bank Loan @ 7.5%
Accumulated Interest Bank Loan

Investor Contributions
Accumulated Investor Contributions

Investor Contributions Payoffs

Accumulated Investor Contributions Payoffs

Investor Contributions Interest @ 6%

PROJECT COST
13,800,000
9,500,000
298,173
1,140,748
1,873,333
30,000
1,208,776
2,250,000
1,197,461
99,749,039
13,000,070
26,000,139
(39,000,209)
(286,001,532)
170,047,739
(154,954,002)

13,800,000

115,000,000

60,000,000

Accumulated Investor Contributions Interest @ 6%

Cash
Accumulated Cash Reserve

KILOLANI

AT KUKUI'ULA

Apr-23 lan-23 Mar-23 Phase 1

to Nov-21 Dec-21 to Feb-23 to Jul-23 Aug-23 Sep-23 Oct-23 Nowv-23 Dec-23
350,000 13,450,000 = — - - = e -
= ] & = 250,000 250,000 250,000 250,000 250,000
- - 52,325 29,070 4014 4014 4014 4014 4,014
200,000 - 157,445 893,020 11729 11,7249 11,729 11,729 11,729
*, - = F: 100,000 31,111 31,111 31,111 31,111
= ] 30,000 = F ] & = =
206,250 - 1002526 - - - - - =
123,258 - 350,000 - - = = - 355,348
* 90,982 3,878 13917 11,813 13,701 15,254 16,814 18,383
379,509 13,540,982 1,606,174 136,007 377,557 310,556 312,108 313,669 570,586
879,509 14,420,491 16,026,665 15,162,672 16,540,229 16,850,784 17,162,893 17,476,562 18,147,148

350,000 13,450,000

529,509 50,982 1,606,174 [2,226,665) - - = " -
525509 620,491 2,226,665 = = =] & & =
3,309 3,878 13917 + = - ® +
3,309 7,187 21,104 21,104 21,104 21,104 21,104 21,104
- - - {20,000,000) - - - - (30,000,000)
- - - (30,000,000) (30,000,000) (30,000,000) (30,000,000) (30,000,000) (60,000,000
= - - 2,362,672 377,557 310,556 312,108 313,669 670,586
- - - 2,362,672 2,740,229 3,050,784 3,362,893 3,676,562 4,347,148
* - A " 11,813 13,701 15,254 16,814 18,383
= - - = 11,813 25,515 40,768 57,583 75,966



CASH FLOW - PHASE 2

Sales Approach

OJCEAN COTTAGES - 46 Cottages
Land

Site and Paving

Equipment Rental

Project Management
Landscaping

Permits / Fees

Architect f Engineering

Legal / Insurance / Travel
Interest f Financing Costs
Cost of 36 Units

Commissions @ 5%
Developer Fee @ 10%
Application of Downpayments
Sale of 46 Units

Total Cost

Accumulated Cost (Profit)

Equity (Land)
Equity (Cash)

Bank Loan - Construction 2 5m/Home
Accumulated Bank Loan - Construction

Interest Bank Loan @ 7.5%
Accumulated Interest Bank Loan

Investor Contributions

Accumulated Investor Contributions

Investor Contributions Payoffs

Accumulated Investor Contributions Payoeffs

Investor Contributions Interest @ 6%

PROJECT COST
13,800,000
9,500,000
298,173
1,140,748
1,873,333
30,000
1,208,776
2,250,000
1,197,461
90,749,039
13,000,070
26,000,139
(39,000,209)
(286,001,532)
170,047,739
(154,954,002)

13,800,000

115,000,000

60,000,000

Accumulated Investor Contributions Interest @ 6%

Cash
Accumulated Cash Reserve

KILOLANI

AT

K UKUIULA

Phase 2

lan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nowv-24 Dec-24
250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
4,014 4,014 4,014 4,014 4,014 4014 4014 4,014 4,014 4,014 4014 4014
11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11729 11,729 11,729
31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111
- - - - - - - - - - - 355,348
21,736 32,109 42 534 53,012 63,542 74124 78,545 82,987 87,452 91,939 96,448 100,980
1,756,088 1,756,088 1,756,098 1,756,098 1,756,088 1,756,098 1,756,088 1,756,008 1,756,088 1,756,088 1,756,008 1,756,098
- - - - - - - - - - - 1,491,600
= - = - N - = = = - = 2,983,200
= = = - = (745,800) (745,800) (745,800) (745,800) (745,800) (745,800) -
= - = - = (497,200) (497,200) (497,200) (497,200) (497,200) (497,200) (29,832,000)
2,074 688 2,085,061 2,005,487 2,105,564 2,116,494 884,076 888,497 892,939 897,404 901,891 906,400 (22,847 919)
20,221,835 22,306,897 24,402,383 26,508,347 28,624,841 29,508,917 30,397,414 31,290,353 32,187,757 33,089,648 33,996,048 11,148,129
21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104
(60,000,000) (60,000,000 (60,000,000) (60,000,000) (60,000,000) (60,000,000 (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000000)
2,074,683 2,085,061 2,095,487 2,105,964 2,116,494 334,076 388,497 892,339 897,404 901,891 906,400 (20,196,048)
6,421 835 8,506,897 10,602,383 12,708,347 148324 841 15,708,917 16,507,414 17,490,353 18,387,757 19,289,648 20,196,048 -
21736 32,109 42534 53,012 63,542 74124 78,545 82,987 87,452 91939 56,448 100,980
97,701 129,811 172,345 225357 288,899 363,023 441 568 524555 612,006 703,945 200,393 901,374
- - - - - - - - - - - (2,651,871)

(2,651,871)



CASH FLOW - PHASE 3

Sales Approach

OCEAN COTTAGES - 46 Cottages
Land

Site and Paving

Equipment Rental

Project Management
Landscaping

Permits / Fees

Architect / Engineering

Legal / Insurance [ Travel
Interest / Financing Costs
Cost of 36 Units

Commissions @ 5%
Developer Fee @ 10%
Application of Downpayments
sale of 46 Units

Total Cost

Accumulated Cost (Profit)

Equity (Land)
Equity {Cash)

Bank Loan - Construction 2.5m/Home
Accumulated Bank Loan - Construction

Interest Bank Loan @ 7.5%
Accumulated Interest Bank Loan

Investor Contributions

Accumulated Investor Contributions

Investor Contributions Payoffs

Accumulated Investor Contributions Payoffs

Investor Contributions Interest @ 6%

PROJECT COST
13,800,000
9,500,000
298,173
1,140,748
1,873,333
30,000
1,208,776
2,250,000
1,197,451
99,740,030
13,000,070
26,000,139
(39,000,209)
(286,001,532)
170,047,739
(154,954,002)

13,800,000

115,000,000

60,000,000

Accumulated Investor Contributions Interest @ 6%

Cash
Accumulated Cash Reserve

KILOLANI

AT KUKUI'ULA

Phase 3

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 lan-26 Feb-26
250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
4014 4014 4014 4014 4014 4014 4,014 4014 4014 4014 4014 4014 4014 4014
11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729
31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111
] & & 35,000 ] = 2 = -} 3 & 355,348 -} &
- = = = 2,531 5,447 10,383 14,339 18,314 22,310 26,325 30,360 29,481 26,820
1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341 1,826,341
- - - - - - - - - - - - - 4,027,320
N - B2 = N - = = - = & = - 3,054,640
(B05,464) (805,464) (805,464) (B05,464) (805,464) (805,464) (805,464) (805,464) (805,464) (805,464 (805,464)  (1,610,928)  (1,610,928) -
(536,976 (536,976) (536,976) (536,978 (536,976) (536,976) (536,976) (536,976) (536,978) (536,976) (536,976) (1,073,952) (1,073,952) (80,546,400)
780,756 780,756 780,756 815,756 783,287 787,203 791,139 795,095 799,070 803,066 807,081 (175,975) (532,203) (66,314,424)
11,928,885 12,709,641 13,490,397 14,306,153 15,089,440 15,876,643 16,667,782 17,462,877 18,261,948 19,065,013 19,872,094 19,696,119 19,163,916 (47,150,508)
21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104
(60,000,000) (60,000,000) [(60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000 (60,000,000) (60,000,000)
- - - 506,153 783,287 787,203 791,139 795,095 799,070 803,066 807,081 (175,975) (532,203)  (5,363,916)
- = = 506,153 1,289,440 2,076,643 2,867,782 3,662,877 4,461,948 5,265,013 6,072,094 5,896,119 5,363,916 =
- - = = 2,531 6,447 10,383 14,339 18,314 22,310 26,325 30,360 259,481 26,820
901,374 901,374 901,374 901,374 903,904 910,352 920,735 935,074 953,388 875,698 1,002,023 1,032,383 1,061,864 1,088,684
780,756 780,756 780,756 309,603 = = - = = = = = - [60,950,508)
(1,871,115)  (1,000,359) {309,603) - - - - - - - - - - |60,950,508)



CASH FLOW - PHASE 4

Sales Approach — Page 1 of 2

AT KUKUI'ULA

KILOLANI

Phase 4

OCEAN COTTAGES - 46 Cottages PROIJECT COST Mar-26 Apr-26 May-26 Jun-26 Jul-28 Aug-26 Sep-26
Land 13,800,000 - - - - - - -
Site and Paving 9,500,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000
Equipment Rental 298 173 4014 4014 4014 4014 4014 4014 4014
Project Management 1,140,748 11,729 11,729 11,729 11,729 11,729 11,729 11,729
Landscaping 1,873,333 31,111 31,111 31,111 31,111 31,111 31,111 31,111
Permits / Fees 30,000 - - - - - - -
Architect / Engineering 1,208,776 - - - - - - -
Legal / Insurance / Travel 2,250,000 - - - - - 355,348 -
Interest / Financing Costs 1,197 461 = = - = = = =
Cost of 36 Units 99,749 039 1,884,305 1,899,395 1,809 3495 1,894 3485 1,884 3095 1,869 3085 1,899 3495
Commissions @ 5% 13,000,070 = = - = Z = -
Developer Fee @ 10% 26,000,139 - - - - - - -
Application of Downpayments (39,000,209) {869,901) (869,901) [869,501) [869,901) {869,901) (869,901) (869,901)
Sale of 46 Units (286,001,532) (579,934) (579,934) (579,934) (579,934) (579,934) (579,934) (579,934)
Total Cost 170,047,739 746,414 746,414 746,414 746,414 746,414 1,101,763 746,414
Accumulated Cost (Profit) (154,954,002) (46,404,094) (45,657,680) (44,311,265) (44,164,851) [(43,418,436) [42,316,673) (41,570,259)
Equity (Land) 13 800,000

Equity (Cash) -

Bank Loan - Construction 2.5m/Home 115,000,000 - - - - - - -
Accumulated Bank Loan - Construction - - - - - - -
interest Bank Loan @ 7.5% - - - - - - -
Accumulated Interest Bank Loan 21,104 21,104 21104 21,104 21,104 21,104 21,104
Investor Contributions 60,000,000 = = - = = = -
Accumulated Investor Contributions (60,000,000} (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000
Investor Contributions Payoffs - - - - - - -
Accumulated Investor Contributions Payoffs - - - - - - -
Investor Contributions Interest @ 6% = = - = = = =
Accumulated Investor Contributions Interest @ 6% 1,088,684 1,088,684 1,088,684 1,088 684 1,088 684 1,088,684 1,088,684
Cash 746,414 746,414 746,414 745,414 74 414 1,101,763 746,414

Accumulated Cash Reserve (60,204,094) (59,457,680) (58,711,265) (57,964,851) (57,218,436) (56,116,673) (55,370,259)



CASH FLOW - PHASE 4

Sales Approach — Page 2 of 2

KILOLANI

AT KUKXUIULA l

Phase 4
QCEAN COTTAGES - 46 Cottages PROIJECT COST Oct-26 Nov-26 Dec-26 lan-27 Feb-27 Mar-27 Apr-27 May-27
Land 13,800,000 - - - - - - - -
Site and Paving 9,500,000
Equipment Rental 208,173 4014 4014 4014 4014 4014 4014 4014 4014
Project Management 1,140,748 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729
Landscaping 1,873,333 31,111 31,111 31,111 31,111 31,111 31,111 31,111 31,111
Permits / Fees 30,000 - - - - - - - -
Architect f Engineering 1,208,776 - - - - - - - -
Legal / Insurance / Travel 2,250,000 - - - - - - - 160,174
Interest / Financing Costs 1,197,461 - - = = = - - =
Cost of 36 Units 99,749,039 1,899,395 1,899 395 1,899,395 1,899,395 1,899,395 1,899,395 1,899 395 1,899,395
Commissions @ 5% 13,000,070 - ] = = = ] = 4,349 506
Developer Fee @ 10% 26,000,139 - - = = = - - 3,699,011
Application of Downpayments (39,000,209) (869,901) (869,501) (869,901) (869,901) (869,901) (869,901) (1,739,802) -
sale of 46 Units (286,001,532) {579,934) (579,934) (579,934) (579,934) {579,934) (579.934)  (1,159,868) (86,990,112)
Total Cost 170,047,739 496,414 496,414 496,414 496,414 496,414 496,414 (953,421) (71,835,171)
Accumulated Cost (Profit) (154,954,002} (41,073,844) (40,577,430) (40,081,015) (39,584,601) (39,088,187) (38,591,772) (39,545,193) (111,380,364)
Equity (Land) 13,800,000
Equity (Cash) -
Bank Loan - Construction 2.5m/Home 115,000,000 - - - - - - - -
Accumulated Bank Loan - Construction - - - - - - - -
Interest Bank Loan @ 7.5% - - - - - - - -
Accumulated Interest Bank Loan 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104
Investor Contributions 60,000,000 = 5 + b = 5 - k=
Accumulated Investor Contributions (60,000,000) (60,000000) (60,000,000) (50,000,000) (50,000,000) (60,000,000 (60,000,000) (50,000,000)
Investor Contributions Payoffs - - - - - - - -
Accumulated Investor Contributions Payoffs - - - - - - - -
Investor Contributions Interest @ 6% - - = = = - - =
Accumulated Investor Contributions Interest @ 6% 1,088,684 1,088,684 1,088 684 1,088,684 1,088,684 1,088,684 1,088 684 1,088,684
Cash 496,414 496,414 495414 496,414 496,414 496,414 (953,421) (71,835,171)
Accumulated Cash Reserve i54,873,844) (54,377,430) (53,881,015) (53,384,601) (52,888,187) (52,391,772) (53,345193) (125180,364)



CASH FLOW - PHASE 5

Sales Approach

OCEAN COTTAGES - 46 Cottages
Land

Site and Paving

Equipment Rental

Project Management
Landscaping

Permits / Fees

Architect / Engineering

Legal / Insurance / Travel
Interest / Financing Costs
Cost of 36 Units

Commissions @ 5%
Developer Fee @ 10%
Application of Downpayments
Sale of 46 Units

Total Cost

Accumulated Cost [Profit)

Equity (Land)
Equity (Cash)

Bank Loan - Construction 2.5m/Home

Accumulated Bank Loan - Construction

Interest Bank Loan @ 7.5%
Accumulated Interest Bank Loan

Investor Contributions
Accumulated Investor Contributions

investor Contributions Payoffs

PROJECT COST
13,800,000
9,500,000
298,173
1,140,748
1,873,333
30,000
1,208,776
2,250,000
1,197,461
99,749,039
13,000,070
26,000,139
(39,000,208)
(286,001,532)
170,047,739
(154,954,002)

13,800,000

115,000,000

0,000,000

Accumulated investor Contributions Payoffs

Investor Contributions Interest @ 6%

Accumulated Investor Contributions Interest @ 6%

Cash

Accumulated Cash Reserve

KILOLANI

AT

K UKUIULA

Phase 5
Jun-27 Jul-27 Aug-27 Sep-27 Oct-27 MNowv-27 Dec-27 lan-28 Feb-28 Mar-28 Apr-28 May-28
4014 4,014 4014 4014 4014 4,014 4014 4014
11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11,729 11729
31,111 31,111 31111 31,111 31,111 31,111 31111 31,111 31,111 31,111 31111 31,111
= = s e = = 3 z = = 3 160,174
2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347 2,051,347
- o = = - o > = - o > 3,131,644
= = - = = = - - = = - 6,263,288
Z (939,493) (939,493 (939,493) (939,493) (939,493 (939,493) (939,493) (939,493) (939,493 (939,493)
- (626,329) (626,329) (626,329) (626,329) (626,329) (626,329) [626,329) (626,329) (626,329) (626,329) (62,632,881)
2,088,201 532,379 532,379 532,379 532,379 532,379 532,379 532,379 528,365 528,365 528,365 (50,983,587
(109,282,163) (108,749,784) (108,217,404) (107,685,025) (107,152,646) (106,620,267) (106,087,887) (105,555,508) (105,027,143) (104,498,778) (103,970,414) (154,954,001)
21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104 21,104
(60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000) (650,000,000) (60,000,000) (60,000,000) (60,000,000) (60,000,000)
1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684 1,088,684
2,098,201 532,379 532,379 532,379 532,379 532,379 532,379 532,379 528,365 528,365 528,365  (50,983,587)
(123,082,163) (122,549,784) (122,017,404) (121,485025) (120,952,646) (120,420,267) (119,887 887) (119,355,508) (118,827,143) (118,298778) (117,770,414) (168,754,001)
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FURNISHINGS

HH Inspiration
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() MERIDIAN PACIFIC, LTD.

DEVELOPMENT - PROJECT SHOWROOM

The developer and broker, Meridian Pacific, will operate the Project from a nearby Property Showroom located at 2839 Ke Alaula St.
The Property Showroom will double as a model to display the Plantation home design and its high-end construction components to real
estate brokers and prospective home buyers. This 15.64-acre Kahela Subdivision (Parcel HH) will be the site of (46) oceanfront homes
within the Kukui’'ula Master Plan Development over the course of five (5) development phases. These homes will be sold to private home
buyers and/or real estate investors interested in the Kukui’ula Resort rental program.

o : s
’ A/a KUkui’U/a_\‘

-

Showroom
¢ 2839KelAlaula St,
Koloa, HI 96756
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PROJECT TIMELINE
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DEVELOPER () MERIDIAN PACIFIC, LTD.

Backed by over four decades of commercial and industrial building experience, Meridian Pacific, is a vertically integrated real estate company with offices
in California, Nevada, and Hawaii having built over 35 shopping centers from the ground up. With a current portfolio of over one million square feet of
commercial retail properties, Meridian Pacific is now expanding into residential development with new projects currently underway in Waikoloa Village,
Hawaii (a $650+ million mixed-use project), Poipu/Koloa, Kauai (a 279-unit condominium community) and Elk Grove, California (17-acre mixed use
development with 157 residential lots). Having just completed a successful grand opening of the 10-acre Puna Kai Shopping Center, located in Pahoa,
Hawaii and the continued expansion of its existing retail asset in Waipahu, Oahu (new multi-story residential opportunity), Meridian Pacific can quickly
navigate through the challenging entitlement and development process of building in the state of Hawaii.

CURRENT ASSETS

HAWAII ASSETS VALUE

Waipahu Town Center $109,600,000
Puna Kai Shopping Center $73,400,000
Waikoloa Plaza $123,000,000
Lofts at Waikoloa $214,450,000
Holiday Inn Express® $180,400,000
Waikoloa Plaza West $49,370,000
Kauanoe o Koloa $560,000,000
Kaupili at Kukui'ula $127,200,000
Kilolani at Kukui'ula $339,756,000
NEVADA ASSETS

Elko Junction $55,700,000
CALIFORNIA ASSETS

Triangle Point (Elk Grove) $20,400,000

TOTAL CURRENT ASSET VALUE $1,853,276,000
See website at https://meridianpacificltd.com.




MERIDIAN PACIFIC DEVELOPMENT PROJECTS - Kauai
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DEVELOPMENT TEAM

KILOLANI

AT KUKUI'ULA

OWNER

Gary L. Pinkston

MP Kauai HH Development Fund, LLC
1801 Tiburon Bivd., Suite 80O
Tiburon, CA 94920

Tel: {(415) 789-5530

Cell: {415) 264-3621

Email: mpfinancial@sbcglobal.net
Web: www.meridianpacificitd.com

ARCHITECT
Michael J. Riehm, AlA

Rienm Owensby Planners Architects LLC

P.O_ Box 390747

Keauhou, HI 96739

Tel: (808) 322-6115

Cell: {B0B) 936-8202

Email: ropa@hawaii.rr.com

SURVEY [ MAPPING

Wayne T. Wada, Vice President
Esaki Surveying & Mapping, Inc.
1610 Haleukana St

Lihue, HI 96766

Tel: (808) 246-0625

Email: wayne@esakimap.com

CIVIL ENGINEER

Wayne T. Wada, Vice President
Esaki Surveying & Mapping, Inc.
1610 Haleukana 5t

Lihue, HI 96766

Tel: (80B) 246-0625

Email: wayne@esakimap.com

DEVELOPER

MP Financial Group, Ltd. dba Meridian Pacific
1801 Tiburon Blvd., Suite B0O

Tiburon, CA 94920

Tel: (B0B) 286-3531

Web: www.meridianpacificltd.com

Michael Mitchener, VP Construction

Email: mmitchener@meridianpacificitd.com
Kanani Fu, VP Development

Email: kanani@meridianpacificltd.com

Tel: (BOB) 652-2073

ENVIRONMEMNTAL SERVICES

leff Raden

Armada Analytics, Inc.

15 Ellis Avenue

Troy, MO 63379

Tel: (636) 462-4132

Cell: {214) 577-0B26

Email: jroden@armadaanalytics.com
Web: www.armadaanalytics.com

LAW FIRM

Mitchell A. Imanaka, Esq.

Imanaka Asato, LLLC

745 Fort Street Mall, 17th Floor
Honolulu, HI 96813

Tel: (808) 521-9500

Fax: (808) 541-9050

Email: mimanaka@imanaka-asato.com
Web: www.imanka-asato.com

LAW FIRM

Stewven Lim, Partner
Carlsmith Ball, LLP

121 Waianeunue Ave.

Hila, HI 86720

Tel: (B08) 523-2583

Email: slim@carlsmith.com
Web: www.carlsmith.com

LANDSCAPE ARCHITECT

R. 5tan Duncan, President

PER Hawaii & Associates

1001 Bishop 5t., Suite 650
Honolulu, HI 96813

Tel: (808) 521-5631

Email: sduncan@pbrhawaii.com

DIRECTOR OF SALES/MARKETING
Josh Rudinoff

Meridian Pacific, Ltd.

84-050 Farrington Hwy, Suite E1-3
Waipahu, HI 86797

Tel: (808} 755-5325

Cell: (808) 651-0040

Email: joshua@kauanoekauai.com
Web: www. meridianpacificltd.com

REALTOR

Gary L. Pinkston

Kauai Hale, Inc.

1801 Tiburon Blvd., Suite 800
Tiburon, CA 94920

Tel: {415) 789-5530

Cell: (415) 264-3621

Email: mpfinancial@sbcglobal.net
Web: www meridianpacificltd.com

MARKET ADVISOR

Ricky Cassiday, Principal
Tel: {308) 291-4407

Email: rcassiday@me.com



Organizational Chart

(@ MERIDIAN PACIFIC, LTD.

Gary and Janice Pinkston

[

[

l

Key Personnel

l

5 o . David Fonua Phil Andrews Jon McElvaney Carol Brack
Cindy Wilson Tim Moody ) )
" . VP Construction VP Property Management VP Leasing Corporate Manager
Corporate Manager Director of Leasing | ) ) .
(NV, Oahu and Big Island) (Big Ilsland) (Big Island) (Hawaii)
L I | | I

California (Corporate Office) and
Nevada Operations

I

Facility Manager

MP Elko, LLC MP Elk Grove, LLC
Elko Junction Triangle Point
Elko, NV Elk Grove, CA
Keith Griffin Gerry Kamilos

Project Manager

Debbie Jirasek
Property Manager

Kim Johnson

Property Assistant

Juvenal Rivera
Carlos Flores
Assistant Maint Mgrs

Maintenance / Security
(Staff of 3)

Dritsas Groom McCormick
Accountants

Allen Matkins Leck Gamble
Legal Counsel (CA)

Hawley Troxell
Legal Counsel (NV)

Waipahu, LLC
Waipahu Town Center
Waipahu, Oahu, HI

David Iwamoto
Property Manager

Marie Wong
Administrative Assistant

Maintenance / Security
(Staff of 4)

Riehm Owensby
Architect / Planners

Big Island

Willow Plaza, L.L.C.

Puna Kai
Pahoa, Hawaii

Brooke Naiga
Property Manager

Adam Page

Maintenance Manager

Tiffany Myers

Mktg/Acctg Assistant

Maintenance / Security

(Staff of 5)

Ron Iwamoto
Structural Engineer

Wally Oki
Electrical Engineer

Waikoloa Plaza, LLC
Mixed-Use Development
Waikoloa Village, HI

James Wilson
Project Controller

Scott Gaston
Project Manager (Civil)

Bryan Bowen
Construction Manager

lkaika Kaili
Constr. Superintendent

Danny Miner / Roger Ward
Superintendents/Foremen

Katy Metzler
Property Manager

Mary Isa, Assistant

Maintenance / Security
Staff of 4

Construction Laborers
Staff of 5

Esaki Surveying & Mapping
Survey / Mapping

Lance Uchida
Mechanical Engineers

Residential Condominium Project Experience

Hawaii Operations

5425 Pau A Laka, LLC
Kauanoe o Koloa
Koloa, Kauai, HI

James Wilson
Project Controller

Charles Petterson
Superintendent

Kaleo Mauricio
Foreman

Naomi Sjoquist
Project Administration

Construction Laborers
(Staff of 5)

Mary Isa
Assistant

PBR Landscape
Landscape Architects

Ricky Cassiday
Market Advisor

l

Michael Mitchener
VP Construction
(Kauai)

Kauai

Kukuiula Vistas, LLC
Kaupili at Kukui'ula (H)
Koloa, Kauai, HI

MP Kauai HH
Development Fund LLC
Kilolani at Kukui'ula (HH)
Koloa, Kauai, HI

Imanaka Asato, LLC
Legal Counsel (HI)

McCorriston Miller Mukai
MacKinnon, LLP
Legal Counsel (HI)

l

Kanani Fu
VP Development
(Kauai)

MP Elko I, LLC
Cottage 14 Kukui'ula
Koloa, Kauai, HI

MP Elk Grove, LLC
Koloa Apartments
Koloa, Kauai, HI

Crystal Pinkston
Property Manager

Naomi Sjoquist
Project Administration

Josh Rudinoff
Director of Sales
(Kauai)



AREA OVERVIEW

KAUAI, HAWAII

Kauai is an island in the Central Pacific, part of the Hawaiian archipelago. It is
the fourth largest of the Hawaiian Islands with an area of 562.3 square miles.
Known as the “Garden Isle” due to the tropical rainforest covering much of its
surface, Kauai lies 105 miles across the Kauai Channel, northwest of Oahu.

Kauai County, which comprises the entire island of Kauai (along with smaller
islands to its west, Niihau, Lehua, and Kaula), enjoys a healthy economy due
to the combination of tourism, technology, agriculture, education, construction,
state/local government, defense and a myriad of businesses that support the
local communities. The U.S. Census Bureau reports a 2019 population of
72,293 with a median household income of $78,482 (2018).

There are six judicial districts in Kauai. The Project location is within the Koloa
district. The district encompasses most of Kauai's south shore, an area of
approximately 49 square miles spanning from Old Koloa Town to Kauai's
beautiful South Shore in Poipu. It is home to the second largest population on
the island with over 11,000 residents.

Y

¢

KOLOA, KAUAI

Koloa is a thriving commercial and residential community that maintains its rural
feel and historic “old town” charm by preserving, enhancing and protecting its vast
cultural treasures. The first successful sugarcane plantation in the Hawaiian
Islands was started here in 1835 and is now known as Grove Farm, a historical
agricultural site.

Koloa is home to the exclusive five-star Club at Kukui'ula, a pristine property, well-
managed club with world-class amenities for all ages. The Club’s organic farm
informs the food and the menu of its restaurants. The Plantation Clubhouse,
Hi'lani Spa & Fitness Center, and Tom Weiskopf signature-designed golf course
are just a few of the amenities the Club has to offer. In 2026, Kauai will boast its
first 6-star resort (Ohi'a Resort) an addition to the Auberge Resorts Collection.




OHI’A RESORT KAUAI

Auberge Resorts Collection
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INVESTMENT PROPERTY \\
SOUTH SHORE, KAUAI, HAWAII Al I i 18 1

AT KUKUI'ULA

Kauai is a year-round vacation destination. Kilolani at Kukui'ula cottages are situated in a Visitor Destination Area allowing property investors to purchase income-
producing homes. Short-term rentals of luxury homes in Kauai's South Shore area will generate an average $482,000 in annual net revenue even with homeowners
occupying the home at prime times for long periods. There are many booking platforms and professional rental property management companies available to partner
in scheduling and reservations.

The COVID pandemic has created a large demand for luxury homes and condos on smaller, less populated islands as buyers and property investors from around the
country want their own “stay-at-home haven.” As tourism completely recovers from the COVID restrictions placed on the island, the introduction of new supply at the
$5-$6 million price range will meet this pent-up demand. This new supply will be attractive to investors as the project is located in an Opportunity Zone that provides a
tax incentive for investors to re-invest their unrealized capital gains into Opportunity Funds that are dedicated to investing in Opportunity Zones.

7 Hawaii Opportunity Zones ~ Place or Address
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DEMOGRAPHICS

I Koloa-Poipu Population (2021) '

Poipu CDP

Omao CDP

Koloa CDP

Lawai CDP

Puhi CDP

Kalaheo CDP

Koloa-Poipu CCD

4,776

5,000

6,589

10,000

| Koloa-Poipu Median Household Income (2021) '

Koloa CDP - $62,000

United States - $69,021

Lawai COP [ <75.000
Koloa-Poipu CCD [ 583,167
Hawaii _ $88,005
kalaheo cOP || 38664
omao cOP | $91125
puni coP [ $os.0s3
Poipu cOP [ < 100,575

$50 000 $100,000 $150,000

' Koloa-Poipu Median Age '

. Koloa

[ Koloa-Poipu

B Kalaheo

Bl Poipu

36.4

41.9

45.4

61.9




PROPERTY VALUE - High Net Worth Residents of Kauai
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Location
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Lawai Road | South Shore
Koloa, Kauai, Hawaii 96756

Developer

Contact

MP Financial Group, Ltd. (Lic CT-36123)
c/o Club at Kukui'ula, 2700 Ke Alaula
Koloa, HI 96756

Tel: (808) 677-6700

Gary L. Pinkston, President (B-15989) Active
MP Financial Group, Ltd. (RB-16590) Active
dba Meridian Pacific, Ltd.

(415) 264-3621 | mpfinancial@sbcglobal.net



