








































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































by such Owner, a certificate in recordable form stating to the best of its knowledge: (a) whether or not there is any
existing default hereunder by any Owner in the payment of any sum of money owing to the Owner executing such
certificates; (b) whether or not there is any existing default by any Owner with respect to which a notice of default has

been given orreceived bythe Owner executingsuch certificate and if there is any such default, speci$ingthenatureand
extent thereof; (c) whether or not there are any sums which the Owner executing such certificate is entitled to receive or
demand &om any other Owner hereunder, and if there is any such sum specif,ing the nature and extent thereof; (d)
whether or not Declarant has performed or caused to be performed, or is then performing or causing to be performed, any
maintenance or other worlg the cost of which Declarant may be entitled to charge in whole or in part to any Owner but
has not yet charged to such other Owner, and if there be any such maintenanoe or other work, speci$ing the nahre and
extent thereof, (e) whether or not Declarant has perfomed or caused to be performed, or is ttren performing or causing to
be performed, any maintenance or other work, specifuing the nature and extent thereot (0 whether br not there are any
set-offs, defenses or count€rclaims then being asserted or otherwise known against enforcement of any obligations
hereunder which are to be performed by the Owner executing such certificate, and, if so, the nature and extent thereof,
(g) whether or not any Owner has given any notice to the Owner executing such certificate making a demand or claim
hereunder which has not yet been discharged or otherwise resolve4 or given any notice ofa dispute, and ifso, a copy of
any such notice shall be delivered with the certificate; (h) whether or not there is any pending dispute involving the
Owner executing such certificate which has been submitted for arbitration hereunder, and if so, specifying the nature of
the dispute; and (i) whether or not there is any ruling or decision involving the Owner executing such certificate within
the ninety (90) days preceding the date of such certificate, and if so, identifying such ruling or decision. In the event of
the recording ofthe Condominium Declarations, any such certificateswhich are required ofthe Owners within a Parcel
submitted to condominium ownership shall be given by the president or vice president of the Association.

ISTGNATURES ON THE FOI.LgWTNG PAGE.I
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INWITNESSWUEREOF,DeclarantandFeeOwnerhavecaused
executed effective as ofthe date and year above.

WITNESSES *I)eclarant'

this instrument to be duly

WITNESSES:
*f,'ee.Ownert

srArE or -@l-b4
COUNTY OF *{.*,U65

Onthis 7 dayof fuLgZ zo ll, before me personally appeare 4 fr h rv Nlcfuap n, to me

oersonally knofi, wtro uffiS rne outy sworn or affirmed, did say that such person executed the foregoing instrument

FiLe fr-ee;ii?n"tdeedof suchperson, andifapplicable inthecapacityshown, havingbeendulyauthorized to execute

such instrument in such caPacitY'

My Commission expires:

)
) ss:

)

srArE oF FLa,gJbA
couNrY oF alH/GE

on ttis 7 d uv ot .k l hn lg r,20lf before me personally app ew"a {E t G l{ - 4 Utfu at *o *"
oersonallv kno-o*n, who u"@6f*e duly s*om or affirmed, did say that sucb person executed the foregoing inskumenrt

itr"-65;6616a-a"ed ofsuchierson, and ifapplicable intbe capacityshown, having beendulyauthorizedto execute

{#"}
Hotary Public Slate of Florida
FeyAGolding
My Cofiimission OD822al 8
Expires 1 111412012

)
) ss:

)

such instrument in such caPacitY.

DISNEY VACATION DEVELOPMENT, INC., A
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E)(HIBITA

MASTERPROPERTY

All of those certain parcels of land situate at Honouliuli, Diistrict of Ewa, Honolulu, City and County
ofHonolulu, State of Hawai'i, described as follows:

PARCEL FIRST (KO OLINA PARCEL 13A) {Portion of TMK 9-r-057-034)

All of that certain parcel of land situate at Honouliuli, District ofEwa, City and County of Honolulg,
State ofHawai'i, described as follows:

LOT 4604-4, area 6.137 acres, more grl€ss, as shown onMap l325,filed in the Ofrce ofAssistantRegisnar
of the Land Court ofthe State ofHawafi withLand CourtApplicationNo. 1069 oftheTrustees underthe Will
and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,924, recorded in the Bureau of
Conveyances of the State ofHawaii as DocunentNo. 2011-134261.

Note: Lot4604-Ashallhaveaccessoverlots 4633and463g,saidLot4633shallhaveanoutlettoFarrington
Highway, indirecflyoverEasements 108 asd 118 inExclusion 2 ofland Court Application 1069 and also over
1nt84597,4599,4600,4601, and 4602, as shown on Map 450, as s€tforthbyland CowtOrderNo.92806,
filed March 6, 1989.

PARCEL SECOND (KO OLINAPARCEL 138) (Portion of TMK9-1-057-035)

AII ofthat certain parcel ofland situate atHoaouliuli, District ofEwa, City and County ofHonoluiu,
State of Hawai'i, described as follows:

LOT 4604-8, area4.53l aores, more or less, as shown onMap 1325, filed in the Office ofAssistant Registar
of the Land Court oftle State ofHawai'i with Land Court Applicafion No. 1069 of the Trustees under tle Will
and ofthe Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,925,tecorded. in the Bureau of
Conveyances of the State of Hawaii as Document No.201l-134262.

Note: Lot 4604-B shall have access over Lots 4633 and,4639, said Lot 4633 shall have an outlet to Farrington
Highway, indirectly over easeme'nts 108 and I 18 in Exclusion 2 ofland Court Application No. 1069 and also
over Lots 4597,4599,4600,4601 and46}2 as shown onMap 450 as setforthbyLand Court OrderNo.92806,
filed March 6, 1989.

PARCEL THIRD (KO OLrNA PARCEL lsA) (rMK 9-1-0s7-034)

All of that certain parcel of land situate at Honouliuli, District of Ewa, City and County of Honolukr,
State ofHawai'i, described as follows:

LOT 5345-A, area 5.553 acres, more or less, as shown on Map i325, filed in the Office of Assistaat Registrar
oftheLandCorxtoftheStateofHawai'iwithLandCourtApplicationNo.1069oftheTrusteesuodertheWill
and of the Estate of James Canpbell, deceased;

Being land(s) descnlbed in Transfer Cedificate of Title Number 879,926, recorded in the Bureau of
Conveyances ofthe State ofHawaii as DocumentNo. 2011-134263.

Note: Lot 5345-A shall have access to Farrington Highway across Lots 4633 and 4638, said Lot 4633 shall
have an outlet to Farrington Highway, indAectly over Easements 108 and 1 l8 in Exclusion 2 &om Land Court
Application 1069 andLots 4745 and4744, as shownonMap4T6 filedvithLandCourtApplicationNo. 1069,
and [,ots 4599,460A,and4602, as showu onMap 450 filedwith Land Court ApplicationNo. 1069, as set forth
by Land Court Order No, 9 607 5, filed Deoember 5, 1989.

210228.23
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1.

2.

PARCEL FOURTH (KO OLINAPARCEL 13A) {Portion of TMK9.1-057-035)

All of that certainparcel of land situate at Honouliuli, District of Ewa, City and County ofl{onolulu,

State of Hawai'i, described as follorvs:

LOT5345-8, area4,gg|acres,moreorless,asshownonMap1325,filedintheOfficeofAssistantRegistar
of the Land Courr of the State of Hawai'i with Land Court Application No. 1069 of the Trustees under the Will
and of the Estate of Janes Campbell, deceased;

Being land(s) described in Transfer Certificate of Titlo Number 8'19,927, recorded in the Brireau of
Conveyances of the State of Hawaii as Document No . 2011-1342&

Note: Lot 5345-8 shall have access to Farrisgton Highway acrqss Lots 4633 aad 4638, said l-ot 4633 shall

have an outlet to FaringtonHigbway, iadirectly over Easements 108 and I 18 in Exclusion 2 from Land Court

ApplicationNo.1069;dLors4T45and4744,asshownonMap4T6filedwithLandCourtApplicationNo.
tdeg, anafots 4599,4600, and 4502, as shown onMap 450 filed with Land CorutApplicationNo. 1069, as set

forth by Iand Court Order No -96075, filed Decennber 5' 1989'

SUBJECT, HOWEVER" TO THE FOLLOWING:

Title to all mineral and metallic mines reserved to the state of Hawai'i.

The terrns and provisions contained in the Certifrcate and Authorization recorded October ll,
1985 in the Buieau of Conveyances of the State of Hawai'i as Book 19004 Page 723 andalso frled in said

Offrce as Land CourtDocumentNo. 1328029.

Amendment to Certificate and Authorization recorded July 2A, $94 in said Bureau as Document No. 94-

120723.

Terrns, provisions, reservations, covenants, conditions and restrictions, but deleting any ofthe aforernentioned

indicaiing a preference, limitation or discrimination based on race, color, religion, sex, handicap, familial stafirs,

national irigin, sexual orienadon, marital $tah$, ancestry, source of income or disability, to the extent such

covenants, Jooaitlo* or restf,ictions violate Title 42,Section 3604(c), of the United States Codes or Chapter

515 oftheHawai'iRevised Statutes, as contained intheUnilateral AgreemeutandDeclarationof Conditionai

zoniagfited February 25, 1986 in said offrce as Land court Document No . 1354687 .

The foregoing Agreement was amended by instrument recorded November 24, 1993 in said Bureau as

Documen=t No-. S{-tgsstZand also filed in said Office as Land Court Document No. 2090355'

Thetenns andprovisions contained in the ShortForsrDev€lopment AgreementfiledDecember2, i985 insaid

Offrce as Land Court Document No. 1419770.

Short Form of First Amendment to Amended and Restated Ko Olina Resort Development Agreement filed

May4, 1994 in said Office as LandCourtDocumentNo-2141539.

The foregoing Development Agreement was assip.ed to Ko Olina Company, LIC, a Delaware limited liability

"o*p*f, 
by-iurtro*"ot filed August 20, 1998 in said Office as Land Court Document No. 2479691.

ShortFormof Second Amendmentto Amendedand RestatedKo OlinaResortDevelopmentAgreementfiled

January 6, 2000 in said Office as Land Court Document No' 2600070'

The interest of the Trustees Under the Will and of the Estate of James Campbell, Deceased, was assigned to

James Campbell Company LLC,aDelaware limited liability company, by Assignrnent of Rights Ko Otina

Resort filed August 30, 2007 in said Office as Laad Court Document No' 3649643.

J.
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5.

Short Form Third Amendment and Restatement and Partial Assignment of Ko Olina Resort Development

Agreement filed August 30, 2007 \lsaid Office as Laqd Court Document No. 3649644.

Terus, provisions, resewations, covenants, conditions and restrictions, but deleting any ofthe aforementioned

indicating a preference, limitation or discrimination based on race, color, religion, sex, handicap, familial
status, national origia sexual orientation, marital status, ancestry, source of income or disability, to the extent

such covenants, conditions or restrictions violate Title 42, Section 3604(c), of the United States Codes or
Chapter 515 of the Hawai'i Revised Statutes, as contained in the Declaration of Covenants, Conditions and

RestrictionsfiledDecemberZ,IgS6insaidOfficeasLandCourtDocumentNo. i419771.

The foregoing Declaration was amended by instruments filed January 29, 1990, August 7, 2002 and March I 5,

2004 as Land Court Document Nos. 1702235 ,2829&4 and 3083061, respectively, of Official Records.

The interest of the Trustees Underthe Will and of the Estate of James Campbell, Deceased, was

assigned to James Campbell Company LLC, a Delaware limited liability company, by Assignment of Rights

Ko Olina Resort recorded August 30, 20A7 x land Court Document No. 3649643 of Official Records.

Partial Assignment and Modifioation of Ko Olina Declaratiou of Conditions, Covenants and Restrictions in
favor of Ko Olina Development Compauy, LLC, a Delaware limited liability company, recorded August 30,

2007 as Laad CourtDocumentNo. 3649645 of OfEcial Records.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any ofthe aforemelrtioned

indicating a preferencg limitation or discrimination based oa race, color, religion, sex, handicap, familial status,

national origin, sexual orientation, marital status, anc€stry, source of income or disability, to the extent such

covenants, conditions orrestrictions violate Title 42, Section 3604(ci, of the United States Codes orChapter
. 515 ofthe Hawai'i Revised Statutes, as contained infte Trustees' LindtedWarrantyDeedrecordedDecenrber

2, 1986 as Land Court Document No . 14L9772 of Official Records.

The foregoing was amended by instruments recorded May 22,1991 and October 10, 1991 as Land Court

DocumentNos. 182l'1'16 and 1857006 of OffrcialRecords.

Terms, provisions, reservations, covenants, conditions andrestrictioas, butdeleting anyofthe aforementioned

indicating a preference, limitation or discrimination based on racq color, religion, sex, handicap, familial status,

national origin, sexual orientation, marital status, ancestry, source of income or disability, to fte extent such

covenants, conditions or restrictions violate Title 42, Section 3604(c), of the United States Codes or Chapter

515 of the Hawai'i Revised Statutes, as contained inthe Declaration of Covenants forKo Oliaa Community
Asssciation recorded December 2, 1986 as Land Court DocumentNo. 141,9773 of Official Records.

The foregoing Declaration was amended byinstrunentsrecorded July 19, 1995, April28, 1997 and October2O,

i999 as Land Court DocumentNos. 2249998,2377790 and 2583045, respectively, ofOfficial Records.

Assignment of Declarant's Rights in favor of Ko Olina Development Company, LLC, aDelaware limited
liabilitycompany by iustrumentrecordedAugustz},l99S as Land CourtDocumentNo.2479692 ofOfficial
Records.

Asrended and Restated Declaration of Covenants for Ko Olina Coumunity Association recorded May I 0, 2006

as Land Cou* Document No.3426805 of Official Recqrds.

The interest of the Trustees Under the Wilt and of the Estate of James Campbell, Deceased, was assigned to
Janes Campbell Company LLC, aDelaware limited liability company, by Assignment of Rights Ko Olina
Resort recorded August 30, 200? as Iand Court Document No. 3649643 of Official Records.

Assignment of Rights Under Amended and Restated Declaration of Covenants for Ko Olina Community
Association in favor of Ko Oliaa Dwelopment Company, LLC, a Delaware limited liability company, recorded

August 30, 2A07 as Land Court Document No. 3649646 ofOfftcial Records.

7.

\
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8. Terms, provisions, resewations, covenants, conditions and restrictious, but deleting any of the aforementioned

indicating a preference, limitation or discrimination based on race, color, religion, sex, handicap, familial status,

national origin, sexual orientation, marital status, ancestry, source ofincome or disability, to the extent such

covenants, ionditions or restrictions violate Title 42, Section 3604(c), of the United States Codes or Chapter

515 of the Hawai'i Revised Statutes, as contained in the Agreement for Issuance of Conditional Use Percrit

Undar Section 2l-5.380 of the Land Use Ordinance (LUO) recorded June 28, 2006 as Land Court Document

No. 3446051, as amended, of Official Records.

The foregoing Agreement was amended by instrument recorded March 3 l, 2009 as Iand Court Document No.

3843447 of Offrcial Records.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any ofthe aforem€x$ioned

indicating apreferencq limitation ordiscriminatioubasedonrace, color, religion, sex,handicap, familial staftrs,

national origi!. sexual orieutation, nraritat status, ancestry, soruce ofincome or disability, to the extent such

coveoants, conditions or restrictions violate Title 42, Section 3604(c), of the United States Codes or Chapter

515 of the Hawai'i Revised Statutes, as contained in the Limited Waranty Deed with Acknowledgement

(Estate for Years) recorded October 5, 2007 as Laad Court Document No. 3664877 of Official Records.

Terms, provisions, reservations, covenants, conditions and re,strictioas, but deleting any ofthe aforementioned

indicating a preference, limitation or discrimination based on race, color, religion, sex, haldicap, frmilial status,

national origin, sexual ori€Nrtation, marital status, ancestry, source of iacome or disability, to the extent such

coveflants, conditions or restictions violate Title 42, Section 3604(c), of the United States Codes or Chapter

515 of the Hawai'i Revised Statutes, as contained in the Limited Wan"anty Deed with Acknowledgement

(Remainder Interest) recorded October 5, 2007 as Land Court Docunent No. 3664878 of Official Records.

Terms, provisions, reservations, covenants, conditions andrestrictions, butdeleting anyofthe af,orementioned

indicating apreference, limitation ordiscriminationbasedonracg color,religion, sex,handicap, familialstatus,

national origin, sexual orientation, maritat status, anoestry, source of income or disability, to the extent such

covenants, conditions or resfrictions violate Title 42, Section 3604(c), ofthe United States Codes or Chapter

5 15 of the Hawai'i Revised Statutes, as contained in the Declaration of Reskictive Covenants Regarding Use;

Reserved Power to Grant or Modify Easements recorded October 5,2007 as Land Court Document No.
3664879 of Official Records.

The terms and provisions contained in the Short Forrr Memorandum ofHotel Portion Limited Right ofFirst
Offer (Estate for Years) made by and betu,een Disney Vacation Development hrc., a Florida corporation, Ko
OlinaParcel 15 LLC,Ko OlinaParcel 13-1 LLC, Ko OlinaParcell3-ZLLC,andKoOlina Parcel 13-3 LLC,

each a Hawai'i limited liability company, r€corded October 5,2007 as Land Court Document No - 3664882 of
Offtcial Records.

The terms and provisions contained in the Short Form Memorandum ofHotel Portion Limited Right of First

Offer{Remainderlnteres$ rnade byandbetweenABC,Inc., aNewYorkcorporatioo,KoOlinaParcel 15 LLC,

Ko OlinaParcel l3-1 LLC,Ko OlinaParcel 13-2 LLC, andKoOlinaParcel 13-3 LLC, eachaHawai'i limited

liability company, recorded October 5,2007 as Land Court Document No. 3664883 of Official Records.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any ofthe aforementioned

indicating a preference, limitation or discrimioation based on race, color, religiorg sex' bandicap, familial status,

national origin, sexual orientation, marital status, anc€stry, source of income or disability, to the extent such

covenants, conditions or restrictions violate Tifle 42, Section 3604(c), of the United States Codes or Chapter

51 5 ofthe Hawai'i Revised Statutes, as contained in the Declaration of Covenants, Condifions and Restrictions

for Vacation and Recreation Experieirce Presen'ation record€d October 5, 2007 as Land Court Document No.

3664884 of Official Records.

The terms and provisions conained in the Ko Olina Resort Parcel 19 Height Limitation Agreement noade by
and betrreen Ko Olina Chapel, LLC, a Hawai' i limited liability company, Disney Vacation Developmenl Inc. ,

' a Florida corporatiorq and ABC, Inc., a New York corporation, recorded October 5,2007 as Land Court

Document No. 3664885 of Ofiicial Records'

9.

10.

11.

12.

1?

14.

15.
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16. The temrs and provisions contained in the Waiver of Golf Termination Rights made by and between Disney

Vacation Development, Ing., a Florida corporation, ABC, Inc': a New York corporation, and Ko Olina

Intangibleq LLC, a Delaware limited liability company, recorded October 5 ,2007 as Land Court Document

No. 3654889 of Offrcial Records'

17. The terms andprovisions containedintheKo olinaDevelopme,ntllCEstoppel statementrecordedOctobers,

2007 as Land Court DocumentNo. 3664890 of Official Records'

1g. The terrns and provisions contained in the James Campbell Company LIC Estoppel Statement recorded

October 5, 2007 as Land Court Document No. 3664891 of OfEcial Records.

lg. The terns and provisions contained in the Ko Olina Development LLC Estoppel Statement Regarding Unit

Cormts reoorded October 5, 200? as Land Court Dscunoent No. 3664892 of Official Records-

2A. The terms and provisions contained in the Short Form Memorandum of Floor Area Allocation Agreement

recorded Aprit i, ZOO9 as Land Court DocumentNo. 3844930 of Official Records.

21- AS TOPARCELFIRST (LOT4604-A) ONLY:

a- Easement 1926 forroad access and utilitypurposes as shown on Map 451, as set forth by Land Court

OrderNo.92806.

b. Easement 1928 fior electrical and utility purposes as shown on Map 451, as set forlh by

Land Court OrderNo' 92806.

c. A Grant of Easement for electrical and utility purposes over Easement 1928, in favor of
Hawaiian Electric Company, Inc., a Hawai'i corporation, recorded as Land Court Document No - 2338597 of Official

Records.

22. AS TO PARCEL SECOND (LOT 4604'8) ONLY:

a. Easement 1918 for communication lines and utility purposes as shown on Map 451, as

set forth by Land Court Order No' 92806.

b. Easement 1925 for shoreline access purposes as shown on Map 451, as set forth by Land

Court OrderNo. 92806.

23. AS TO PARCELS FIRST (LOT 4604-4) AIID THIRD (LOT 5345-4) ONLY:

a. Easement 1922 for electrical and communication purposes as shown on Map 451, as set

forth by Land Court Order No. 9280d. The foregoing Easement was amended by Iand Court order No- 101786.

b. Easement 1927 for rcad access and utility purpos€s as shown on Map 45 1, as set forth

by Land Cowt Order No . 92806-

24. AS TO PARCELS SECOND (LOT 46M-B) AND FOURTH (LOT 5345-8) ONLY:

a. Easement 2130 shoreline parhray purposes as shown on Map 474 as set forth by Land

Court OrderNo.93926.

b. Easement 2282 for open space parkway purposes trs shown on Map 497, as set forth by

Land Court OrderNo. 96075-

c. A Grant of Easement for public access andutility puposes over Easement 2130, in favor

of The City and County of Honolulu, a Hawai'i municipal corporation, recorded December 21, 1993 as Land Court

Document No . 2099737 0f official Records.
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25. Terms, provisions, reservations, covenants, conditions and restrictions contained in (i) that certain Limited
rffarrantyDeed With Acknowledgement @emainderlnterest), recorded as land CourtDocumentNo.3664878,
(ii) that certaia Limited Warranty Deed With Acknowledgement (Estate for Years), recorded as Land Cou*
Document No. 3664877, and (iii) that certain Limited Waranty Deed With Acknowledgement (Estate for
Years), recorded as Land Court Document No. 3957506.
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EXIIIBIT B

DESIGNATED FACILITIES

The "Designated Facilities" consist ofthe lazy river and adjacent pool and related facilities, and the caldera

waterslides, all of which are located as shown below:

103904837.5
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OF ]I{CORPORANON, oF ALfr NUr vAcAnof$ otrff{,€Rs As$ocfAnoN, ltlc.
All terTns used'in these Articfes oi lncoporafion of ALl.l NUI vAcAroN owNERs
ASSOCfAT|ON, fNC' (the "Artieles") shaff have ffre sarne rneaning as the identicalternrs useO-in the Aulani, Disney V,acatlqn Cluffi Mllas, Ko Ofina, nawai'iVa;td o*u..!hp Fj;;Declaration of Qovenants, condilions and Reslricfions, and Grant ano Reservation ofEasbments (the "Declaratiorr"), unless the context offrerw.lse requires.

The nameof gg co,pqratron rffiATor. owNERSAgsqcrATroN,
lNC. (the '\faoafbn OWners Assoeldto*r*).

 ffXlg[;.E fl -_ptttro$Gq

^ **r. Tfu pryqsseforwhicfr,H,re Vabafon Own$s.Ass.odafionis org6,&ed b6 nmqrqe,
$trS:glg@ft- a w€ffon ouqnersfs pt*r, b bE krsE6 ss r*narri, ffgriliy Vq€fiorr-{t#6

. lllae,,Koolina, Ffatvaf"lv.acdion €h'vnersttpr pfsn ffi'eyacuum Gqr$i,ershd phrr 
"xru;tfr;!Ian'). The Ftan has'been est&fished wni+ regg t".urrt€in-ffi;fioi"ft --e hedi;

Skd: 0rF;nef..faeafioa oltrfrO\fl{asr Ko'o{ftr4 tfdnrari eonconrrn-ium-gr*;C"nu"nt dt*"i, i;acordance with he Declaration of Coqrdominiurn Property Regirne of AuAn1 Olsney Vacafi'bn
Olub Mflaa, Ko Qfin'"' Hawafi Condornir.r{um (Ure "C*,rAqmTt*mm.Oeef#,#d;l;HJ ild,;;cotenancy Asreement Declaration of coven'srrr, e"difiorr.;a-R.;A;;ffi! G;-dilG;.folengncy, AgFemenf):?ng flre Decfarafsn of Govenan& Oondfion; €.gumnk-Ar;
Restrictions FsrAJlani, ADisney Reoorr&Spa, t<o OnnJ,lrawlii(ii;:ild;b;&;ilffi,;;

2. fne Vacation Ownere Assoeistion sfiall ,hare o ****t sbck anC strat1m"t r n"diskibution of ineome oi profit to its rnernbeE, afG;ors or offfceru.

ARTI&,E.[|{:,F._owef E

- 1.. F-rcept t'o ttle eHent d *y unttnio witfr hepe Ar$clee, ftro Dedaration, theMernbershtp Agreemen( the DVC Resort ,ogreerneni ur a*'. n" vr*i* onme;
has and,rnay exerci$e afliof elt of ffresc por,,rer.s andftas eaa.r ggneoe ot re" anc obfigntions:

a- The powerc, duties and obfi,gatlons grarrted tb or imposed on the Vacation ownersAss'seiation h the Deolarefion, th€se ptitieles oi'ne Bytiaws;

b- The-powersi duties and obligatlons of a eorporatpn not-forfrofit under the.Florida
Not For'Profit Corporation Act ChapteiOtZ.; Fhrl@ bidide;;

. a- The powers, duties and obligations of an assseiqtion,of Ume share owners asprovided in th9 phapter 9148, Hawaf'l Revise.d Statutes and dratter 1e106, Hawai'iAdministrative Rules; and

d' Any other duties and obliogtio19 or ir.nposed on it-W faw and any poweis granted to itby law or that are..nelessary or helpfut ts carry out the ftrirefions or gie vacauin owners
Association under the Declaration, these Artcles, tre Bylaws, the Memhrsnip egree*e"t nr t,uDVC Resort Agreement, or that otherwise promote neilnera{ benefit of the dr;;;;; ilrt*but not limlted to the foffowing:

(1) To adop't a budget and make and colfect assessments against Owners to
defray the costs of the Plan.



(2) To use ttre prcceeds of assessrnent in ffreexerdse of its powers and duties.

- (3) To maintain, rnanage, repair, replace and oper.ate the plan and ttre VacationProperty.

. (4I To reconstruct improvernents aftqr casualty and construct furtherirnprovements to the Vacation property.

,. _(5) . To promulgate and amend tfre rufes and regufafions respeefing:fte qse of ffreV'acatlon Property. 'vvutsvvrrarvD

(6) To enforce by legqt rneans the provtsions of ffre various plan Docurnents.
(7) To contract forthe rnaintenan@ and rnanagernerrtOf ffreV,acaf,pn propertyand thevacation owners Asssciatiol, anu.to da"gJ" o 

"n*r-Esrtrffir"r[powers and dutiesof the vccarion ownec Assoda*o1 ln su*r rejad:;,*eF;Gilffi 
T-dfierfy rqdred byHawei'i law or fte various Flan Dgryenents t.O G* gpprarg of trte E6s or.&re snncrs.rffivffi+standingarypro*skrseonei.ee irr.irdlinidiebcreoorffayr trts&reinbntofhesetrrat ttte Foad ohrirlf' not have_ gt" Fd;.G r,aep,@E'inir,rb the property

MahagementAgreement exoeffas epfielfly;rt@fiiirfteFptrerryianagry*rrentAgr,cernent,
The FropertyManagemenlAgt€err,Entr*ErlrryGfi*eari aq&mEnrpr*&rfrsarmhrflii.

(s) to rp"o-e and manary, 
T.3.srjgn$e operatior n *""*-rnent of any.reservation system creahd for are ehn. ttotudneti;urng *y pil-iLi"lns.eonarred In thcseArfdesto'themn&ary,ltls the lntentofneuen*tiles,nethe 6obre *r.riiEtrrqvefte powerto.independenfly terinlnate ne memoerctip esr"r;l6ior.ttre pve nesort *gruer*nfexcept asexplfcidy set forffi in the tvternoer,btrrp *ire#.enidi' rtil we n"er['1{g,.!)r*r,t, respec*vety.(9) To'aoquire ti*e to3ry hoH, convey or rnor€ago nm-vacafisn er.npe*y 

"no
vacafion property in acoordance wiffr n" oe"i*araisir.

, ,: 2:,. Aff ftrnds and ff ffr tn afl pr"qefly a@uired.by. the V€caffion Owrrers Ass€eiationand the proooeds ttpreof shas be held 6nty ro' l*re=den,efii;f sr- affi-;; ]*"ro"oo, ur{trr hepmrfsions of 6r€ Flan Ooe*r+nents

-- . 3'. Jhe poueF of ffre vaca,tion otvners Aslirodation sfrEll be srrbFct to and shatf beexercised In aeordanee w& ne provrs&rn* or ere gq*"oauon; ti,"'iuastier cotenancy,Agreenient, trle conoornrnium aJouments and the rnraeter geos*rt6o,-- '

ART|GLE.-F. O.wners,

The qualifimtions of G,trners' the rnanner sf their admission to the vaeati.on ownersAssociation, andvotingbyowners shaflbe asrotows:'v': re u'e

t' Each owner of an ownership Interest s-halt be a mernber of sris.vacation orvnersA'siociation, and no ofterpeftlon€ oreniities strau'bJ entueu ton"n*"r*r,ii ero'r unitshaltbeentiffed to a Bercentage vote in theVacation ovvrrers *&ehton,cquaro ne$inri; ffifrappurtenant to that urtit, as set fsr& in flre Gonao*inilm o"^tr*rtl,,rn. ilrc *tr for each unitshall be cast by its voting Representative, wtro urrail ur one of frre olners of the unit. Thevoting Representative for egch unit shatl be n"*eoin I vngngc.ranrrt" Jgned or accepted,by all of the owners of that unit and fi{ed witfr ffre secretary of the vaeagbn ourqrers Association.
2' Changes in mernbership in the Vacatisn owners Association shall be established b!the recording a deed or other instrument establishing , .hrngu 

"r*.oiJliu" to 
"n 

ownership
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lnterest in.the Office of the Assistant Registrar of fte L*md Court of ffre State of Hawal"ibr the
Bureau of Conveyances of the State of Hs$/ai'i, as requfred by Hawai:i taw Th€ Vaqafisn
orvn€rs Association shafl regster a change in menhbrsfrip uirori delivery to fte vacation
Otirers ASsociatio! of (0 a Notice of Transfgr in ffre fonn required by the Decfaration, (ii)
paymentof all unpaid Asseesmgnts due, and(iii) payfirentof anyservlce'chargeforregistnation

$"rguO by the Plan Manager in accordanoe wifit the Decfaration. The new Orvner deiignated
by syeh instrument shall thereb-y become a member ot the Vacation Orners Association. The
membership of the prior Owner shalf be therehy fermtnated.

3. The share of Owners in the funds and assots of the Vacation Orvners Association
9aryoj be assigned, hypothecated ortransfsned ln any manflerex@pt as an appurtenance to
their Ownership lnterest

ARTIqI.F V -.,8-lrea,tio:rs

t. The affairs of the Vacafion Owfiers Asso€ia$on wifl he nwraged by a boad of
dire€i€rs of,notleEs fflan threc (3) nor,more @ sryen (7) dFecfttrs m sh# he A6termfreA,Oy
the B$aws, and in the absen of sucfr dctermirmfion he boarel of dfi€obrs shall oonslst of WL
(5) directors.

2. Dlrectons of the Vacatisn Ownerc Assseiggqfi sttdfl be ap$-olnted'or elected,at the
annual Owners' meeting in the manner detsffnifted by the By{aws.

Tfie affaire sJ ttre.Vasatkrn Owners Aseseiafion s{r€fl beedffiihistered by a pr.gsldent, a
vie gesident a sewetary, a tregsuretr, and a$ ff{eny #$iffint vice gesidents, assistant
seqetaries and aE€istant tegsurers asrffie fu,agd sftafl ffqrn,gnte to time detbrmlne,, suefr
cffioers shall be 9b49 by.frre Bqard a! lts frrsJ rneeting,fuflqvilfg hearlnird Owtrers. rneefing.
officers ehaft serve winout eornpensation at trie pteasilic of Ae-gbar.a Thi-*"*" person rfiay
hotd twg offices, tfie d{ies of w.hicfi are nd inmnipatbte; pwided. tltxrevr, nqt-fii;"tniiJ;:t
presldent and vioe president shafl pot be field hy sle sd{ne'person, rpr sha* *te offioes of
presidentand se@taryorassistantsewetaryartr,easr+rero.a;€i$tanitreaeurerbe tleunin;
safne peEiofi.

ARfl ALe.Viti:ft.deff nf fi#at{on

Everydft'ectorand everyofflcerof the Vaca{lon OwrrersAssoda{ionshaltbe indemnlfied
by tfie Vaeation Owners Assoaiation against dl er@enses and liabiffties, lnctudingi without
llmitatiori; gttolneVs and o{rer professionals'fee,s, reaionabtytnalrreO nyorirnpo*d ipon sudr
officer or dlrectsr in connection wiFr any proceeding to whi€h he or she rnay 6p a pary, or in
tvhich st'lch officer or dkector may become involved by reason of his or. her being or friv.ing been
a direetor or officer at the time such expenses are incuned', exoept in such caies wherein the
director or offtcer is adjudged guilty of willful rnisferssanue or rnaffeb$gnoe in the perrormance of
his orherduties; provided that in the eventof a set{ement, ffre indernnfftcatign herein shattapply
only when the Board has approved sucft setflement and rsimbusement as being in flre bisi
interests of. the Vacation Owners Associatisn. The foregoing indemnificatiih shalt be in addition
to and not exclusive of all other rights to which such direetorsr sfficer may be entiged.

ARTICLE Vlff '. Evl_aws

The Blaws shatl be adopted by the tsoard and may be altered, amended orrescinded as
provided in the Bfaws.

Revbed: 041142010
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ARTICLE.IX - Arnendrrrents

Arnendments to these Articles of Incorporation shsll be proposed and adopted in frre
following mannen

1 . Notice of ffre subject metter of a proposed amenffnent shall be Induded in tfre notice
of anymeeting atrrvhictr a proposed arnendmentis mnsidetied.

2. Until ttre efection of. direc'tors at the first qnnrsl @vrters fneeting, proposal of an
arnendment and. approval thereof shall require ffre afflrma'five action of ffrree-fodr.ttri (gl+) of ftre
entlre membership of the Board, and no meeting sf the Owners or any approvat'theieof is
required;

3. After tre ebction of directsrs at tfre ftrst'aruud Oq{ff€rs meefing, a resolufion
aPPrqvip a proposed amendment inay be proposed byeittrer fire tssard sr by tfr! Ovlners, and

-aftg bgihg proposed an! appro_vgd.blr on9 of suctr @iesr requkes the apfrovat ot the 6n"i
body, Ex@pt w 4remtiqe.'pmvidd herein, suah aBg$rafts rnilst bp by nit tee€ tftao snde-
[ourfts p/a]of.fteen6rc mernberstfp of tfte Eogfd ard byvote of noi gssft€n athrre-fourfis
I9l+t oJ the Votlng fnterwts of &re Vaetion Srners Asm'ddon d a dug odled rireeffng of the
Vaoa{fsn Chvnefs Aseodg8on

4.. Once adopted;.an amendrnen! ghatl be effeetirre urtren filed with fte Secretary of
Strate of the $tate of Ftoiida and recorded in tfrer Offt,ae of tfre Assistant Registnar of the LirnC,
Casrt af fte Stste of Ffawafi or fte Bureau of Corrv,ey-666ps 4 fte Siate of Har*apl h
accordance wtth Hqw€i'i law.

5. NofrUithufandir'rg 8re forggoing, ffiese Artides may be anended by Disney Vacatisn
Oevelspment ' !ner, * FQt{da eor.po. ratrortflfvgrl rt rreonmaiy, to nslre the #rne ooitCt*er* os

'Fmpgtiblt $f.t fte pro,vislons qf ffre DsdflaftnL drc @ndorillniurn Dealsffion the nfia€br
Cdenane'y Agreernent.or t're' Masbr Ocetarafroril to mrforln &eoe Artio[e, t$,'meet tfre
teqqirements of d|)4 ggver,rmental gffry of s&fi{b, as may b€ in $re best ftttorirsb of fte
-vacatiql oarpre Assodqfionr and bs tt m*y d€qrr approiriate, in lts s€&, ssghfro and, .

unHtered. discretisn, to gr"Y or,rf the purpoq& of trr,e erirj€tt anU tn 
",WaA';.;n#;; tii;

Vacafion Ornership Plan or the Dlsney VeefEn etuQ.

AR.IIG;LE*X,:J.e.mr

The tenn of the Vacation Orvners Aissodation eh'ell be the lib of the plan plus sucti
qdditlonal period ss shqlf be necessary to wlnd up the rarthirs of *rc Vacation Owners
Associationupon terminatlon of the Flan. TheVaeafon OtrrrersAsmda0on ehslf betern{nabd'
by the termination of the Plan in accordance with the Dedaafion and shail trereupon wind up rU
of its affairs,

ARTIGtE Xl,-.$Beeht Sestinss
Speciel'Ownetsl meetings sfratl be held whenever catted by the president or vice

presldent or by a majodty of the Board and. must be called by sueh oificers upon receipt of a
wriften request from Owners of fiftypercent (Soy") of the To{alVoting fnteres[s, uhless othenvise
provided by faw.

ARIICLE XU - lrlpgrporator

The name and addr'ess of the incorporator of the corpora.tlon is as follows: John M.
McGowan,1375 Buena Vista Drive, 4th Floor North, Lake Buena Vista, Florida 32g30-1000.

Re^dsed:04/142010 
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ARTTCLE )$lt . Rsof$t€re-d ArcreF!

The Vrcation Owners Asssciatlor],hup.b)rappoints,Jefft,ey f{. Smith, bs its Regstered
tgflt!1":cosplseryige of pro_cess within ne Sta[edf:piorrda,wiftflre Registered offie tocatedat 1375 Bgena Vista Drive,4tft FloorNorfrr, Lake BuenaVista, Florida g2gg0-1,000.

ARTTCLE X[s : Frlncip"dt Qffieq

.^^^ ^T!oe 
mailing address.of the principaf office of tl,re vacation owners Association is1390 celebration Boulevard, Gelebration, Frorida g474v.

Aprit, 
JN wlrNEss WHEREOF the incorporatorhas afilxed his signature tns I l-l dayof

Revlsed: 04/142010
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F,Ec.tsf EREDjAGENT@TtHe4TE

' Pursuantto tfre Ftorida Not-For:-profit eorponationAqti the fullowing,is subrnifted, in
compliance wiffr said statute:

. ThatALl'l NUI VACATION OWNERS ASSOetuqTtOAt, tNC., with its registered office as
indicated in the Artides of Incorporation, has narned Jeffrey l"t. $nritfr, focated it saiO t"giudrd
offioe, a9-itsleglsteredagentto acceptseMe of process indperfonn suoh ofterduffes as ar€.
required in the State of Florida.

ACKNOWLEOGIVTENT:

-;.---- ry"yttgfeen narned toacceptservlce of process and serve as registered agentforthe
above-stated' Corporation at the phe {esigrat6d ln tffi. Gerffiete, nelunOersdffi d;6;
aoeEffi& acf ftt tds egpadtyi and egrEes b €srt$y rv*6r he Bfodsbi of ekt steftjfu datrr;l;
l$ng open sdid ffiee, and turffrer $aes ffid'hd B tatrd#srtqr s€etron eiiotiol, eiliioi
StaS$,tr.

Dated: A,prilZ,.2O1O

,.

Revised: 04/142010



ARTELES OF IilCORPORATIOil :

oF ALr' I NU I vrlriffig?IHtli'J.[S}soc rAnoN, rNc.

Ail terms used in ilrese Articles of Incorporatbn of ALI'I NUI VILLAS CONDQMINIUM
ASSOCIATION, lNC. (the "Arfcle'} shall have the sane meaning as the identical Frms used
in lhe Declaration of Gondominium Pmperty Regime fur Aulani, Dixre. y Vmtion Club@ Vlllas,
l(o Olina, HavmliCondominiurn (the'Declantiof), unlesa the conb,rt oftErwlse raquirce.

AEE9LE.LTENE
. The narre of the orporlatbn ehall be ALI' I NUI VILLAS CON DOMINIUM

lNG. (the'Gondonlnlum Assocldlod).

ARTICIE ll-Pumosoe

. 1. The pupose br whirfi the Condomlnium Assochlioq is otganized ia
orvnerc association tqulred by Chapbr 51 48, Hamai'i Revised Statubs, fr r a co
tfe known as tfte. Aulani, Disney Vmtion CIuffi Villas, l(o O[na, Hamfi Condominlum (the
"Condominlunfl.

2. The Gondominium Associ,ation shall have no capital sfiock and shall make no
dishibution of income or profit b ib membee; dirocrtorc oroffioers.

ARTIC|E lll- Pwule

1. Exept to the extent sf arry coffilct wlth these Articles, the Dechration or any
appllcable law, the Gondominium Assodation has and my exercise any or all of these porore
and hm each of theqe dutiee and obligatbns , ,,

a, The pou,els, dulles and obligations granted to or impoee{ on the Condomlnlum
Associatbn ln the Declaratlon, theseArtides orthe BylmH

b. The pourcrs, duties anrl obligations of a corporation notfur-profit underthe Flirrida
Not For Prcfit Corporation Act, Chapter 61? FlorUa Sbtubs;

c. The poruere, duliEa and obl'lgatiom of an assodation of oondomhlum unitomeru as
pmvided in fte Chepbr 5148, Hilvali Revhed $'tatubs and Chapbr lB'107, Harall
Mminiehative Rub; prwldedthat rcitherfie Condominium nortlp @rdominfumAroooialion
shall be subiect b Part Vl of the Gondominium Pmpeily Ad anoept lo fte €rtont that0hapbr
5148 requires gmillanae wifit Sec'tlon 51491n, Haruai.i Revised Sffittee; and

d. Any offier duties and obllgEtions lmposed on lt bll law and any porera granbd b it by
lar or that ar€ neocssary or helpful b erry out he functionE of the Condominiurn AssociEtion
undEr the Dedarafon, these Articbs or tle Bylauts, ol that offienr&e.promote fie general
beneft of the Ownerc, induding but nd limited b the folloring:

6DH3t
Hffimoro
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(1) To adopt a budget and make and collec{ Assessments agalnst Ovuners b
defraythe costs of he Condominium.

(2, To use the proceeds oJAssessments In Ure exercige of it0 porens and dufes.

(3) To rnainhin, manage! repair, replace and operata tre Property.

(4) To reconstruct impmvemen$
improvements to the Pmperly.

(5) To pmmulgate and amend lhe
rcspecting the uss of tltE Property.

(6) To enbrce by tegal means fte provisions sf the various Condominlum
Docurnents.

' (n TocontractforthemanagernentoftheCondominium,andtodelegatebeudl
contactor all pomert and duties sf lhe Condominfum Assocbfion occepteuch ae atgepecifrcal$
regulred byHanni'i laworlhevarioueCondominium Documenbto,harreapprovalof&e Boad
or the Orrrrnere. Notrnrttrsilanding any pmvbions conhined in these Artides to the contary, it ia
the inEnt sf thwe Artdes that the Board shall nd have the percr to independenty teminab
the Ploperf Managernent Agreement exoepl as o<pliciily set bilh in fre Pioperty Management
.Agrcement The Property Managernent Agfeement may only be brminabd in accordanoeyrlfrr
ib own terrn,

(8) To mahtaln, manage,. nipair, replace and operab frre propefi of tfie single
condominium resulling from a merger of this Gondominium wtth another independent and

F9P_afate ondominiun pursuantbthe rrelgerprovieionsofthe Declaratbn andtre Declaralion:

. of Merger

(9) . Toacquirefifleband hold, @n\reyormor$age propertyin accordancEwlth
the Declaration.

2. AII tunds and ilre tifles lo all property acqulred bythe Condomlnium Association and
the proceeds hereof shall be held only fur frre tbnefit of fie Ormers in accordance with thE'
provieions of the Condominium Documenb.

3. The por-rens of tre Condominium Association shall be subiect b and shall be
.exercised :in acoordance wifrr the provislons of the Declarafion, the Maebr :Cobnancy

Agreement and the Master Declaration

AHTTCLE lY:.Sfl0gf"s-

Ttre quallfoations of Ownere, fire rnanner of thek admlsslon to tfre Condominlum
Association, and voting by Ourrners shall be as bllour:

1 . All Ownets shall be mEmbers of ffre Condominiurn Assodaflon, and no other persons
or entities shall be entised b rpmbeship. Eadl Unil shall be entitted b a'percenhge vote in
the Oondomlnium Associatlon equalto the Gommon Inbreet appurbnant to ftat Unit as $stforth
in he Declanation, or in any amendmentto the Dechration. The vob for each Unit shall be cast
byib Voting Representltive. Vofing Represengtiuesfor Unitsoumed byrnorethan one pemon
or by a corpqnation or other entityshall be cast by he Voting Reprcaenhtiye named in a Voting

abr casualty and construct furfier

Condomlnlum Rutee and Regulations
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Certmcabsrgned oraccepbd byallof theOrners of ftat Unitand filedurith ftesecretaryofhe
Condominium Association.

2. Changes in membership in the Condominium Ass6ciation $hallbe eehblished by$re
recording of a deed or other instrument eeilablishing a change of record tite in the Ofrlce of the
Assistant RegisFar sf the Land Court of the Stab of Hawai'i or'the Bureau of Conveyancee of
the State of Hawai'i, as rcquired'by Hawai'i law. The Condominium Associalion shall regisbr a
change in membership upon deliveryto he CondomlniumAssociation of (i)aNofim qf Transfer
in the turm required by the Declaration, (ii) payrnent of all unpaid Assessments due, and (iii)
payrnentof anyseruice chaqeforreglsffafion charged by$e PropertyManagementCompany
in acordanse wifrr frre Declarailon. The neuu Orvner designabd by such insirument shatl
thereby become a memhr of the Condominium Association. The mEmbershlp of the prior
otrvner shall be thereby terminabd,

3. The shars of &ynerc in thefunds end asseb of he Condominlum Associatbn cannot
be assigned, hypotfiecabd or hansferred in any manners(@pt as an appurtenanae b their
unF

ARTIGLE V. D|ITSGIOTrI

1. The affalrs of fie Condorninium Assoclafon willbe managed by a board of diredors
. of not less ilran three (3) noT more than serren C/) dkes'tors as shall be debrmined by the
'BylauB, and in the absence of such debnninafion ilre board of direchre ehall consist of frree (3)'
dhectors.

2. Directors of tre CondominiumAssociation shall be appoinbd orelecfred atthe annual
otrnets. meeting in the mannerdeFrmined byhe Bylane.

ARTICLE Vl - Officers

The afiairs ofthe CondominiumAssociationshall beadministered bya preEident, avbe
prcilent, a secrchry, a freasur€r, and as.many asEistantv{ce prcsidents, assiefiantsecretides
and assisfianttreaEurere as he Boad shallftum timeb tinre determine. Such offrcEre shallbe
eleclbd by tre Boad at its first tlrceting bllom'ng the annual Oryners' meeting. Officers shatl
serve without compensation at he pleasure of the Board. The sanre percon may hold trvo
orffices, thedutiesof which arcnotincompatble;prwided, howerer,hattheofficeeof prceldent
"and vioe president shall not be heH by the same peeon, nor ehatl tre offioeg of prcEident and
secret*ryorassistantseoetaryortreasureror asslstanttreasurerbEheld byfte same percon.

ARTTCLE VII - tndemnification

Every director and wery orfiioer of dre Gondominium Association shall be indemnifed by
the CondominiumAssociatlon against all expenses and liabilities, including, without limltatlon,
altorneys' and otrer profrssionals' &es, rcasonably incuned by or imposed upon such orfficer or
direcfior in oonneiSon trdft any prceedittg to whiih he or she may be a party, or in which such
oficeiordirectormaybeoone involved byreason of hisorherbelng orhav{ng been adirec{or,
orofficer at the fime sudt elpenses ate Incurred, exoept in sudr cases whereln the director or

. officer is adjudgd guilty oiurillfilt misfeasance or malftnsanee in the perbrmanbe of hie or hetr

ffiftcd82040. 
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duties; proviled that in he event of a sefflement, the indernnification herein shall appty only
when the Boatd has approrred sucfi settbrnent and rcln$ursenpnt as being in the best interesils
of the CondominiumAssoclatiori. T?re foregoing indemnification shall be in addition b and not
excluslve of'all other righb to wlrich such directr or ofiicer may be entitled.

ARTIGLE VIll - Bvlaua

The Bytaurs shallbe adopted bytre Boad and rnaybe aftercd, amended orrescinded as
provided in the By,laws.

ARTIGLE lX -Amendments

Amendmenb to thse Arficles of Incorporation shall be proposed and adopted in the
following manner:

1. Notice of the subjec{ matterof a proposed amendmentshallbe included in the notie
of.any meeting at ruhiclr a proposed amendment is consldered.

' 2. Until the ebcilion sf directors at he first annual Onrners meeting, proposal of an
arendment and apploval fiereof shall require the dirmative adion of $ree-fuurths (3/4) of fire
entire membsr€hip of he Board, and no meeting of the Orvners or any approval trereof is
rquirpd.

g. After the elec'tion of dircctors at the first annual Ouners meeting, a resolution
approving aprcposed amendmentmaybeproposedbyeifierthe BoardorbyfreOwnerc, and
after being 'proposed and approved by one of such bodies, rcquires the appnoual of the other
body. koept ag othenrise provided herein, wch approrals:must be by not lese than three-
fourths (3/4) ofheentire nembelshipofthe Board and byvoteof notless.fianathrce-fturlhs
@4, of the Voting InFrests of thg Condominium Association at a duly called meefing of he
Condominium Association.

1. Once adopted, an amendment shatl be effective when filed wiEr frg Secre0ary of
Stab of the Stab of Florlda and remrded in the Office of the AsEistant RegMrar of the Land
Court of the Sbb of l{auai'i or he Bureau of Gonveyanes of fte State of Hawai'i in
accordance wt& Hawai'i law.

5. Notwfthstanding the furegoing, these Articles may be arnended by DlsneyVacation
Developnenl Inc., a Florkla corporatlon fDl/D'), if necessary, to makethesame€onsiEFntor
compatible with the pnovisions ofthe Declanation, the MasterOoGnancyAgrcement,lhe MasFr
Easementorthe MasErlleclaration, to conbrmtheseArthlestometthe requirencnb of any
govemmeptal entityorstatute, as may be in the best lnbrests of the CondominiumAssociaffon,
and as it maydeem appropriab, in its sole, absolttb and un€tbred dlscretlon, to canyoutthe
puryoses of the Condomin'lum and to expand or enhanoe any Vacalion Orvnership Plan or
Fractbnal Orneehlp Plan establlshed wilh rcepec{b:lhe Condsnfnium, orfie DisneyVacation
Club.

Rs,b€d:92010



ARTIGLE X -Tetm

Thebrm of tre GondomlniurnAssociationshallbethe lib of the Condominium plussuch
additional period as shall be neoessaryb wind up the afiaip of the C.ondominium Association
upon termination of the condominium property regime. The Condominium Association shall be
terminaEd by the trermination of the oondominium properly regime in accordance wlth the
Declaration andshall heruupon wind up allsf its affiairs.

ARTICLE X| . Soecid illeetincs

Special Ownerc' nreetings shall be heH vvhenever catled by the president or vice
presklent or by a maiority of he Board and must be called by such officers upon reoeipt of a
wrifien rcqueotfroinOwnensofffiyperent(5@r6)oftheTohlVolingInhrcS, unlessdrerwise
prwided by lmr.

ARTFLE Xl - l$ooroorabr

The name and addrces of the ipprporabr of fie orporation ls as bllors: John M.'McGonan, 
1375 BuEna \listE Drtue,4th Floor Norlh, Lake Buena Vista, Florida 32830-1000.

ARTIGLE Xll - Reolsbmd Asent

Tfte Gondominium Association herebyappoitrts Jefftey H. $mifrt, as ib RegisGed Agent
to accept ssrvice of process withln tre Stab of Flonlda, wlflr the Regislered ffice locahd at
1375.Buena Msta Ddve,4fir Floor Noiltr, Lake Buena Vlsta, Florlda 32€3G1000.

ARTTCLE XIV - Princlnal Offlce

The mailing address of the pdnclpal office qf fie Condominium Association is 1390
Celebralion Boulerrard, Celebration, Florida U747.

lN WfTNESS WHEREOFthe incorponator has affi'xed his signaturc fitis lAday of
March,2010.

Rsvbod;3lOl0



REGISTERED AGEIIIT CERTIFICATE

Pursuant to the Florida Not-For-Profit Corpor''ation Acb the bllouring is submitted, in
compliance wtilr said etatute:

ThatALl'l NUI VILIAS CONDOMINIUM ASSOCIATION, lNC., witr iis registered offce
as indicabd In the Articles of Incorponatbn, has named Jefty H. Smih, located at said
regisbred office, as ite registered agentto acept service of process and perform such other
duties aB arc rcqulred in the Stab of Flodda.

ACKNO'YLEDGMENT;

Having been named to acceptservice.of prooesc and senre as regisbrcd agentbrthe
above.staGd Corponation at the phoe design#d in this CeftiFtete, the undercigned hersby
acepbloac.tinthis oapacl$, and agreestocomplywilhthe provislonofsaid stafubrelatil€b
keeping open said ofifte, and further etatee $at he is familiar with Section 617.0501, Florftla

Sa$rbs.

DaH: l{"^l /3,-2ua
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ARfl CLES OF IT{CORFORATION
oF ALft NUIHOTEL CONDOil[NUilASSOCtATtOil, nfc.

(emended ard Reeteted)

All temns used in tfiese Arfides of Inorpgnation sf ALI'I NUI HOTEL CONDOMINIUM
ASSOCIATfON, lNC. (fte "Aldc.les') shall have the same meaning as the identcal brrp rced
in the Declaration of Condominium fuopgtty Regime of Aulani, A Disney Reeort & $pa, Ko
'Ollna, Harrraaf i Condominium (the 'Declaradof), unless tfie contact oftenruise Fquirce,

ARTIGLE l- Irlame

The name oflhe corponafion shall bc ALl'.l NUI I-loTEL coNDoMlNluM AssoclAnoN,
lNC. (fie'Gondomlnium Ascocidod).

.l

ff
L The purpose forwhbh the CondominiumAssodation is oryanized is b

owners.association requidd by Chapbr 5148, Harai'i Reyised $tatubs, br a
be knorn as Aulani, A Dlsney Resort & $pa, Ko Ollna, Harali Oo
-Condominiunf).

2. T|re Condominium Association shall have no capltal sbck and Ehall make no
dlsfiibution of income or profit b its nrembers, dircctorc or officers.

l. Except to the extent of'any confli$ wlth these Artldes, ttre Dedaraiion or any
apqlicable hw, ilre Condominium Assodatlon has and rnay elorclse a4y or all of these poweru
and has each of these dutiea ard obllgdions:

a. The pou,ers, duties and oblfations gnanGd b or imposed on the Condominlum '

Assochtion in the Dedarationrthese Adiclee orthe Byjriws;

b. The pou,elB, duties and obllgations of a corporalbn notfor-proft under fire FlorHa
Not For Profit Corporafion Ad, Ghapler 617,E!g[&!9,Statules;

c. T?re pourcrs, dutht and obligafions of an association sf oondominLm unlt orners as
prwided in ffle Chapter 5148, Hayuaii Reviaed Stdlte and Chapter 16-107,'Hamfi
Admlnisfratira Rubs; pmvidd ftat neilherthe Gondominium northe Con'ddffnium Assocffion
shefl be subpc{ to Part Vl of the Condeminium Prcpefty Ad exept b the ebnt thatchaptsr
5148 requircs compliancewith Sedion 514F132, Hawai'i Revbed StatuFE; and

d. Any dher dutbs and obligalions irnpooed on tt by lar anrl any poilens granl*l b it by
lavr or that arc neoegsaiy or helpful to caryy out lhe funcfions of he Condominium Aseochton
under the tlechrdibn, these Artides or tha Bylarfls, or that othendse promote fie gencnal
benefitof the Omlers, includittg but hot llmited to the folloving:

@bnry
nergoirzoto

'tl j

r
tfl(f ':

..-a
3
-D
t

GO

,il



(f ) io adopt a budget and make and colhct Assessmenb against Owners to
defraythe cosE of he Condominium.

(21 To use the proceeds of Assessments in the.exercise of ib pcnflers and dutiee.

(3) To rnaintain, manage, repair, replace and operate the property.

(4) To rcconstruc{ improvemenb after caeualty and construct furfier
improvements to frre Pmper$

(5) To pnomulgab and amend the Condominium Rules and Regulations
respecting the use of the Property.

(6) To enfuice by legal means the provisions of the various Condominium
Documentr.

(Q To conbact forthe managenent of the Gordorfnium, and to ddegaFb sudr
conbac"tor a[ porree and dutiee of the GondominiumAseoclatlon exept sudr as are specifically
r€quh*l by Hawai'i law ortlp vadous Condominium Documents to have approval of the Bo€rd
orthe Ornerc. Notwihstatdlhg any pmvisions contained in theee futiofes b fte contnary, il ls,
the inbnt of theee ftthles frrat he Board shafi not have tre power b indepsndenty brminab
tre Froper$ ManagementAgrcement except asoglicifly seiturth in tre Ploperty Minagement
Agreement The ProperlyManagennntAgrcernentmayonlybebrminabd in aocordanoEyrdtr
.ih suyn terms.

(S) To maintrin, manage, r6peir, raphce and operate the property oitlre single
condominium resulting ftom a merger of fitls Condominium with another indeiendent and
sepanab condcirninium punsuant t6 he merger provlsions of the Dedanation and the Declarafion
of Mgrger.

fte Declaration.

2. Allfunds and fie tiflee b all property acquired by the Condominium Association and
the prcceeds {frereof shall be held only br the benefft of the Ouners in accordanoe witr the
provisione of lhe Condominium Documenb.

3. The pcrrers of tfre Gondominlum Association shall be subject to and shall be
exErcLsed in accordance with lhe prcvisions of the Declaration, the Maeter Cotenaney
Agrcement and frre Masbr Declaration-

' 
ARIICLE IV - Onnerc

The quatificalions of Onnerc, the rnanner of fireir admission to the Condominium
Associalion, and voting by Orners shallbe as bllonre:

1 . All Orvners shall be merrbes of the Condomlnium Assoclation, and no other penlong
or enlitles shall be Entifled b membershlp. Each Unit shall be enlifled to a percentage vote in
theCondominlumAssochtion equalbtheCommon lnbrestappurlenantbhatUnitassetfortlr
In tre Declaration, or in any amendment to he Dechratlon, The vote for each Unit shall be mt
byibVoting'Regesenhtive. Voflng Reprcsentatlvesfor Unftsownetl bymoretran one person
orbya coponalion orotherenlityshall be castbytheVoting Reprcsentative named in a Voting

ffi'fiEe3m10 
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Certificab spned oraccepbdbyallof the Ovrmere ofthat Unitand ftbd with thesecrcbryoffte
Condomin ium Association.

2. Changes in memberchip in the CondominiumAssociation shall beeshblished bythe
recording of a deed or other instrument establishing a drange of record title in fte ffice of the
Asslstant Registrar of the Land Coutt of lhe Stale of Hawai'i or fte Bursau of ConveyancEs of
tre Shb of Hauvaf i, as required by Hauni'i law. The Condominium AssocJation shall-reghter a
ahange in membershlp upon delirre.ryb the Condomlnlum Association of (i) a Notice sf Transtsr
in tfie form required by the Declaraton, (il) paytnent of all unpaU Assessments due, and (iii)
payment of any serulce charge ftr reglstltion charged W the Properiy Management Company
In aeordance rflifi,the Declaration. The neru Ouner designabd by sudr instument shall
theeby beoome a member of the Condominium Association. The membershlp of fire prior
Ouvner shall be $erebyErminated.
' 3. The share of Oruners in ilre funds and assebof tre Condominium Assochtion cannot
be assigned, hypgthecaEd ortransftned in any manner except as an appurtenance to their
Unil

ARTICLE V - Dipotorc

1. Theaffairs of the CondominiurnAssoclationwillbemanaged bya board ofdirec.tons
of not less tfian $ree (3) nor rrxlr€ $an seven (4 dircc'tors as shall be tlebrmined by he
Bylarus, and in theabsence gf such determinaton freboard of dilecbrs shallconslstofthree (3]
dircctors.

2. Directos of the Gondominium Associafron shall be appoinbd orelected at tre annual
Orerners! meeting in the manner debrmined bythe Bylaws.

ARTICLEV| -Offficors

The afiairs of the CondominiumAssociation shallbeqdminisbred bya prceident a vice
' preeident, a secrctary a tnEasursr, and as 4anyassletant,vice preeidenb, assishntsecrsteries
and assi.rbnt fireasurcrs as he Board shall ftom time b time dEbrmine. Such officers shall be
eleded by the Boad at its finst reeling blhving the annual Orynen' meeting. Oftiers shall

'senre without cornpeneation at the pleasure of the Board. The same person may hold turo
offiges, the duties of whicft are not ineomffible; prcvided, horever,hatthe offms of prceiderrt
and vice presldeht shell not bo held by the qame penon, nor shall the offcee of president and
seeeta'ryorassistantsectetaryorireasurcrorasslstanttreasurerbe held byfte same perton.

ARTIGLE Ml - Indemnifieation

Ererydirecfurand weryoffcerof frre Condominium Association shallbe indemnified by
fte Condominlum Aseoclatlon agdlnst all erpenses and lidbilities, lncluding, without limitation,
allomeys' and other prcftssionals' be, rcasonably lncurrcd by or imposed upon such offcer or
dlrecbr in conneclion with any proceeding b rrrhi,ch he or she may be a party, or in rvhich such
orffioer or director rnay become lnvohed by rcason of hls or her being or having been a dircctor
or off@r at the time suctt expenses are incurred, exoept in such cases wherein flre dircctor or
officer is adiudged guil$ of willful mlsftasance or rulfegsane in the performance of hie or her

RevFed:3m10
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duties; provided that in the event of a setffement the indemnificafion herein shall apply only
vrfien the Boad has approved such setflerpnt and pimburcement as being ln $e best interestg
of the Condominium Assooiation. The foregoing indemnification shall be in addition to and not
e:cluslve of all other rights b wltich sudl direstor or offrcer may be entitled.

ARTICLE Vlll - Bvlanrc

fie Bylaws shatl be adopted by the Board and may be altered, amended or reecinded as
prcviqed in the By,laurs-

ARTIGLE lX.Anendments

Amendrcnts to trese Articles of Incoponatfon shall be proposed and adopted in the
follouing tnanner

1. Notice of the su$ect mafier of a prcposed amendment shall be included ln fie notb
of arry meeling atwhich a proposed amendment is oonsidered.

2. Unlillhe elactlon of dircciors at fte fimt annual Ornes meetlng, proposal of an
anrendnnntand approvalftereofshallrcguirefte affrmative adion sfftree-fourths(U4) ofhe
entire membership of lhe Boatd, and no nreeting of he Oynerc or any approrral therEof is
required.

3. Afier the qlection oJ directors at the firct annual Ourners nreeting, a resolnfon
approving a proposed anrendnentmaybe proposed byeiherfie Board orbythe'Owners, and
afier being proposed and apBroved by one of such bodies, reguires the approval of the otlrer

rbodv. Except as o&erwise provided her6in, such approvals must be by not less than ilrree-.
fourths (3/4) oftheentire msftberchip of theBoard and byvota of notlessthan a thr€eburths
(ila) of the Voting lnbrcsb of lhe Condominium &sociafion at a duly called meetng oJ$e
Condorninium Assocftrtion. s .

4. Once adopted, an amandment shall be efiectirre when filed with ttre $ecrctary of
$tab of the Stab sf Florida and recorded in fire Offiae of the Assistant Regisbar of fire Land
Court of lhe Stab of Haraili or the Burcau of Conveyanoes sf the Stab of Hawali in
accordance wih Hauai'i law.

5. Notwithsfianding the foiegoing, these Arliclee may be amended by DlsneyVacation
Developrent, Ine., a Fforida corporation ('D\tD'), if neessary, b rmke fte same consisbnt or
oornpafible with he provisions of the Declarration, the Masbr CobnanqpAgreemenS the Masbr
Easernent or the Masier Deolanafion, b oonhrm thee Articles to meet the rcqulremenb of any
goremmental entity orstrtub, as may.pe in the beet Intersb of tre Condominium Associadon,
and as itmaydeem apprcpdab, in its sole, absolub atd unfetbred dlscrction, b carryoutthe
purposes of the Cqndominium.

ARilCl.E X - Term

The termsf the CondominiumAssociatbnshallbeftrelibofheCondominium plus suc]r
additional period as shall be necessaryb wind up the afrairs of the Condominium As-sociqton
upon brmlnation of the condominium property regilrlg. The CondominiumAssociation shallbe

RsYiraCSfiMO 
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Punsuantto the Florida Not-For-Profit Corporation Act, the following is submitted, in
compliancewlth sald statub: j

ThatAll'l NUI HOTEL GONDOMINIUM ASSOCIATION, lNC., with ib registered offrce
as indicated In the Arlicles of lncorporafion, has named Jeffiey H.'Srnift, located at said
rqistercd offe, as its ragisbrad agentb accept service sf proaess and perform suclt ofter
dufies as aftr required in the Stab of Fbrida.

ACKNOWLebeUrur:

Harrlng been named to accept aervice of process and Eerye as rcgisbrcd agent fior the
abore+hbd Corporation atthe phoo deeignaGd in fiis Certificate, the underclgned hercby
accepb toactinlhb capacig, and agreestocomplywithfieprcvision of said stafub rclatireto
keephg open said office, and.turther shbs that he b famlliar wih Secfion 617.0501, Elgl&lg
Statutes.

Dabd: 4t-J -t!-,zoto
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BYI.AWS

OF
ALI'I NUI.VACATION OWNERS ASSOCIATION, INC.,

a corporation not-for-profit under the laws of the State of Florida

The terms used in these Bylaws of Ali'i Nui Vacation Owners Association, Inc. (the "Bylaurs) shall have the same
meaning as the identical terms used in the'Ko Olina - Disney Vacation Club:Resort Vacation Ownership Plan
Declaration of Covenants, Conditions and Restrictions, and Grant and Reservation of Easements {the 

-Declaratlon),

unless the context otherwise requires.

I.IDENTIW

These are the Bylaws of ALI'I NUI VACATION OWNERS ASSOCIATION, lNC., acorporation not-for-profitunderthe
laws of the State of Florida (the Vacatlon Ovners Associatlon'), and under the Adicles of lncomoration (the
?rllctes) which were filed in the office of the Secretary of State of the State of Florida. The Vacation Ownerc
Association has been organized for the purpose oJ administering the Ko Olina - Disney Vacation Club Resort
Vacation Ownership Plan (the Yacatlon Ounership Plan'or just fie 'Plan"). The Plan has been estabtished with
respect to certain Condominium Units located in Ko Olina - Disney Vacation Club Resort Condominium (the
-Condominium), 

in accodance with the Declaration, the Ko Ollna - Disney Vacatlon Olub Resort Declaration of
Condominium Property Regime (the'Gondomlnium Declaratlon')o), fie MasterCotenancy{greementDeclaration
of Covenanh, Conditions and Restrictions (the 

-Master 
Cotenancy Agreemenf), and fte Declaratisn of Covenanb,

Conditions, Easemenh And Restrictions ForDisney Vacation Club Resort and Spa, Ko Olina, Hawai'i (the "Master
Declaration"),

1 . The office.of the Vacation Owners Association shall be at 1 390 Celebration Boulevard, Celebration, Florida
34747 ,or at such other place as may be designated by fre board of directons of the Vacation Ownerc Association (the
"Board"),fr0m time to time.

2. The fiscal year of the Vacation Owners Association shall be the calendaryear.

3. The seal of the Vacation Owners Association shall bearthe name of the Vacation Ownens Association, the
word 'Florida,o the words "Corporation Not-for-Profit," and the year of incorporation.

II. OWNERS'MEETINGS

1. The annuat Owners' meeting shall be held at such time, place and date as may be designated by the Board,
for the purpose of electing directors and of tmnsacting any other business autrorized to be hansac{ed by the Owners.
At the eleotion of the Board, and to the extent permitted by applicable faw, such annual Owners' meeting may be held
jointly with the annual Owners' meetings of he Condominium Association and othercondominium associatons and/or
vacation owner associations that are DVC Resorts,

2, As set forth in Article Xl of the Articles, special 0wners' meetings shall be held whenever called by the
president or vice prcsident of the Vacation Ownem Association, or by a majority of the Board, and must be called by
such officers upon receipt of a written rcquest from Owners of fifty percent (50%) of the Total Voting Inhrcsb, unlesi
othenrise provided by law. Unless otherwise set forth in the notice of special meeting, as provlded for above, all
specialmeetings shallbe held in Orange County, Flodda.

3, Notice of all Owners' meetings stating the time, place and agenda for wfrich ffre meeting ls called shall be
given by the president or secretary of the Vacation Ownens Association, unless waived in writing. Sudr notce shall be
sent in writing to each Owner at the Ovune/s address oramail address as lt appears on he books of the,Vacafon

@isney
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Ownens Association and shall be sent by mail, facsimile (upon,confirmation of receip$ or email to each Owner not
less than fourteen (14) days nor more than sixty (60) days prior to the date of the meeting, Any notice by +mail shall
only be valid if the Owner has first consented electronically to he use of email for notice purposes demonstrating trat
the Owner has the ability to access the notice by e-mail. Any consent to receive notice by email is effective until
revoked b,y the Owner. An affidavit executed by the secretary attesting to the mailing or the post office certificate of
mailing shallbe retained in the records of the Vacation OwnersAssociation as proof of such mailing, In addition, a
notice of the meeting shall be posted at a conspicuous place on the Condominium, which location shallbe duly
adopted by rule by the Board upon notice to the Owners, at least fourteen (14) days prior to said meeting, In lieu of
any physical posting of notice,'the Board may adopt a procedure for conspicuously posting and repeatedly
brcadcas$ng the notice and agenda on a closed-cilcuittelevision system serving tre Vacation OwnensAssociation at
least four (4) times every broadcast hour each day notice is required. Owners may waive notice of speciffc meetings
and may take action by wtitten agreement without meetings, and,any Ownefs attendance at a meetfng shall
constitute a waiver of the notice of that meeting. Mortgagees shall, upon prior written request, be entitled to receive
notice of all Ownens' meetings. Failure to provide such notice shall not invalidate any acfion taken at an otherwise
properly noticed meeting. Where Assessments against Ownens are to be mnsidered for any reason at an Owners'
meeting, he notice shall contain a statement that Assessments will be csnsidered and shall speciff the nature of any
such Assessment.

4. The presence in person or by proxy of Voting Representatives rcpresenting a Majority of the Totat Voting
Interests eligible to vote shall constitute a quorum, and decisions shalt be made by fre vote of a Majority of fire Votin!
Interests at a meeting at which a quorum is present.

5. Each Unit shall be entitled to a percentage vote in the Vacation Owners Association equal to the Common
Interest appurtenant to that Unit, as set forth in the Condominium Declaration, as compared to the sum of the
Common Interests appurtenant to afl of the Units in the Plan. The vote for each Unit shall be cast by lts Votfng
Representative. The Voting Representative for each Unit shall be named in a Voting Certificate signed or iccepted by
all of the Owners of that Unit and filed with the secretary of the Vacation Owners Association, The Voting Certiflcate
shall provide that all notices or other information required to be delivered to Owners by the Vacation Owners
Association shall be delivered by the Vacation Owners,Association to the Voting Representative; provided, however,
that the Voting Certificate shall require the Voting Representative to provide the Owners of a Unit with all notices
required by the Flodda Not For Prcfit Corporation Act, Chapter 617, Florida glAtutes, or by Chapter 514E, Hawai'i 

'

Revised Statutes or Chapter 1&106, Hawai'i Adminiglratfve Rules, Each Voting Certificate shall be valid until revoked
by a subsequent Voting Cer{ificate. In the event that a Voting Certificate is not on file with respect to a Unit, he vote of
the Owners of such Unit shall not be considered in determining the requhements for a quorum nor fsr any other
purposes. By execution of a deed for purchase of an Ownenship Interest in a Unit in the Condominium or otherwise
acquiring title to an 0wnenhip Interest, the Owners of a Unit shall evidence their joinder in the Master Cotenancy
Agreement, which Agreement shall be recognized by the Vacation Owners Association as the Voting Certificate for
that Unit, and nothing herein Wlaffectthe terms and conditions of the Voting Certificate established in the Master
Cotenancy Agreement for each Unit.

6. Votes may be cast in percon or by proxy. Any prory given shall be effective only for the specific meefing for
wttich originally given and any lav,tfttlly adioumed meetfngs thereof and must be frled with the secretary at or before
the appointed time of the meeting. Each prory shall specifically set forflr the name of fte person vo0ng by proxy, the
name of the person authodzed to vote fie prory, and the date tlre prory was given. Each proxy shall contain the date,
lime and place of fte meeting forwhich the proxy is gfuen: In addition, limited proxies shallsetforth those items on
which the holder of the proxy may vote and the manner in which the vote is to be cast. In no event shall any proxy be
valid for a period of longer than ninety (90) days after the date of'the finst meeting, and any adjoumments thereof, for
which the proxy was given. Every proxy shall be revocable at any time at fre pleasure of the 0wner executing lt, lf a
proxy expressly provides, any proxy holder may appoint, in writing, a substitute to act In he OwneCs place. lf such
provision is not made, substitution is not authorized. Proxies or written consents on votes may be received by ernail

('''
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and utilized for votes of the Vacation Owners,Association; provided, however, that the *maif signature is authorized
through use of a password, cryptology softrare or other reasonable means and proof of such a-uthentication is made
available to the Board

V. Approval:or disapproval of :an Owner upon any matter, whether or not the subject of a Vacation Owners
Associationmeeling, shallbe bythesame person, corporation orotherentitywho would castthevoteof such Owner
if in a Vacation Owners Association meeting,

8, lf any meeting of Owners cannot be organized because a quorum has not attended, the Owners who are
present, either in person or by proxy, may adjoum ffre meeting from time to time untif a quorum is present,

9. The presiding officer of all Owners' meetings shall be the president of ttre Vacation Ov,mers Association. fn
he absence of the president, the vic+president of tre Vacation Owners Association shall preside.

10. The order of business at annual Ownens' meetings and, as far as practicable at all other Ownen' meetings,
shallbe:

Calltoorder. F. Reportofcommittees.
calling of the rcll and certifying of proxies. G. Election of directors.
Proof of notice of meeting or waiver of notice. H. unfinished business.
Reading and disposal of any unapproved minutes. l. New business.
Report of officers. J. Adjoumment.

Notwithstanding the foregoing, if any item listed above is not relevant to,a particular meeting, as determined by the
Board in its sole, absolute and unfeftered discretion, such item shall not be required to be addressed at that,partibuhr
meeting.

11. For so long as Disney Vacation Development, lnc., a Florida corporation ('DW'), holds Units or Ownership
Interests in Units for sale in the ordinary couftte of business, none of the,following actioni may be taken without the
prior approval in writing by DVD:

A. Assessment of DVD as the Orivner of Units or Ownenship Interests in Units for capital improvements.
B. Any action by the Vacation Ownens Association that would be detrimental to the saie of Units or

Ownenhip fnterests in Units by DVD.

C. Any other action by the Vacation Ownens Association for which the Pfan Documents require the written
approvalof DVD.

ilt. DTRECTORS

1, The affains of fte Vacation Ownea Association shall be managed by a board of dhectons who shall be
members of the Vacation Owners Association, excepting that tre first Boird and theirsuccessoftt appointed by the.
remaining directors (in the event of vacancies occuning betore the first election of a majority of direciors Oy'Ownens)
need not be members an{ excepting thatany directons appointed or elected by DVD as developer or as Votind
Representative need not be members. The-initial Board bhail consist of five'(S) directons, and thereafter the

. membership of the Board shall consist of not less than ftree (3) nor more than seven (7) dirccions. The Board may
ftom time to time increase or decrease the number of persons to serve on he Boadl provided, however, hat the
B9_ard shall always consist of an odd number of directons. Where Ownenship Interesh are ovmed OV corporatons, the
officers, directors, employees or other appointed representatives of said corporations shall be eligl'bb 6 serve on he
Board on behalf of the corporation,

2, Election of directors shall be conducted in the following manner:

(', '

A,

B.

c,
D.

E.
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A. Members of the Board shall be elected by a plurality of the votes cast at an annualOwners'meeting.

There shall be no cumulative voting. The Board may appoint a search committee for the purpose of locating and
encouraging qualified pemons to become candidates.

B. Vacancies in the Board may be filled by the remaining directons subject to the provisions of
Paragraph 2(C)o{this Article, A dhectqr appointed to filla vacancy in office shallserve the remainderof the term of
the office which the departing dkector held.

C. The initial directors shall be appointed by DVD and shall serve until the first election of dircctors, and

any vacancies in office occuning before the first election shall be filled by the remaining directors. In the event there

are no remaining directons, any such vacancies shall be filled by DVD.

3. At the first annual Owne/s meeting, the majority of those directors receiving the most votes shall ,serve for a

two (2) year term and the remaining directors shall serve for a one (1) year term. Thereafter, each directo/s service

shalt extend for a two (2) year period and thereafter until a successor is duly elected and qualiffed or until the director

is removed in the mannerelsewhere provlded.

4. The finst meeting of a newly elected Board shall be held within ten (10) days of their election at such place

and time as shall be fixed by the directors at the meeting at which they were elected, and no further notice of the finst

meeting shall be necessary providing a quorum shall be present.

5, Regular meetings of the Board may be neU at sucn time and place as shall be determined fiom time to time

by a majority of the directors. Notice of regular meetings shall be given to each director, personalh/ by fax upon

confimation of receipt, or by mail or +mail at least three (3) days prior to the date set forlh for such meeting unless

such notice is waived, Notice of all meetings of the Board shall be posted in a mnspicuous place on flre Condominium

for the benefit of Owners at least forty-eight (48) hours in advance of such meeting, except in an emeqency, ln lieu of
any physical posting of notice, the Board may adopt a procedure for conspicuously'posting and repeatedly

broadcasting the notice and agenda on a closed-circuittelevision system serving the Vacation OwnensAssociation at

least four (4) tinies every broadcast hour each day notice is required. Any item not included on the notice may be

taken up on an emergency basis by at least a majority plus one (1) of the members of the Board. Such emergency

action shall be noticed and ratified at the next regularmeeting of the Board. Upon notice to the Owners, the Board

shall, by duly adopted rule, designate a specific location on the Condominium upon which all notices of Board

meetings shall be posted. All meetings of the Board shall be open to all Owners. All Ownens shall have the right to

speak at meetings of the Board with reference to designated agenda items; however, the Board may adopt
reasonable rules goveming the frequency, duration, and manner of Owner statements.

6, Special meetings of the Board may be called by fre chairperson of the Boad orthe presidentof the Vacation

Ownens Association and must be called by the secretary of the Vacation 0wnen Assoclation at ffre wdtten request of
one-third (1 /Q of tfre votes of the Board. Not less than hree (3) days notice of the meeting shall be given penonally,

by fax upon confirmation of receipt, by mail facsimile (upon confirmation of rcceipt) or e-mail, which notice shall set
forth the tlrne, plaoe and purpose of the meeting.

7. Any direotor may waive notice of a meeting before or afier the meeting, and such waiver shall be deemed

equivalent to the giving of notice. Any directo/s attendance at a meeting shall mnstitute a waiver oJthe notiae of ftat
meeting.

8. A quorurn at Board meetings shall consist of tre directors entitled to cast a majorig of the votes of the entire

Board, The acts of the Board, approved by a majority of votes present at a meeting at whlch a quorum is present,

shall constitute the ach of the Board, except as specifically othenruise provided in fie Declanation. lf at any meeting of
the Board there is less than a quorum present, the majority of those present may adjoum ffre meeting fom time to

time until a quorum is present. Once a quorum is present, the meeting may resume and any business which might

have been fansacted at the meeting as origlnally called may be transacted without further notice,
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9. The presiding officcr of Board meetings shall be the president,of the Vacation Owners Association, In the
absence of the president, the members of the Board who are present shall elect a chairperson to preside.

10. Directots'fees, if any, shall be determined by the Ownerc, and no director shall receive a fee prior to the
election of the Board by the Owners at the first annual Owne/s meeting.

11. _ Anything to he contrary contained herein notwithstanding, any director appointed by DVD may be removed
by DVD at any time. Upon such removal, DVD shall immediately appoint a replacemenldhector dnd notfi the
remaining dlrectors, if any, of such removaf and appointment,

POWERS AND DUTIES OF THE BOARD OF DIRECTORS

Allof the powem and duties of the Vacation Owners Association shall be exercised by fre Board, including, but not
limited to, those existing undercommon law, statutes and the Plan Documents. Such powen and dutiesof fre Board
shall be exercised in accodance with fie provisions of fire Declaration goveming the use of the Vacation Property,
and shallinclude the following:

1. To adopt a budget and to make and collect Assessments against Ownens to defray the costs of the Plan,

2. To use the proceeds of Assessments in the exercise of its powers and duties.

3. To maintain, manage, repair, replace and operate the Plan and the Vacation Property, including, but not
limited to, obtaining and maintaining adequate insurance to protect the Vacation Owners Association and the
Vacation Propefi. 

,4, To reconstruct improvements after casualty and to construct furher improvements to the Vacaffon property.

5, To make and amend rules and regutations respecting the use of the Vacation Property,

6. To enforce by legalmeans the provisions of the Plan Documents.

7, To contract for the maintenance and management of the Vacation Property and the Vacation Ownens
Association, and to delegate to such contractor all powers and duties of the Vacaiion Owners Association in such

rygad except such as are specifically required by Hawai'i law or the various Plan Documenb to have apprcval of ttre
Board or the Ownens, Notwithstanding any provisions contained in these Bylaws to the confary, it is ihe intent of
these Bylaws hat the Board shall not have the power to independenfly terminate the Prop-erty Management
Agreement except as explicitly set forfr in the Property Management Agreement. The proberti Manaiement
Agreement may only be terminated in accordance with its own terms,

I' To pay taxes and assessments which are liens against any part of the Vacation Property, and to assess the
same against the Ownersubject to such liens.

9: pay the cost of all power, water, sewer and other utility services rendered to tre Vacation Property and not
billed direcfly to an Owner or paid by the Condominium Association.

19' To empfoy pensonnel for reasonable compensation to perform the servlces required for proper administration
of the puPoses of he Vacation Owners Association, including, but not limited to, accountanb and attomeys,

11, To bond any or all employees, officens and directors of the Vacation Ownens Association, for which the
Vacation Owners Association shall bear the costs.

12, To maintain, 
Ta.nage,.Ppair, replace and operate the property of the single condorninium resulting from a

merger of this Condominium with another indePendent and separate condominium pursuant to fre melger provisions
of the Condominium Declaration and the Deelaratbn of Meryer.
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13. To maintain all books and records conceming the Vacation Properly and the Vacation Ovunership Plan
including, but not limited to, the maintenance of a complete list of the names, addresses and email addresses of all
Owners,

14. To operate and administer or assign the operation and administration of any reservation system created for
the Plan, and to amend or revise the reservation system as is necessary from time to time. Notrnrithstanding any
provisions contained in these Bylaws to the confary, it is the intent of these Bylaws that the Board shall not have thi
powerto independently terminate the Membenship AgreementorDVC ResortAgreementexceptas explicitly setforih
in the Membership Agreement or the DVC ResortAgreement, respectively.

15. To acquhe title to and hold, convey or mortgage non-Vacation Property and Vacation Property, including, but
not limited to, Association Property, in accordance wifir the Declaration.

16. To convey a portion of the interest of the Units in the Common Elements to a condemning authorig for
the purpose of grwiding utility easements, tight'of-way expansions or other public purposes, whelher negotiated
or as a result of eminent domain proceedings.

V. OFFICERS

1 . The executive offcens of the Vacation Owners Association shall be a president, a vice president, a secretary,
and a treasurer, all of whom may be directors of the Vacation Owners Assoclaiion and who shill be elected annualiy
by the Board a! any meeting. Any person may hold two or more offices, the duties of which are not incompatible;
provided that he president shall not also be the vice president, secretary or treasurer, or assistant secretary or
assistant treasurer, The Board shallftom time to time elect such other officers and designate their powens and duties
as the Board determines necessary to manage the affairs of the Vacation Owner$ Association.

2. The president shalf be the chief executive officer of the Vacation Owners Association. The president shall
have all of the powers and duties which are usually vested in the office of president including, but noilimited to, the
qgwer of appointing committees from among the Owners from time to time, as the president may in the president's
discretion determine appropriate, to assist in the conduct of the affains of ffre Vacaiion Owners Association.

3. The vice president shall, in the absence ordisabifity of the president, exercise the powers and duties of the
president, The vlce president shall also generally assist the president and exercise such other powers and perform
such other duties as shall be prescribed by the Board,

4. The secretary shall keep the minutes of the proceedings of the Board and he Ownens in a book available for
'inspection at any reasonable time by the directons or Owners, or their authorized representatives. The Vacation
Owners Association shall retain these minutes for a pedod of not less tran seven fi) yeans. The secretary shall attend
to the giving and serving of all notices required by law. The secretary shall have custody of tre sealof the Vacation
Owners Association and affix the same to instuments requiring a seaf when duly signed.

5, The Seasurer shall have custody of all property of ffre Vacation Ovrmers Association including, but not llmited
to, financial records, funds, secudties and evidences of indebtedness. The heasurershall keep ffre financialrecords of
the Vacation Owners Association and shafl keep the Assessment rolls, the a@unts of the Ownens, and the books of ,

the Vacation OwnersAssociation in accodancewith good accounting practices. Thefieasurcrshallperbrm allother
duties incident to the office of feasurer of an association and as ma/be required by the dkectons orihe presiOent ot
the Vacation Ownem Association

6. The compensation of all employees of the Vacation Ownens Association shall be flxed by the Board, This
provision shall not preclude the Boad from employing a dircctor or an officer as an employee of the Vacation Ovuners
Association nor from contracting with a director for the management of the Vacation Ornenship Plan.
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VI. FISCAL MANAGEITiENT

The provisionsforfiscal managementof the Vacation OwnensAssociation setforth in ttre Declanation and theArticles
shall be supplemented by the following: :

1. Assessments

A. The Board shall fix and determine from time to time the sum or sums necessary and adequate for all
costs and expenses designated as Plan Expenses ftom time to time by the Board, or under the provisions of the
Decfaration. The Board is specifically empowered, on behalf of the Vacation Ownens Association, to make and collect
Assessments and to lease, maintain, repairand replacethe Vacation Property. The Board shallhavetre power, on
behaff of the Vacation Owners Association, to lease or rent fte Vaoation nropaty in accordance r,r4frr Ere pr6visions of
fte Declaration. Funds for the payment of Plan Expenses shall be assessed against fte Owners in the manner
provided in the Declanation. Assessments for Units shall be due on fre fifreenfrr day of January each year and shall be
considered delinquent if payment has not been rcCeived before the fourteenth day of February each year, unless
othenvise ordered by the Board, SpecialAssessmenb, should such be required bythe Board, shallbeievied in the
same manner as provided for Regular Assessmenb, and shall be payable in fte manner determined by fre, Board. lf
an Owner shall be in default in Sre payment of any Assessment due on the Owne/s Omershlp lntercst, the Vacation
Ownerc Assoqiation shall have all collection dghb available to it under tre Declaration or under Chapter 514E,
Hawai'i Revised Statutes, and Chapter 16-106, Hawai'iAdministrative Rules.

B, The Assessment roll shall be maintained in a set of accounting books in which there shall be an
account for each Unit. Such an account shall designate tre name and address of the Ownerc or Owner, fte dates and
arnounts in which the Assessments come due, ihe amounts paid upon the account and tre balance due upon
Assessments. Assessments shall be made against Owners in an arnount not less than required to provide funds in
advanceforpaymentof allof the anticipated cunentopenating expenses and forallof tre unpaid operating expenses
previously incuned, ln the absenqe of a determination by the Board as to he fequency of Assessments,
Assessments shall be due and payable annually, The personal liability of an 0vrmer br Assessments shall survive tfre
tennination of such Owne/s membership in the Vacation Owners Association.

C. Any Owner shall have the right, as provided in the Declaration, to require a certificate from the
Vacation Owners Association showing the amount of unpaid Assessmenb against such Owner with respect to the
Ownefs Ownenship Interest. A Mortgage Lender shall have the same right as to any Ownenship Interest upon wtrich it
holds a mortgage. Any person who relies upon such certificate shall be protected Srereby to$e extent provided in fre
Declaration.

D. Notice of any meeting at which Assessmenb against Owners are to be considered, whefter a
meeting of the Board or of the Owners, shall specifically contain a statement hat Assessmenb will be considered and
the nature of such Assessments.

Budget.

A, The Board shall adopt an Estimated Budget consisting of an operating budget and a capitalreserves
budget for each calendar year which shall contain estimates of the ooit of performing tfre functions of the Vacation
Owners Association and estimates of the revenue received by the Vacation Owners Association. The proposed
annual operating budget of Plan Expenses shall be detailed, shall show the amounts budgeted, by accounts and
expense classifieations, and shall contain any other informalion required by the Deolaralion, Chapter 514E, Hawai'i
Revised Statulps or Chapter 16-106, Hawail Administrative Rules. The capital reserves budget shall include reserve
accounts forcapitalexpenditures and defened maintenance. These accounb shallinclude roof replacement, building
painting and pavement resurfacing. The amount to be reserved shall be computed by means of a formula that is
based upon estimated remaining useful life, taking into accountdefened maintenance, and estimated replacement
cost of each reserve item, These reserve accounts may be waived, or less adequate reserves established, by vote of

ll
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a Majodty of fhe Voting Interests, voting in penson or by proxy, at,a duly called meeting of the Vacation Ovuners
Association. The Estimated Budgetshallindude proposed Assessmenb againsteach Owner, togetherwith an annual
totalof Assessments, and the following items, itapplicable:

(a) Adminisfation of the Vacation Owners
Association.
(b) Management fees,
(c) Maintenance.
(d) Rent for recreational and other commonly used

facilities.

Taxes upon Association Property.
Taxes upon leased areas.
lnsurance.

Security provisions.

0 Openating Capital.

0) Reserves,
(k) Fees payable to any govemmentalentities, if

applicable.
(l) The costs and expenses of the Club, including,

butnot limited to, the DVC Reservation
Component, that are attributed tothe Vacation
Ownership Pfan.

(m) Otherexpenses.

(e)

(0

(g)

(h)

B' Copies of the proposed budget and proposed Assessments shall be transmitted to each Owner at
least fourteen (l{ldays prior to the meeting at which the proposed budget is to be considered, togetherwith a notice
of the meeting which shall state the time and place of the meeting. The meeting shall be open to all Owners. lf fre
Estimated Budgel issubsequently amended before the Assessments are made, a copyof ihe amended Estimated

lul9et or a description of any changes in the adopted Estimated Budget and a disciosure regarding the Owne/s
rights to receive a copy of the adopted Estimated Budgetshallbe fumished to each Owner,

3, The Board may impose Special Assessmenb and Personal Assessments in accordance with the
requirements of the Declaration,

1, The depository-of the Vecation Owners Association shall be such bank or other institution as permitted by
Chapter 514E, Hew,ai] Seylggd $latuteq orChapter 16-106, Hawqi! Adminishtive Bglgg, as shal Od oesignateil
from time to time by the Board and'from tvhich the monies in such accounts shall be withidurn only bychecksi$gned
by such persons as are authorized by the Board. ' - .- -"- - v

5. The Plan Manager, or the Board if there is no Plan Manager, shall anange for an annual independent audit of
the Vacation Owners Association's financial accounts condudtei by a public aLountant (as "publii aqcountanf is
delined in Chapto466, HAwAi'iRevised Stetgtps) in accodance wiih generally accepted iuCiiing standards. Upon
request, a copyof the audit shalf be provided to the Directoro-ftre Departmentof Commerce and ConsumerAffains of
the State of Hawai'i, to any memberof the Vacation Owners Association, and any prospective purchaser, The audit
reportshallincludesuch information as provided byChapter5l4E, Haw?iinevi#i Stdtutesoirutes aOopteO lyne
Director_of the Department of Commerce and Consumer Affains of neState of naffiiLlrsuant to Ctripter gt,
Hawai'i Revised Statutes,

6. The Board shallobtain a fidelity bond orfidelity insunance as required by the Declanation. The amountof such
bonds shall be determined in accordance wifir ffre Deciaration, Chapterbl4E, Flawall Revised Statuteg and Cfrapfer
1&106' Haw?i! Sig$tr$€ Rules. The premiums on such bonds stratt le palo uy ihffiIation ownens
Association as a Plan Expense.

VII. PAruNMENTARY RULES

Robert s Rules of Order{latest edition) shall govem the conduct of the Vacation Owners Association proceedings
when not in conflict with the Plan Documenb or with the statutes of the State of Hawai'i or fre Florida triot For pront
Corporation Act.
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VIII. AMENDMENTS

Amendments to these Bylaws shall be prcposed and adopted in the following manner:

1 , Notice of the subject matter of a proposed amendment shall be included in the notice of any meeting at which
a proposed amendment is considered.

2. Until the election of directors at the first annuat Owne/s meeting, proposal of an amendment to flrese Bylaws
and approvalthereof shall require the affirmative action of twothirds (23)of the entire membenshipof fre Board, and
no meeting of the Owners nor any apprclval thereof is required.

3, After ttre election of directors at the first annual Owne/s meeting, an amendment may be proposed by eitrer
the Board or by the membership oJ the Vacation Owners Association, and after being proposed and approved-by one
of such bodies, it must be approved by the other. Except as otherwise provided herein, a resolution adopting a
proposed amendment must receive appruval of not fess than two-thirds {Zg) of the votes of the entirc membershlp of
the Board and vote of not less than a Majonty of the Voting Interests of he Vacation Ownens Association at a duly
called meeting oJ the Vacatlon Owners Association. Directors and Ovunen not present at fte meeting mnsidering {ri
amendment may exprcss theirapprcval in writing wfthin ten (10) days aftersuch meeting.

4. These Bylaws shall be amended by DVD, if necessary, to make the same consistent or compatible with the
provisions of the Declaration, the Oondorninium Declanation, the Master Cotenancy Agreement or the Master
Declaration, to conform these Bylaws to meet the requircments of any govemmental entity or statute, as may be in
the best interesb of the Vacation Owners Association, and as it may deem appropriate, in ib sole, absofute and
unfettered discretion, tocarryoutthe purposes of the projectand toelpandorenhancetheVacation Ownenship Plan
orthe Disney Vacation Club.

5. An amendment when adopted or made shall become effective only after being recorded in the ffice of the
Assistant Registrar of the Land Courl of the State of Hawai'i or the Bureau of Conveyances of the State of Hawai'i,
No Bylaw shall be revised or amended by reference to its title or number only. Proposals to amend existing Bylaws
shall contain the full text of the Bylaws to be amended; new words shalf be inserted in the text double underlined, and
words to be deleted shall be lined through. However, if the proposed change is so extensive that tris procedure would
hinder rather than assist the understanding of the proposed amendment, it is not necessary to use double underlining
and lining as indicators of words added or deleted, but, instead, a notation must be inserted immediately preceding
the proposed amendment in substantially the following language "Substantialrewording of Bylaw. See Bylaw . . , for
present text,' Nonmaterialerols or omissions in the Bylaw amendment process shall not invalidate an othenvise
properly promulgated amendment

IX. SEVERABILITY AND CONFORMIW TO STATE I.AW

These Bylaws are to be govemed by and construed according to Chapter5l4E, Hawgi'iRevised Statutes. Chapter
1&106, Hawai'i Administrative Bgb, and the laws of the State of Florida. lf it should appear that any of the
provisions:hereof are in conflict with the Declaration, the Condominium Declaration, the Master Cotenancy
Agreement, he Master Declanation, Chapter514E, Hel.vai'i Revised Slqtutes. Chapter 1S106, Flawai'iAdminisfatiVg

zugs, or any rule of law or statutory provision of the State of Florida, as of the date of the recording oltne
Declaration, then such provisions of these Bylaws shall be deemed inoperative and null and void insofar as they may
be in confliot herewith, and shall be deemed modified to conform to ffre Declaration, the Condominium Declanation,
the Master Cotenancy Agreement, the Master Declaration or such rule of law.

X. MANDATORY NON.BINDING ARBTTRATION

Intemal disputes arising from the operation of the Plan among DVD, the Vacation Owners Association, the Ownerc,
their respective agents and assigns, or any or all of them, must be submitted first for resolution through non-binding
arbitration pursuant to Florida law.
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AMENDED AND RESTATED
BYLAWS

OF
ALII I,IUI VILLAS CONDOMINIUM ASSOCIATION, INC.,

a corporation not-for-profit under the laws of the State of Ftorida

These Amended and Restated Bylaws of Ali'i NuiVilias Condominium Association, lnc. (herein, as the same may
be amended or supplemented from time.to time, called the "Bylarrrrs'), are made by Disney Vacation
Development lnc., a Flodda corporation ('DV.D'), pursdant to Article Vlll, Section 4 of those certain Ayt-aws of Ali'i
Nui Villas Condominium Association, lnc., dated April 12, 2010, recorded as Land Court Document No. 3g57g0g
(the .Original Bylaws). These Bylaws entirely supersede and replace the Original Bylaws. The terms used in
these Bylaws shall have the same meaning as the identicalterms used in the Amended and Restated Declaration
of Condominium Prope8 Regime for Aulani, Disney Vacation C/u@ Villas, Ko Olina, Hawai'i Condominium
recorded concunen$y herewith (herein, as the same may be amended or supplemented from time to time, called
the 'Declaration'), unless the context othenrise requires.

I.IDENTITY

1. These are the Bylaws of ALI'I NUI VILLAS CONDOMINIUM ASSOCIATION, lNC., a corporation not-for-
profit under fte laws of the State of Florida (the,'Gondominium Association"), and under the Articles of
Incorporation of Alfi Nui Villas Condominium Association, Inc. (herein, as the same may be amended or

. supplemented from time to time, called the 'Articles') which were filed in fre office of the Secretary of State of the
State of Flodda. The Condominium Association has been organized for the purpose of being ihe un1 owners
association required by Chapter 5148, Hawai'i Revised Statutes, for a condominium to be known as the Aulani,
Disney Vacation Club Villas, Ko Olina, Hawai'iCondominium (the "GondominiumJ. The Condominium consists
of the Land.described in Exhibit A which is attached to and part of this documeni, and the lmprovements located
on the_ Land. Regardless of an$hing stated i1 or that may be infened from any provision of these Bylaws
(including but not limited to any reference to the C-ondominium Property Act or Condominium Regulations), neither
the Condominium nor the Condominium Association shall be subject to Part Vl of he Condominium property Act
gxceptto theextentthat Chapter5l4B requires compliance with Section 5148-132,Hawai'i Revised Statutes.

2. The office of the Condominium Association shall be at 1390 Celebration Boulevard, Celebration, Florida
34747, or at such other place as may be designated by tfre board of directors of the Condominium Association
(the *Board")from 

time to time,

3. The fiscal year of the Condominium Association shall be the calendar year.

4. The seal of ihe Condominium Association shall bear the name of the Condominiurn Association, the word
"Florida," the words "Corporation Not-for-Profit," and the year of incorporation.

II. OWNERS'MEETINGS

1. The annual Owners' meeting shall be treld at such time, place and date as may be designated by the
Board, for the purpose of electing directors and of transacting any other business authorized to belransartiO OV

the Owners. At the election of the Board, and to the extent permitted by applicable law, such annual 0wners'
meeting may be held jointly with the annual 0wners' meetings of any Vacation Ownens Association or Fractional
Owners Association; and other condominium associations and/or vacation owner associations that are DVC
Resorts.

@Disney
Rev.08/09/2011

21"0226.t3



2. As set forth in Article Xl of the Articles, special Owners' rneetings shall be held whenever called by the
president or vice president of the Condominium Association, or by a majority of the Board, and must be called by
such ofiicers upon receipt of a written request from Owners of frfty percent (50%) of the Total Voting lnterests,

unless otherwise provided by law. Unless othenrise set forth in the notice of special medting, as provided for
above, allspecial meetings shall be held in Orange County, Florida.

3. Notice of all Owners' meetings stating the time, place and agenda for which the meeting is called shall be
given by the president or secretary of the Condominium Association, unless waived in writing. Such notice shall

be sent in writing to each Owner at the Owneds address or e-mail address as it appears on the books of the
Condominium Association and shall be sent by mhil, facsimile (upon confirmation of receipt) or e-mail to each
Owner not less than fourteen (14) days nor more than sixty (60) days prior to the date of the meeting. Any notice
by e-mail shall only be valid if the Owner has first consented electronically to the use of s,mail for notice purposes

demonsfating that the Owner has the ability to acc€ss the notice by e-mail. Any mnsent to receive notice by +
mail is effective until revoked by fie Owner. An affidavit executed by the secretary attesting to the mailing or the
post offtce certificate of mailing shall be retained in he records of the Condominium Association as proof of such
mailing. ln addition, a notice of the meeting shall be posted at a conspieuous place on the Condominium, which

location shall be duly adopted by rule by the Boad upon notice to fre Owners, at least fourteen {14} days prior to
said meeting. ln lieu of any physical posting of notice, the Board may adopt a procedure for conspicuously
posting and epeatedly broadcasting the notice and agenda on a closed+hcuit television system serving the
Condominium Association at least four {4} tirnes every broadcast hour each day notice is required. Ownens may
waive notice of speeific meetings and may take action by written agreement without meetings, and any Ownefs
aftendance at a meeting shall constitute a waiver of the notice of that meeting. Mortgagees shall, upon prior
wriften request, be entitled to receive nottlce of all Owners' meetings. Failure to provide such notice shall not
invalidate any action taken at an otherwise properly notieed meeting. Where Assessments against Owners ate to
be considered for any reason at an Owners' meeting, the notice shall contain a statement that Assessments will
be considered and shall speciff the nature of any such Assessment.

4. The presence in person or by proxy of Voting Representatives representing a Majority of the Total Voting
Interests eligible to vote shall constitute a quonnn, and decisions shall be made by the vote of a Maiority of the
Voting Interests at a meeting atwhich a quorum is present.

5. Each Unit shall be entitled to a percentage vote in the Condominium Association equal to the Common

Interest appurtenant to that Unit as set forth in the Declaration, or in any amendment to &e Declaration. The vote
for each Unit shall be cast by its Voting Representative. Votirlg Representatives for Unib owned by more than one
person or by a corporation orother entity shall be cast by the Voting Representative named in a Voting Certificate

signed or aocepted by all of the Ownem of that Unit and filed with the secretary of the Gondominium Association.

The Voting Certificate shall provide that all notices or other information requiredto be delivered to Owners by the
Condominium Associalion shall be delivered by the Condominium Association to the Voting Representative;
provided, however, that the Voting Certificate shall require the Voting Representative to provide the Owners of a
Unit with all notices required by the Flodda Not For Profit Corporation Act, Chapter 617, Florida Statutes, or by
Chapter5148, Hawai'i Rbvised Statutes orChapter 16-107, Hawai'iAdrninistratiw Ruleg. Each Voting Certificate

shall be valid until revoked by a subsequent Voting Certificate. In the event hat a Voting Certificate is not on file
with respec't to a Unit owned by more than one person or by a corporation or other entity, the vote of such Unit

shall not be considercd in determining the requirements for a quorum nor for any other purposes. By execution of
a deed for purchase of a Unit in the Condominium or otherwise acquiring title to any interest in a Unit, including

but not limited to a Vacation Ownership Interest or Fractional Ownership Interest, the Owners of a Unit shall
evidence their joinder in the Master Cotenancy Agreement, which Agreement shall be recognized by the

Condominium Association as the Voting Certificate for that Unit, and nothing herein shall affect the terms and

conditions of the Voting Certificate established in the Master Cotenancy Agreement for each Unit.
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6. Votes may be cast in person or by proxy.

A. Any proxy given shall be effective only for the specific meeting for which originally given and any
lavufully adjoumed meetings ihereof and must be filed with the secretary at or before the appointed time of the
meeting.

B. Each proxy shall specifically set forth the name of the person voting by proxy, the name of the
person authorized to vote the proxy, and the date the proxy was given. Each proxy shall contain the date, time
and place of the meeting for which the proxy is given. ln addition, limited proxies shall set forth those items on
which the holder of the proxy may vote and the manner in which the vote is to be cast.

C. In no event shall any proxy be valid for a period of longer than ninety {90} days after the date of
the first meeting, and any adjoumments thereol for which the proxy was given. Every proxy shall be revocable at
any time at fie pleasure of the Owner executing it.

D. lf a proxy expressly provides, any proxy holder may appoint, in writing, a substitute to act in the
Owner's place. lf such provision is not made, substitution is not authorized.

E. Proxies or written consents on votes may be received by e'mail and utilized for votes of the
Condominium Association; provided, however, that ihe e-mail signature is authodzed through use of a password,
cryptology software orotherreasonable means and proof of such authentication is made available to the Board.

F. A pemon buying a Unit, Vacation Ownership lnterest andior Fnactional Ownershlp Interest under
a recorded agreement of sale has the rights of an Owner. This includes the dght to vote except on matters where,
under the agreemeni of sale and as permitted by law, the seller expressly retains the right to vote. The provisions
of Subsectisns 6.A,, B. and C. do not apply to voting rights transfened by an agreement of sale.

G. Except as otherwise limited by law, an Owner may transferor pledge the Owne/s voting rights to
someone else in a mortgage or any other lawful document. 0r a court order may hansfer an Ownefs voting rights
to someone else. Forsimplicity, these arrangements are called a "pledge" in fris Subsection 6.G., and the person

to whom the voting rights are transfered is called the "proxy holdef. lf a true cqpy of a mortgage or other
instrument transfening or pledging an Owner's voting rights is filed with the secretary as required by Section 6.4.
before an Association meeting or vote by baflot, only the proxy holder may vote in person or by proxy at that
meeting or on that ballot. The proxy holder may, however, substitute someone else to vote for it as the proxy
holder. The proxy holder will have the dght to vote at all later meetings and on all later votes by ballot until
someone files with the secretary satisfactory evidence that the pledge has ended or has been released. The
prrovisions of Subsections 6.A., B. and C. do not apply to voting rights transfened by a pledge.

7. Approval or disapproval of an Owner upon any matter, whether or not the subject of a Condominium
Association rneeting, shall be by the same person, corporation or other entity who would cast the vote of such
0wner if in a Condorninium Association meeting.

8. tf any meeting of Owners cannot be organized because a quorum has not attended, the Ownen who are
present, eifter in person or by proxy, may adjoum the meeting from time to time until a quorum is present.

9. The presiding officer of all Owners' meetings shall be the president of the Condominium Association. In
the absence of the president,'the vicepresidentof fte Condominium Association shallpreside.

10. The order of business at annual Owners' meetings and, as far as practicable at all other Ownens'

meetings, shallbe:
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Callto order. F. Reportof committees.

Calling of the roll and certiffing of proxies. G. Election of directors.

Proof of notice of meeting or waiver of notice. H. Unfinished business.

Reading and disposal of any unapproved minutes. l. New business.

Reportof officers. J. Adjoumment.

Notwithstanding the foregoing, if any item listed above is not relevant to a particular meeting, as determined by

the Boad in its sole, absolute and unfettered dis.cretion, such item shall not be required to be addressed at that
particular meeting.

11. For so long as DVD holds Units, Vacation Ownership Interests and/or Fractional Ownership lnterests for
sale in the ordinary course of business, none of the following actions may be taken wiffrout the prior approval in

writing by DVD:

A. Assessment of DVD as the Owner of Units, Vacation Ownership Interests and/or Fractional

Ownership Interests in Untts for capital improvements.

B. Any action by fre Condominium Association that would be detrimental to the sale of Units, Vacation

Ownership lnteresG andlor Fractional Ownership Interests by DVD.

C. Any other action by the Condominium Association for which the Condominium Documents require the

written approval of DVD.

ru. DTRECTORS

1. The affairc of the Condominium Association shall be managed by a board of directors who shall be

memben of the Condominium Association, excepting that lhe finst Board and heir successors appointed by the

remaining directors {in tre event of vacancies occuning before the first election of directors at an annual Ownerc

meeting) need not be members and excepting that any directors appointed or elected by DVD as developer or as

Voting Representative need noi be members. The initial Board shall consist of flve (5) dfrectors, and thereafter the

member:ship of the Board shall consist of not less than ftree (3) nor more than seven (fl directors. The Board

may from time to time increase or decrease the number of penions to serve on the Board; provlded, however, that

the Board shall always consist of an odd number of directors. Where Units, Vacation Ownership lnterests andlor

Fractional Ownership lnterests are owned by corporations, the ofiicers, directors, employees or other appointed

representatives of said corporations shall be eligible to serve on the Board on behalf of the corporation.

2. ' Election of directors shall be conducted in the following manner:

A. Membens of ffre Board shall be elected by a plurality of the votes cast at an annual Owners'

meeting. There shall be no cumulative voting. The Board may appoint a search committee for the pupose of
locating and encouraging qualified persons to become candidates.

B. Vacancies on the Board may be filled by ihe remaining directors sub|ect to the provisions of

Section 2(C) of this Arlicle. A director appointed to fill a vacancy in office shall serve the remainder of the term of
the office which the departing director held.

C. The initial directors shall be appointed by DVD and shall serve until the first election of directors,

and any vacancies in office occuning before the first election shall be filled by the remaining directors. In tre event

thereare no remaining directors, any such vacancies shall be filled by DVD.

3. At the first annual Owner's meeting, the majority of those directors receiving the most votes shall serve for

a two (2) year term and the remaining directors shall serve for a one (1) year term. Thereafter, each dhector's

service shall extend for a two (2) year pedod and thereafter until a successor is duly elected and qualified or until

the director is removed in the mannerelsewhere provided.
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4. The first meeting of a newly elected Board shall be held within ten (10) days of their election at such place
and time as shall be fixed by the directons at the meeting at which they were elected, and no further notice of the
first meeting shall be necessary providing a quorum shall be present.

5. Regular meetings of the Board may be held at such time and place as shall be determined fom time to
time by a majority of the directors. Notice of regular meetings shall be given to each director, personally, by fax
upon confirmation of receipt, or by mail or e-mail at least three (3) days prior to tre date set forth forlsuch meeting
unless such notice is waived. Noiice of all meetings of the Board shall be posted in a conspicuous place on the
Property for the benefit of Owners at least forty+ight {48) hours in advance of such meeting, except in an
emergency. In lieu of any physical posting of notice, the Board may adopt a procedure for conspicuously posting

and repeatedly broadcasting the notice and agenda on a closed+ircuit television sJstem serving the
Condominium Association at least four (4) times every broadcast hour each day notice is required. Any item not
included on the notice may be taken up on an emergency basis by at least a majority plus one (1) of fte memben
of the Board. Such emergency action shall be noticed and ratified at the next regular meeting of the Board. Upon
notice to the Owners, the Board shall, by duly adopted rule, designate a specific location on the Property upon
which all notices of Board meetings shall be posted. All meetings of the Board shall be open to all Owners. All
Owners shall have fte right to speak at meetings of the Board with referencg to designated agenda items;
howevel the Board may adopt reasonable rules goveming the fequency, duration, and manner of Owner
statements.

6. Special meetings of the Board may be called by fte chairperson of the Board or the president of the
Condominium Association and must be called by the secretary of the Condominium Association at the wriften
request of one-third {113) of the votes of the Board. Not less than three (3} days notice of the meeting shall be
given personally, by fax upon confinnation of receipl by mail or e+nail, which notice shall set forth the time, place
and purpose of the meeting.

7. Any director may waive notice of a meeting before or after the meeting, and such waiver shall be deemed
equivalent to the giving of notice. Any directoCs attendance at a meeting shall constitute a waiver of the notice of
that meeting.

8. A quoruni at Board meetings shall consist of the directors entitled to cast a majority of the votes of the
entire Board. The acts of the Board, approved by a majority of votes present at a meeting at which a quorum is
present, shall constihtte the acts of the Board, except as specifically otherwise provided in the Declaration. lf at
any meeting of the Board there is less than a quorum present, the majority of those present may adjoum the
meeting from time to time until a quorum is present. Once a quorum is present, the meeting may resurne and any
business which might have been transacted at the meeting as originally called may be transacted withoui further
notice.

9. The presiding officer of Board meetings Shall be ttre president of the Condominium Association. In the
absence of the president, the membens of the Bo'ard who are present shall elect a c*rairperson to preside.

10. Directors'fees, if any, shall be determined by the Owners, and no director shall receive a fee prior to the
election of the Board by the Owners at the first annual Ownefg meeting.

11. Notwithstanding anything to the contrary contained herein, any director appointed by DVD may be
removed by DVD at any time. Upon such.removal, DVD shall immediately appoint a replacement director and
notify the remaining directons, if any, of such removal and appointment.

IV. POWERSAND DUTIESOFTHE BOARD OF DIRECTORS

All of the powers and duties of the Condominium Association shall be exercised by the Board, including, but not
limited to, those existing under common law, statutes and the Condominium Documents. Such powers and duties
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of the Board shall be exercised in accordance with the provisions of the Declaration goveming the use of the
Property, and shall include the following:

1. To adopt a budget and to make and collect Assessments against Owners to defray the costs of the
Condominium.

2. To use the proceeds of Assessments in the exercise of its powers and duties.

3. To miiintain, manage, repair, replace and operaie the Property, including, but not limited to, obtaining and
maintaining adequate insurance to protect the Condominium Association and the Property,

4. To reconstruct improvernents after casualty and to construct further improvements to the Property,

5. To make and amend the Condominium Rules and Regulations respecting the use of the Property.

6. . To enforce by legal means the provisions of lhe Condominium Documents.

7. To contact for the management of he Condominium and to delegate to such contractor all powens and

duties of the Condominium Association except such as are specifically required by Hawai'i law or the various
Condominium Documents to have approval of the Board or fte Owners. Notwithstanding any provisions

contained in these Bylaws to the contrary, it is the intent of these Bylaws that the Board shall not have the power

to independently terminate the Property Management Agreement except as explicitly set forth in the Property
Management Agreement. The Property Management Agreement may only be terminated in accordance with its
own terms.

8. To pay taxes and assessments which are liens against any part of the Condominium, including any

assessments imposed pursuantto tre Ko Olina Documents, and to assess the same against the Owners subject
to such liens.

9. To pay the cost of all power, water, sewer and other utility services rendered to the Condominium and not
billed dkecfly to an Owneror pald by the Condominium Association.

10. To'employ personnel for reasonable compensation to perfonn the services required for proper

administration of the purposes of the Condominium Association, including, but not limited to, accountants and

aftomeYs.

11. To bond any or all employees, officers and directors of the Condominium Association, for which the

Condominium Association shall bearthe costs.

12. To maintain, manage, repair, replace and operate the property of the single condominiurn resulting from a

merger of this Condominium with another independent and separate condominium pursuant to the merger
provisions oflhe Declaration and the Declaration of Merger.

13. To maintain all books and records conceming the Condominium, including, but not limited to, the

maintenance of a complete listof the names, addresses and e-mail dddresses of all Owners.

14. ' To acquire title to and hold, convey or mortgage, lease or rent property in accordance with the

Declaration.

15. To convey a portion of the Common Elements to a condemning authority for the purpose of providing

utility easements, righbof-way expansions.or other public purposes, whether negotiated or as a result of eminent

domain proceedings.

16. To accept tifle to any real or personal property transfened or leased to it by DVD.

17 . To buy, lease, or otherwise acquire the use of one or more Units or other real property for use by the
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Condominium Association for Condominium Association purposes, including among other things, for use as a
manageCs apartment, in accordance with the Declaration.

V. OFFICERS

1. The executive officers of the Condominium Association shall be a president, a vice president, a secretary,
and a treasurer, all of whom may be directons of the Condominium Association and who shall be elected annually
by the Board at any meeting. Any person may hold two or more ofiices, the duties of which are not incompatible;
provided that the president shall not also be the vice president, secretary or freasurer, or assistant secretary or
assistant treasurer. The Boad shall from time to time elect such other offcers and designate heir powers and
dulies as the Board determines to be necessary to manage the affairs of the Condominium Association.

2. The president shall be the chief executive ofiicer of the Condominium Association. The president shall
have all of tre powels and duties which are usually vested in the office of president including, but not limited to,
the power of appointing'committees from among tfrO Owners from time to time, as the president may in the
presidenfs discreiion determine to be appropdate, to assist in the conduct of the affairs of the Condominium
Asscciation.

3. The vice president shall, in the absence or disability of ttre president, exercise the powers and duties of
the president. The vice president shall also generally assist the president and exercise such oher powers and
perform such other duties as shall be prescribed by the Board.

4. The secretary shall keep the minutes of the proceedings of the Board and ttre Owners in a book available
for inspection at any reasonable time by the directors or Owners, or their authorized representatives. The
Condominium Association shall retain these minutes for a peiiod of not less than seven (7) years. The secretary
shall attend to the giving and serving of all notices required by law. The secretary shall have custody of the seal of
the Condominium Association and affix the same to instruments requiring a sealwhen duly signed.

5. The treasurer shall have custody of all property of the Condominiurn Association including, but not limited
to, financial records, funds, securities and evidences of indebtedness. The treasurer shall keep the financial
records of the Condominium Association and shall keep the Assessment rolls, the accounts of the Ownerc, aRd

the books of the Condominium Association in accordance with good accounting practices. The treasurer shall
perform all other duties incident to the office of treasurer of an association and as may be required by ttre directors
or the president of the Condominium Association.

6. The compensation of atl employees of the Condominium Association shall be fixed by the Board. This
provision shallnot preclude the Boar:d from employing a directoror an officer as an employee of the Condominium
Association norfom contracting with a directorforthe managementof fte Condominium.

VI. FISCAL MANAGEMENT

The provisions for fiscal management of the Condominium Association set forlh in the Declaration and the Articles
shall be supplemented by the following:

1. Assessments.

A. The Board shall fx and determine from time to time the sum or sums necessary and adequate for
all costs and expenses designated as Common Expenses from time to time by the Board, or under the provisions.

of the Declaration. The Board is speeifically empowered, on behalf of tlre Condominium Association to make and
collect Assessments and to lease, maintain, repair and replace the Common Elernents and Limited Common

Elements of the Condominium. The Board shall have the power, on behalf of the Association, to lease Common.
Elements of the Condominium in accordance with the provisions of the Declaration, Funds for the payment of
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Common Expenses shall be assessed against the Owners in the manner provided in the Declaration.

Assessments for Units shall be due on the fifteenth day of January each year and shall be considered delinquent

if payment has not been receiveld before the fourteenth day of February each year, unless otherwise ordered by
the Board. Special Assessments, should such be required by the Board, shall be levied in the same manner as
provided for Regular Assessments, and shall be payable in the manner determined by the Boad. lf an Owner
shall be in default in the payment of any Assessment due, lhe Condominium Association shall have all collection

rights available to it under the Declaration or under Chapter 5148, Hawai'i Revised Statutes. and Chapter 1S107,

H3wai'i Administrative Rules.

B. The Assessment roll shall be maintained in a set of accounting books in which therc shall be an

account for each Unit. Snch an account shall designate the name and address of the Owners or Orrner, the dates
and amounts in vrrtrich the Assessments mme due, the amounts paird upon the account and tlre balance due upon

Assessments. Assessments shall be made against Ownens in an amount not less han rquired to provide funds

in advance for payment of allof the anticipated cunent operating expenses and'for allof fte unpaid operating

expenses previously incuned. In the absence of a determination by the Board as to the tequency of
Assessments, Assessments shall be due and payable annually. The personal liability of an Owner for
Assessments shall survive he termination of such Ownefs membetship in the Condominium Association.

C. Any Owner shall have the right, as provided in he Declaration, to require a certificate from the

Condominium Association showing the amount of unpaid Assessrnents against such 0runer with respect to the

Owner's interest in a Unit in the Condominium. A Moitgage Lender shall have the same right as to any interest in

the Condominium upon vulrich it holds a mortgage. Any person who relies upon such certificate shallbe protected

thereby to the extent provided in the Declaration.

D. Notlce of any meeting at which Assessments against Owners are to be considered, whether a
meeting of the Board or of fte Owners, shall specifically contain a statement that Assessments will be consldered

and the nature of such Assessments.

Bu4,wJ.

A. The Board shall adopt an Estimated Budget consiSting of an operating budget and a capital

reserves budget for each calendar year whhh shall contain estimates of the cost of performing the functions of the

Condominium Association and estimates of the revenue received by the Gondominium Association. The proposed

annual operating budget of Common Expenses shall be detailed, shall show fte amounts budgeted, by accounts

and expense classifications, and shall coniain any other information required by the Declaration, Chapter 5148,
Hawai'i Revised Statutes or Chapter {6-107, Llawai'i Administr:ative Rules. The capital reserves budget shall

include reserve accounts for capital expenditures and deferred maintenance. These accounts shall include things

such as roof replacement, building painting and pavement resurfacing. The amount to be reserved shall be

computed by means of a formula that is based upon estimated remaining useful lffe, taking into account defened

maintenance, and estimated replacement cost of each reserve item and in acmrdance with the rules set forth in

Chapter 16-1A7, Hawai'i Administrative Bules, as amended. These reserve accounts may be waived, or less

adequate reserves established, by vote of a Majority of the Voting Interests, voting in person or by prory, at a duly

called meeting of the Condominium Association; provided that the requirements for reserve amounts set forth in

Chapter 5148, Hawai'i Revised S_t?tutes and Chapter 16-1A7, Hawai'i Administrative Ruleg are met. The

Estimated Budget shall include pnoposed Assessnients against each Owner, together with an annual total of
Assessments, and he following items, if applicable:
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ti)
fi)
(k)

(t)

(m)

(a)

(b)
(c)

(d)

{e)

0
tg)
(h)

Administration of the Condominium Association.

Managementfees.
Maintenance

Rent for recreational and other commonly used

facilities.

Taxes upon Association Property.

Taxes upon leased areas.

lnsurance.

Security provisions.

Operating Capital.
Reserves.
Fees payable to any govemmental entities, if
applicable.
Assessments due pursuant to the Ko Olina
Documents

Other expenses.

B. Copies ot'the proposed budget and proposed Assessments shall be transmitted to each Owner at
least fourteen (14) days prior to the meeting at which he proposed budget is to be considered, together wi1tr a
rfotice of the meeiing which shall state fre time and place of the meeting. The rneeting shall be open to all
Owners. lf the Estimated Budget is subsequently amended before the Assessments are made, a copy of the
amended Estimated Budget or a description of any changes in the adopted Estimated Budget and a disclosure
regarding tre Owner's rights to rcceive a copy of ffre adopted Estimated Budget shall be fumished to each Owner.

3. The Board may impose Special Assessments and Personal Assessments in accordance with the
requirements of the Declaration.

4. The depository of he Condominium Association shall be such bank or other instltution as permitted by
Chapter 5148, Hawai'i Bgvised Statutes or Chapter 16-1A7, Hawai'i Administrative Rules, as shall be designated
from lime to time by the Board and from which the monies in such accounts shall be withdrawn only by checks
signed by such persons as are authorized by the Board.

5. The Property Management Company, or the Board if there is no Property Management Company, shall
arange for an annual independent audit of the Condominium Association's financial accounts conducted by a
public accountant (as'public accountant" is defined in Chapter466, Hawai'i Revised Statutes) in accordance with
generally accepted auditing standards. Upon request, a copy of the audit shall be provided to ffre Director of the
Department of Commerce and Consumer Affairs of the State of Hawai'i, to any mernber of the Condorninium
Association, and any prospective purchaser. The audit report shall include such information as provided by
Chapter 5148, Hawai'iRevised Statutes or Chapter 16-107, Hawai'i Adrninistrative Rules.

6. The Board shall obtain a fidelity bond or fidelity insurance as required by the Declaration. The amount of
such bonds shall be determined in accordance wifrr the Dedlaration, Chapter 5148, Hawai'i Revised $tatutes and
Chapter 1&147, Hawai'i Administrative $Ub. The premiums on such bonds shall be paid by lhe Condominium
Association as a Common Expense.

VII. PARLNNENTARY RULES

Robert's Rules of Order (latest edition) shall govem the conduct of the Condominium Association proceedings

when not in conflict with the Condominium Documents or with the statutes of the State of Hawai'i or tre Florida
Not For Profit Corporation Act.

VIII. AMENDMENTS

Amendments to these Bylaws shall be proposed and adopted in the following manner:

1. Notice of the subject matter of a proposed amendment shall be included in the notice of any meeting at
which a proposed amendment is considered.
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2. Until the election of directors at the first annual Owne/s meeting, proposal of an amendment to these
Bylaws and approval thereof shall require the affirmative action of two-thirds (2/3) of the entire membership of the
Board, and no meeting of the Owners nor any approval thereof is required.

3. Afrer the election of directors at the first annual Owner's meeting, an amendment may be proposed by
either the Board or by the membership of the Condominium Association, and after being proposed and approved
by one of such bodies, it must be approved by the other. Except as otherwise provided herein, a resolution
adopting a proposed amendment must receive approval of not less than two-thhds {?3) of fte votes of the entire
membership of the Board and vote sf not less lhan a Majority of fre Voting Interests of the Condominium
Association at.a duly called meeting of the Condominium Association. Directors and Owners not present at the
meeting considering the amendment may express their approval in writing within ten (10) days after such meeting.

4. These Bylaws shall be amended by DVD, if necessary, to make the same consistent or compatible with
the provisions of the Declaration, the Master Cotenancy Agreement or the Master Declaration, to conform these
Bylaws to rneet tre requirements of any govemmental entity or statute, as may be in the best interests of the
Condominium Association, and as it may deern appropriate, in its sole, absolute and unfettered discretion, to carry
out the purposes of the Condominium and to expand or enhanre any Vacation Ownership Plan or Fractional
Ownership Plan established with respect to fte Condominium, or *rc Disney Vacation Club.

5. An amendment when adopted or made shall become effective only after being recorded in the Office of
the Assistant Registrar of lhe Land Court of the State of Hawai'i or the Bureau of Conveyances of fie State of
Hawai'i. No Bylaw shall be revised or amended by refercnce to its title or number only. Proposals to amend
existing Bylaws shall contain the full text of the Bylaws to be amended; new words shall be inserted in the text
double underlined, and words to be deleted shall be lined ttrrough. How,ever, if'the proposed change is so
extensive that tttis procedure wou'ld hinder rather than assist fte understanding of the proposed amendment, it is
not necessary to use double underlining and lining as indicators of words added or deleted, but, instead, a
notation must be inserted immediately preceding the proposed amendment in substantially the following language
"Substantial rewording of Bytaw. See Bylaw. . . for present text " Nonmaterial erors or omissions in the Bylaw
amendment process shall not invalidate an othenruise properly promulgated amendment.

IK SEVERABILITYAND CONFORMIWTO STATE LAW

These Bylaws are to be govemed by and construed accoding to Chapter 5148, Hawai'i Revised Stafutes,
Chapter 16-107, Hawai'i Administretive Ruleg, and the laws of the State of Florida. lf it should appear ihat any of
the provisions hereof are in conflict wih the Declaration, the Master Cotenancy Agreement, the Master
Declaration, Chapter 5148, Hawai'i Revised Statutes, Chapter 16-107, Hawai'i Administrative Rules. or any rule
of law or stafutory provision of the State of Flodda, as of the date of tre recording of the Declaration, then such
provisions of these Bylaws shall be deemed inoperative and null and void insofar as they may be in conflict
therewith, and shall be deemed modified to conform to the Declaration, tlre Master Cotenancy Agreement, the
Master Declaration or such rule of law.

This document continues on the nert page.
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DVD signed trese gMEgDEp- AND-RESTATED BYLAWS OF ALI'I NUI VILLAS CONDOMINIUM

ASSOCIAT[ON,''*t..l S'afttl".ler T ,2011. Theywilltakeeffectwhentheyarerecorded.

DISNEY VACATION DEVELOPMENT, INC.,

a Florida corporation, for itself and as attomey-in-fact

for all Unit Owners and other Interested Persons

ABC joins in these Bylaws for the sole purpose of permitting DVD to comply with the requirements relating to fte

submjssion of *re Land to a condomlnium property regime pursuant to the Condominium Property Act. ABC has

not reviewed these Bylaws for adequacy or compliance with law, and expressly disclaim any responsibility for

these B$aws, fte mhtters set forth herein, andlor any other documents or agreements relating to the

Condominium, including, but not limited to, the Declaration and any public report issued under lhe Condominium

property Act relating to.the Condominium or any disclosure stateqgnt issued under Chapter 514E of the Hawafi

Revised Statutes relating to the Condominium or any Vacation Plan established with respect to it. DVD the

Condominium Association, all Unit Ownens, Mortgage Lenders, vendors and vendees under Agreements of Sale,

tenants and occupants of Units and their employees, business invitees and any other persons who may use any

part of the Condominium do so with.the undenstanding that ABC has no liabili$ hereund-er, and each_and evgry

bne of the foregoing shall be deemed to the fullest extent permifted by law to have waived.as against ABC, and to

have releaseo ng6, as to any claim relating to the Condominiurn. No action taken by DVD or any other penson

pursuant to these Bylaws shall be deemed to be the act of ABC, unless such action is expressly authorized or

ipproved by ABC in writing in each inqtance. Notwithstanding anything provided to the contrary, under no

ckcumstances will ABC have any liability for expenses under these Bylaws eycept to the extent that ABC is a Unit

Owner. ln the event ABC is found to be liable in any claim relating to these Bylaws, any recovery shall be limited

to ABCs interest in the Land, and shall not extend to any other assets of ABC or tre individual officers, directors,

agents and employees of ABC.

ABC,lNC.,
a New York corporation
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srATE o, fu",a"1 ,

counw or 8442a&E . t )ss:

on tris 7 ouv x <"/6tkr,
Disney Vacation Develol
or -*o!fukr zor, before me persohatty appeared Toln fulLlb^on

Disney Vacation Development, Inc., to me B$g!g!!y-b@!CIr who being by me duly swom or affirmed,
did say &at such person exeo:ted fte foregoing instrument as the fee act and deed of such person, and if applicable in the capacig
shown, having been duly autlrorized to execute such insbument in such capacfty.

STATE OF b0bA

onmis Zo ay ot gy'bulct 2011, beforemepersonattyappr 16 lEtht/ A . A/t&t*a/,
,llj;$T3,ffi $?:ff :fl J[l,.'f$,ffi ?:::f ::fi,lftti:lffi ,

) ss:

COUNTYOF

beeh duly auttrorized to execute such insbument in such capacity.

eev.081092011
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Exhibit A
(to Amended and Restated Bylaws of Ali'i Nui Villas Condominium Association, Inc.)

Description of the Land

All of those certain iprcels of land situats at Hououliuli, District of Ewa, Honolulu, City and County of Honolulu,
State of Hawai'i, described as follows:

PARCEL FIRST @ortion of TMK (1) 9-r-057-03t

- All of that certain parcel of land situate at Honouliuli, Diskict of Ewa, City and County of Honolulu, State of
Hawai'i, described as follows:

I-ot 4604-8, area4.53lacres, more or less, as shown on Map 1325, filed in the Office ofthe Assisant
Registrar of the I"and Court of the State of Hawai'i with Land Court ApplicationNo. 1069 of the Trustees under the Will
and of the Estate of James Campbell, deceased;

Being the land descrribed in Transfer Certificate of Title No. 879,925; recorded in the Bureau of Conveyances of
the Sate ofHawaii as DocumentNo.20lt-134262.

NOTE: Lot 4604-B shall bave acoess ov€r Lots 4633 and 4639, said Lot 4633 shall have an orrtl€t to Fanington
Highway, indirectly over Easements 108 and I 18 in Exctusion 2 of Land Court Application No. 1069,

andalsooverLots4597,4599,4600,460l ud.4602,asshownonMap450,assetforthbyLandCourt
OrderNo.92806, filedMarch 6, 1989.

PARCEL SECO.!'ID (Portion of TMK (1) 9-1-057435)

All of that cerain parcel of land situate at Honouliuli, District of Bwq City ard County of l{onolulu, StaG of
Hawai'i, described as follovs:

Lot 5345-8, area 4.995acres, more or lees, as shown on Map 1325, filed in said Office with Iand Cpurt
Application No. 1069 of the Trustees under ttre Will and of the Estate of Jamres Campbe[ deceased;

Being the tand described in Transfer Certifi.cate of Title No. 879,927, recorded in the Bureau of Conveyances of
ttre State of Hawaii as Document No. 201 1- L342&.

NOTE: I"ot 5345-B shall have access to Farrington Highway acro$s I-ots 4633 and 4638, said I,ot 4633 shall
have aa outlet to Farington Highway, indtedly over Easements 108 and 118 in Exclusion 2 of I-and
Court Application No. 1069, and also over Lots 4745 asd4744, as shown on Map 476 filcd with Land
Court Application No. 1069, and also over Lots 4599, 4600 and4602, as shown on Map 450 filed with
I^and Court Application No. 1069, as set forth by Land Court OrderNo.960'15, filed December 5,
1989-

PARCEL TEIRD (TI{K (1).9-1451434; CPR NOS. SHOWN BELOW)

Those certain seven (7) condominium units listed in the following table:

l. CPRNo. 2. UuitNo- 3. Common Interest 4. Cedificate of
TitleNo.

5. Bureauof
Conveyances

DocumentNo. for
Certificate of Title

I H-1 20.546787% 879924 & 879926 2Ar1-L3426l
&20rt-t34263

Rev.08/0912011
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4 H4 5.548713% 879924 &879926 20tt-t3426l
&2011-134263

H-5 0.567977% 879924 & 879926 2011-134261
&2011-134263

9 H-9 14.655866% 879924 &879926 2Arb134261
&2}tbr34263

11 H-l1 7.070197% 879924 &879926 20tr-134261
&2011-134263

Tobe assigned. H-12 22-831814% 879924 &879926 20tt-134261
&20tr-134263

Tobe assiped. H-13 5.412508% 879924 &879926 20ll-1342:61
&2011-134263

Each of said seven (7) condominium units is listed on a separate line in the table set for& above, and each suc!
condominium unit is more particularly desoribed as follows:

FIBST:

The condominium unit identified by the unit number listed in Column 2 of the table shown above (the "fu1!9l
Condominiuln Unlf') in the condomiriun property regime known as "Aulari, A Disney Resort & Spa" Ko Qlina, Hawali
Coadominium" (haein called the "Hg@'), (i) as established by and described in that certainAmended and
Restated Declaratioa of Condominium Property Regime for Aulani, A Disney Resort & Spa' Ko Qlin4 Hawai'i
Condominiurr, dated :ietal\o-.rarr 1_. , 2011, recorded in the Bureau of Conveyances of the State of Hawaii as

Docnmeirt No . 2}1l-jl9orrm-(herein, with any ame.ndnents and supplements thereto, called the "Eglgl
Condominium Declaration'), which said instrument auended and restated that certain Declaration of Condominium
Prope(y Regime For Aulani, A Disney Resort & Spu, Ko Olina, Hawai'i Condopinium, dated Aprii 20, 2010, recorded in
the Office of the Assistant Regishar of the Iand Court ofthe State of Hawaii as Document No. 3957905, and (ii) as shown
on the plans of tbe Hotel Condominium recorded in the Bureau of Conveyances of the State of Hawaii as Condoninium
Mup lG. lF.# $.r"in with anyamendments called the "Hotel Condomiuiupr Map"), to which reference is hereby
made and which said plans anended aad restated the plans of the Hotel Condominium filed in the Office of the Assistant
Registrar of the Land Court of the State of Hawaii as Condominium.Map No. 2048.

TOGETHER WIfE the following appurtenaat easelnents:

1. The right to use the limited common elements, if aay, described in the Hotel Condominium
Declaration as being appurtenaut to the Hotel Condominium Unit together with such other persons, if any, having the right
touse&e same;

2. Nonexclusive easements for use of the common elements of &e Hotel Condominiusr designed

for zuch purposes for ingress to, egress.&om, utility services for, and support, maintemnce and repair of the Hotel
Condomiaium Unit; in the other common ele,ments of tle Hotel Condominium for use according to &eir respective
puq)oses, subject always to the exclusive use of the limited common elemeuts (if any) as provided in &e Hotel
Condominium Declamtioa; and in all other units and limited common elenents (if any) abutting the Hotel Condominiur
Urit, for supporq

3. Nonexclusive eas€ments across certain other condominiuns. unitl sf the Hotel Condominium for
iagress to and egress from the Hotel Condominium Unit to the extent provided ia Seotion 7. 1.D. of the Hotel Condominium
Declarationr as more particularly provided in &e Hotel Condominium Declaration;

4. Nonexclusive easements for use of portions of certain otler condominium uaits of the Hotet
Condominium to &e extent that the same comprise "Conmon Ars4" as that term is defined in the Hotel Condomirium

nev.08/0912011
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Declaratio4 as more particulady described in the Hotel Condominium Declaration; and

5. If the Hotel Condominium Unit or its limited cornmon elemests (if any) now or later encroaches

on any other unit, common elements or limited commoa elements of ihe Hotel Condominiu4 then a valid easement for the
encroachment and the maintenance of it will remain in effect for so long as such €ncroacbmeut continues. If any building is
par,tly or totally destroyed and thea rebuil! or in the event of any shifting settlement or novement of aay part of the Hotel
Condominium, minor encroachments of anyparts of the commsn elements orunits or limited common elements of the

Hotel Condominiumdue to that constnrction, shifting, settlement ormovement are permitted and valid sasements forthose
encroachments and the maintenance ofthem rrill exist for so long as fhe eiroroachments continue.

:

l. Easements for encroachments appurtenant to other units of the Hotel Condominium as they arise

in &e maaner $et fortb in the preceding paragraplq aow or he'reafter existing thereon;

2. Easements for access to the Hotel Condominium Unit from time to tine during reasonable hours

as may be necessary for the operation of the Hotel Condominium or for making ernergency rq)airs therein to prevent

damage to &e common elements or to another unit or units of the Hotel Condominium or for the installation" repair or
replacernent of any cormon elements of the Hotel Condominium;

3. Nonexclusive €asenents across the llotel CondominiumUnit for ingress to and egress &om
certain othercondominiumrmits ofthe Hotel Condomiaium to the extentprovided in Section 7-1-D. oftheHotel
Condominium Declaration;

4. Nonexclusive easemenk for use of any portion of the Hotel Condominium Unit to tbe extent that
the same comprises "Commsl 41e4" as that term is defined in the Hotel Condominium Deelaration, as more particularly
described in the Hstel Condominium Declaration;

5. Nonexclusive easements through the Hotel CondomiiriumUnit appurtenantto the common
elenaents of the Hotel Condominium and to all other condominium units of the Hotel Condominium for support,

maint€nasce and repair of the comnoa elemetrts, limited common elements and other condominium units of the Hotel
Condominium; and

6- All easerreirts, rights and interests granted or reserved in&e Hotel CondominiumDeclaration
and/orthe Master Declaratioq including but not limited to the easements, rights and interests granted or reserved in
Sections 7 ,l asdlot 7 .2 of the Hotel Condominitn Declaration, or now or hereafter granted pursuant to Sections 7 .3 andlsr
?.4 of the Hotel Condominium Declaration.

SECOND:

An undivided perceirtage interest appurtena$ to the Hotel Condominiirn Uaiq equal to percentage interest
specified in Colurm 3 of the table shown abovg in all common elements of the Hotel Conclominirrm, including the land as

described in the Hotel Condominium Declaration, or such other percentage interest as hereafter may be established for the

Hotel Condominium Unit by any amendment of the Hotel Condominiun Declaration, as tenant in common wilh the other
owners of condominium units in &e Hotel Condominium. The land of the Hotel Coudoninium is described in the Hcitel

Condo6iniumDeclaration and that description, as it maybe amended from time to tine, is hereby incorporated hereinby
this reference

TOGETTTnR WITE, AS TO FIRST AND SECOND, appurt€nant €asements described in (i) the Hotel
Condomininm Declaration, (ii) that cerain Aulani, Disney Vacotion C/zD* Villas, Ko Olina, Hawai'i Condominium

Declaration ofMergenof CondonbiunPhases, datedApril tZ,2AL0,andrecorded as land CourtDocumentNo. 3957569"

ftereinwi&anyamendments called the'?gglggdqg-g&ggI1, and/or(iii) thatcertainAmended andRestated

Declantior of Covenants, Conditions, Easements and Reshictions for Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i,
dete4 5aO\r,r/-r\ae,tr f , 2011, recorded in the Bureau of Conveyances of the State of Hanuaii as DocumentNo, 2011-

lW iW (herein, with any amendments and supplements thereto, called the 'MgElEDgilglg$gg'), which said

instnrmei.et amended and restated that certain Declaration of Covenants, Conditions, Easements aud Restrictions for Aulani"
A Disney Resort & Sp4 Ko Olina" Ilawai'i datsd April 12,2010, and recorded as l,and Court Document No.3957567,but
SSBJECT TO, AS TO FIRST AND SECOND, the easements, encumbrances, restrictions, covenants, agreernents,
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obligations, oonditions, exceptions, reservations, and otherprovisions set forth in:

1. The Master Declaration;

2. That certain Master Cotenancy Agreement Declaration of Coverants, Conditions and
Restictions, recorded in &e Office of the Assisant Regisrar of the Iand Court of the Sate of Hawaii on April 22,201A, as

Documert No .3957568 (herein with any amendments called the "MaptgJ Cotenanw Aefeelnenf');

3. The Declaration of Merger;

4. The Hotel Condominium Declaration, the Artioles of Incorporation of the AIi'i Nui Hotel
Condominiun Association, Inc., a Florida nobfor-profit corporation (herein" urith any ameadments aqd $rpplements
thereto, catled tlre ' ); the Amended and Restated Bylaws of Ali'i Nui Hotel
Condominium Association, Iuc., dated- Esexln..t"rn 1. 201 1, recorded in the Bureau of Convelances ofthe State of
Hawaii as Document No. 201t-l$9?rg-- (herei4 with any amendments and sup'pleine,nts therelo, called the 'Eg&!
Condominium Association Bvlarvs')" which said instnrment aln€'rded and restated those certain Bylaws ofAli'i Nui
Hotel Condominium Association, Inc., dated April 12, 2010, recorded in the Office of the Assistant Registrar of the Land
Court of the State of Hawaii as Documeot No. 3957906, and auy nrles aud regulations adopted by or on behalf the Alfi Nui
Hotel CondominiumAssociation, rnc. (herein, with anyaurendments and supplements thereto, called the'l[g]E[
Condgurinilrm Rules?)i as any of the same may be amended from time to time, and the Hotel Condominium Map, to
urhich reference is hereby made; aad

5. All easemeots, rights and interests granted or reserved in the Deolaration with respect to the

"Vacation Support Proper!/' and/or fhe 'tlew Cornmon Elenents?', including but not linited to &e easemenls, rigbts and

interests granted orreserved in Sections.7.l and/or 7.2 of &e Declaration, or now or hereafter granted pursuant to Sections

7 .3 asdlor 7 .4 of the Declaration

BEING TgE PREMI.SES described inthe Certificate of Titte Numbers listed in Column 4 of &e table shown
above, which Certificate of Title was recorded in the Bureau of Conveyances ofthe State of Hawaii as shown in Column 5
ofthe table shown above-

SUBJECT, AS TO PARCELS F'IRST, SECOND AI'ID IHIRD, EOWEVER, TO THE FOLLOWING
ENCT]MBRA}ICES:

1. The lien ofreal property ta(es uot yet due and owing.

2- The propedy borders on the ocean aod is subject to the provisions of Hawaii Revised Stature 205A, Sections 41 to
49 relative to shoreline setbac*s and prohibitions on use, and to lhe regulations of the Land Use Comnission and the
County Planning Deparhrent

3. AS TOPARCELS FIRST, SECOND ANDTHIRD:

a. Title to atl miner4l and metallic mines reserved to &e State ofHawai'i

b. CERTIFrcATE AND AUTHORIZATION dated October 8, 1985, filed in said Office as Land Court
Document No . 1328Q29, and also recorded in the Bureau of Couveyances of the State of Hawai'i in Book 19004, Page 123.

The foregoing Cprtificate and Authorization was amended by AMENDlyfEIrl'I TO CERTIFICATE AI,ID
AUTIIORIZATION dated July 3, 1994, recorded in said Bureau as Doorment No- 94-12A723-

. c. UNILATERAL AGREEMENT AND DECLARATION FOR CONDITIONAL ZONING dated Febnrary
21, 1986, filed in said Office as Land Coun Documeff No. 1354687.

The foregoing was amended by RELEASE OF DEVELOPMENT AGREEMENT AND
PARTIAL SATISFACTION OF UNILATERAL AGREEMENT dated November 12,1993, filed in said Office as Land

CourtDocumentNo. 2090355, and also recordedin said Bureau as DocumsntNo. g3-195382.

neu 08/092011
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d. {II{RECORDED AMENDED AI'{D RESTATED KO OLINA RESORT DEVELOPMENT

AGREWENT by and benveen the TRUSTEES UNDER THE WILL AND OF THE ESTATE OF JAMES CAMPBELL,

DECEASED, *CB', and WEST BEACH ESTATES, a Hawai'i getreral partn€rship, *WBE", dated December l, 1986.

The'foregoiag unrecorded Amended and Restated Ko Otina Resort Development Agreement was

confirmed by SHORT FORM DEVELOPMENT AGREEMENT dated December 1, 1986, fil€d io said Office as Land

Court Document No. 1419770.

The foregoing unrecorded Amended and Restdted Ko Olina Resort Development Agreement was

amended by UNRECORDED.FIRST AIvIEI.{DMENT TO A}{ENDED AI.ID RESTATED KO OLINA RESORT

DEVELOPIvIENf AGREEMENT dated March 1 9, 1993.

The foregoing unrecorded First Amendment to Anende;d and Restated Ko Olina Resort Development

Agreenent-was confirmed by SHORT FORMFIRST AMENDMENT TO AMENDED AND RESTATED KO OLINA
nssonr bEveropunrr AGREEMENT dar€d Apdl 7:J994, fited in said office as Land court Document No.

2t41539.

The interest of West Beach Estates in the foregoing Ulr.ecorded Anended aud Restated Ko Olina Resort

Development Agreemen! as amende4 was assigned to KO OIJNA COMPANY, Ll-C, a Delaware limit€d liability
compauy, by ASSIGNMENT OF DEVELOPMENT AGREElvIElff dated August 20,1998, filed in said Office as Land
Court Document No. 2479691.

Tbe foregoing unrecorded Amended and Restatcd Ko Otina Resort Developnent Agt€€ment, as

ame,raded, was firther amended by UNRECORDED SECOND AMENDMSNT TO AIvIENDED AND RESTATED KO
OLINARESORT DEVELOPMENT AGREEMENT dated Juue 25, 1999.

The foregoing unrecorded Second Amendment to Amended and Restated Ko olina Resort Devolopment

Agrconaent was confirmed by SHORT FORM OF SECOND AIvIENDMENT TO AIvIENDED AIIID RESTATED KO
OLINA RESORT DEVELOPMENT AGREEMENT dated December 21, 1999, filed in said Office as Lbnd Court

Document No .2604070- ,

The interest of the Trustees under the Wilt and of the Estate of James Campbell in the foregoing Second

Amendment was assigned to JAMES CA\,PBELL COMPA].IY LLC, a Delaware limited liability company, by
ITNRECORDED OMNIBUS ASSIGNMENT dated January 22, 2047 -

The foregoing unrecorded Omnibus Assignment u,as coufiirmed by ASSIGNMENT OF RIGIITS KO

OLINA RESORT effective as of August 29, 200?, filad in said 0ffice as Laud Court Document No- 3649643 -

The foregoing unrecorded Amended aad Restalgd Ko Olina Resort Development Agreement as

arnended, was fiirther asrended by IINRECORDED THIRD AIvIENDMEIiT AND RESTATEMENT AND PARTIAL
ASSIGNMENT OF KO OLINA RESORT DEVELOPMENT AGREEMENT dated August 29,2007.

The f,oregoing unrecorded Third Arnendment and Restatement was confirmed by SHORT FORM OF

THIRD AIUENDMIINT AI{D RESTATEME:hIT AND PARTIAL ASSIGNMENT OF KO OLINA RESORT

DEVEIOFMENT AGREEMENT effective as of August 29,2A07, fil€d in said Office as Land Corirt Document No.

3649644.

e. Covenants, conditions, reshictious, reservations, agreernents, obligations, eassments aad other

provisions set for*r in DECLARATION OF CONDITIONS, COVENAI\ITS A].lD RESTRICTIONS dated Dece,mber 1,

1986, filed in said Office as Land Cou* Document No . 14197'11. .-- .r-€-

The foregoing Declaration was amended by instuments dated Dece'mbet 7, L989,6led in said Office as

Laod Court Document No- 1702235, dated --.., filed in said Office as Land Court Document No. 2829644, and dated

March L2,20}4,filed in said Office as Iaod CourtDocunentNo- 3083061-

Conselrt thereto by West Beach Estates, a Hawai'i geoeral parhership, filed concurrently in said OfFrce as

Land Court DocumentNo. 7702236-
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Corsent thereto by Ko Oliaa Company, LLC, Pacific Northwes! Ltd', Ko Olina Chapel, LLC, 300

Corporation, HRT, Ltd., Honolulu Limited, Ko Olina 3b9,lLC, Centex Homes, and Ko Olina Beach Lagoon Estates, LLC,

filoi concurrently.in said Office as Land Co'rt Doc'mentNo. 3083062.

The hterest of the Tnrstees under the Will aud of the Estate of James Campbell in the foregoing

Declararion, was assigned to .JAMES CATVIPBELL COMPANY LLC, a Delaware limited liabiiity compaay, by

UNRECORDED OMNIBUS ASSIGNMENT dated January 22'2007 '

The foregoing unrecorded omnibus Assigrment was confrmed by.dssIGNMENT OF RIGHTS KO

OLINA RESORT effectivJas olAugust 29, 2007, filed in said Office as Iand Corxt Document No - 3649643.

cefiain rights of Janes campbeli company I-LC b the foregoir,g D!"l1i1tn1 were assiped to Ko

oLrNA DEVEL0PMENT Eotwervy, LTc,;Dehware limited liabilitv co-mp-anv, .lf P.t$!* 4MgIHINlAryD
MoDrFrcATIoN oF Ko oLINADEiLARIJIoN oF Co]IDITIONS, covENANTs AND RESTRICTIONS effeotive

as of August Zg,z}O7,filed in said Office as land CourtDocunentNo.3649645- 
.

f. Covenants, conditions, restrictions, reservatiors, agl€€ments' obligations, ease,ments and other

provisions set forth inTRus'tees' ut,irrep wennewrr DEED dated December 1, 1986, filed fu said ofEce as Land

Court Document No- 1419772-

The foregoing ilstruBqrt was amended by AJVIENDMENT OF DEED dated May 8, 1991, filed in said

Office as Land CorutDo$meatNo' 1821776'

The foregoing instnrmen! as amended was firrthertment{ Uf-A-GIFlmT FOR PARTiAL

TERMTNATIoN oF colsiRucrroN EAsEMENT AND RIcIrr oF wAY AND RELEASE oF DEED

RESTPJCTION dated October g, lggl,filed in said Office as Isnd Court Docusent No. 185?006.

g. Covenaats, conditions, res$9tions, reselations, agr€eq€ots, obligations, easements and other

NTOViSiONS SEtfOTthiODECLARATIONOFCOVENA}.ITS FORKO OLINACOMMUNITYASSOCIATIONdATEd

becember 1, 1986, filed in said Offioe as land Court Document No. 1419773.

The foregoing Declaration was amended by instrumrcnts dated June 27, Lggs,fiied in said Office as Iand

court Docrrnent No. fzag-9sg,"aated April 16, 1.997, filed in said office as Land court DocumentNo. 2377790, and dated

se,ptembor 24 , lggg ,filed in said office as Land court Dooument No . 2583045 -

Coasent to Amended Declaration of, Covenants for Ko Olina Corrmunity Association and Agreement,

dated Jrme 27 , lgg5, fited in said Office as laird Court Document No. 2249999 -

The interest of We,st Beach Estates in tie foregoing Declaration, as amended, was assigped t9 [9
OLINA DEVELOPMENT,LI:c., a Delaware limited liability company, by ASSIGNMENT OF DECLARANT RICIIIS

aatea a"gust 20, Lgg8,filed in said office as Laud court Docrunent No- 2479692-

AIVIENDED A}.TD RESTATED DECLARATION OF COVENA]'ITS FOR KO OLINA COMMUNITY

ASSOCIATION; CONSENT OF TIIE ESTATE OF JAI\4ES CAMPBELL; CONSENT OF DECLARANT'S

MonrcecBg {herein called &e ..Ko olina Declaration') dated March 13,2006, filed in said office as Land Court

Document Nos. 3426805 tlrough 3426807'

The interest of the Trustees under the Will and of the Estate of Janes Campbell in{he foregoing

Amended and Re.stated Declamtion, was assigaed to JAIvIES CAI4PBELL coMPAlrY LLC, aDelaware limit€d liability

co-pu"v, ry ur.rnecoRDED OMNIBUS ASSIGNMENT dated Janqary 22, 2007 .

The foregoing rrnrecorded Orunibus Assignment was confirmed by ASSIGNMENT OF NGHTS KO

OLINA RESORT dated augst ZC, 2007, filed in said Office as Iand Court Document No- 3649&3.

Cerrain rights of James Campbell Company LLC ilr the forggoiug Asended and Restated Declamtion,

were assigned to KO olfNa DEVELOPMENT Cotrc411r,_Lp, , Dslaware li!0ited liability oompaay, by

ASSIGNI!fu\N OF RIGHTS T'NDER AMBNDBD AND RESTATED DECLARATION OF COYENANTS FOR KO

oLINA COMMUNITYAssocIATIoN effective as of Augusr29,2jA7,fi1ed in said offrce as LaadcourtDocumentNo.

3549&6.
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h. AGREEMENT FORISSUANCE OF CONDITIONALUSE PERMITU}IDER SECTION2l-5.380 OF

THE LAND USE ORDINANCE (LUO) dated June 74,2006, filed in said Ofiice as Land CourtDooumetf No. 3446051.

The foregoing instrument was amended by instrument frled in said Office as Laod Court Dooument No.

3843447.

i. Terms, provisions, reservations, covenants, conditions and restrictions as oontained in LMITED
WARR;NTY DEED WITH ACKNOWLEDGEMSNT (ESTATE FOR YEAR.S) filed in said Office on October 5, 2007,

as Laud CorutDocumentNo. 3664877'

j. Teno$, provisions, reservations, cov€nants, conditions and restictions as contained in LMITED
WARRANTrY DEED WITHACKNOWLEDGEMENT (REMAINDERINTEREST) filed in saidOfficeonOctober 5,

2007 , as t and Court Document No. 36&87 8 .

k Terms, provisions, reservations, covenants, conditions and restrictions as contained in DECLARATION
OF RESTRICTIVE COVENAIITS REGARDING USE; RESERVED POWER TO GRANT OR MODIFY EASEMENTS,

filed in said Office on October 5, 2007,. as Land Court Document No. 3664879.

l. Thete,rms andprovisions contained iq SHORTFORMMEMORAIIDIJM OFHOTELPORTION
LIIvtrTED RIGHT OF FIRST OFEER (ESTATE FOR YEARS) by and betweeu DISNEY VACATION DEVELOPMENT,
INC., a Florida corporation, KO OLINA PARCEL 15 Ll,C, KO OLINA ?ARCEL l3-1 LLC, KO OLINA PARCEL 13-2

LLC, and KO OLINA PARCEL l3-3 LLC, each a Hawai'i limited liability company, filed in said OfEce on October 5,

2007, as Land CowtDocurnentNo. 3664882.

m. The terms and provisions contained in SHORT FORM MEMORAIIDIJM OF HOTELPORTION
LIMITED RtGIIt OF FIRST OFFER (REMAINDER INTEREST) by and betweon AIIC, INC., a New York corporation,

Ko oLINA PARCEL 15 LLC, KO OLINA PARCEL 13.I LLC, KO OLINA PARCEL 13.2L'-C, AUd KO OLINA
PARCEL l3-3 LIC, each a Hawai'i linited liability company, filetd in said Office on October 5,2007, as land Court

Document No. 3664883

n. Terms, provisions, reservations, covenarts, conditions and restrictions as contained in DECLARATION
OF COVENANTS, CONbRIONS A]TID RBSTRICTIONS FOR VACATION A}'ID RECREATION TCENTEXCE

PRESERVATION fil€d in said Office on October 5,2007 , as Land Court Document No .3664884.

o. The terms and provisions contained in KO OLINA RESORT PARCEL 19 IFIGHT UMITATION
AGREEMENT by and between fO Of,nVa CffAPBL, LLC, a Hawaf i limited liability company, DISNEY VACATION
DEVELOPMENT, II.IC., a Florida corporation, and ABC, INC., a New York corporation, filed in said Office on October 5,

2007 , x Iand Couri Document No- 3664885.

p. The tenns and provisions contained in WAfVER OF GOLF TERI\,ffNATION RIGHTS by and between

DISNE'Y VACATION DEVEL,OPMENT, INC., a Florida corporation, ABC, INC., a New York corporation, and KO
OLINA INTAI,IGIBLES, LLC, a Delaware limited liability company, filed in said OfEce on October 5, 2007, as Land

Court Document No. 3664889.

q. The terms and provisions csntained in KO OLINA DEVELOPMENT IIC F,STOPPEL STATEMENIT

filed in said Office on October 5,2A07,as Land Court Document No' 3664890.

r. The terms and provisions oontained in JAIvIES CAMPBEIL COMPAIIY LLC ESTOPPEL

STATEMENT fited in said Office on Oqtober 5,2007, as Land Court Docurnent No. 3664891-

-- s. ., The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL STATEN{E-I'F

REcXRDniG tiMT COUNTS filed in said Office on October 5,20A7, as I*nd CourtDocuncntNo. 3664892.

t. The terms andprovisions contained in SHORT FORMMEMORA],IDUM OFFLOORAREA
A1LOCAfiON AGREEMEI{T filed in said Offrce on April 3, 2009, as Land Court Docume'nt No. 38214930.
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u. The terms andprovisions containedin LIMITED WARRANTYDEED WITH ACKNOWLEDGMENT

(ESTATE FOR YEARS), filed in said Office on April 22,2010, as taad Court Document No. 3957506.

v. Terms, provisions, regervations, covenants, conditions and restrictions as contained in AMENDED AIID

RESTATED DEcLAR;iIoN oF cOvENAI.ITS, CONDITIONS, EASEMEI\IIS AI{D RESTRICTIONS FoR AULAI'IL

ADISNEYFGsonT*sia,Ko9LIN4HAWAI.I,aatea.€g#.]t{^Jlagr 1 ,20ll,recordedintheBureauof
boo.r"yuo""s of the State of liawaii as DoousrentNo. 20ll--W4r/-*--whichsaid inslrument amended andrestated

that certain Declaration of Covenants, Conditions, Easemenb and Restiotions for Aulanin A Disney Resort & Spa, Ko

ou*, rr"*"i.i, dated April lz,zala,filed in said offioe on April 22,2010, as Iand court Document No.3957567,a11

nrles ta pofcies adopGd pwsuant to it, and any cbanges and additious made to aay of them from time to tine.

w. Terms, provisions, reserrations, covenant+ conditions and reskictious as coqtahed in MASTER

corgNAr\icy AGREEfiE\n DEcLARATION oF covENAl.ITs, coNDITIoNS At{D RBSTRICTIONS datedApril

iz,ioto,fled irn said ofiice on April 22,2010, as lard Court DocumentNo. 3957568 and all changes and additions made

to itfromtime to time-

x. Terms, provisions, resewations, covenarts, conditions and restrictions as contained in An!4$,-__ 
_ _

DIsNEy vAcATroN iiuso vIrrAS, Ko 6LINA HAwAI'I coNDoMINIUM DEcLARATION oF MERGER oF

coNDOMINIttM PIIASES dated April lz,z}l},fled in said offce on April 22,2010, as lasd court Document No.

3957569.

4. AS TO PARCELF$TST (LOT460+B) ONLY:

a. Easement I 9 I 8 for communication lines and utility purposes as shown on Map 45 I , as sat fortb by Land

Court Ord€rNo.92846.

b. Easement 1925 for sboreline access putposes as shown on Map 451, as set forthby Land Court Order No.

92846-

5. AS TO PARCELS FIRST (LOT 4604-B) AND SECOND (LOT 5345-8) ONLY:

a- Easement 2130 shoreline parlsray purposes as shown on Map 474 as set forfh by Land Court Order No.

93926.

b- Easement 2282 for open space parloray purposes as showu on Map 497, a-s set forlh by Land Court Order

No.96075.

. c. A Grant of Easement for public access and utility purposes over Easement 2130, in favor of The City and

County of Honolulq a Hawai'i munrcipal corporation, fled December 21, 1993 as Laad Court Document No- 2099737 -

6. AS TO PARCELS FIRST (LOT 4604-8), SECOND (LOT 5345-8) Al'{D THIRD:

Terms, provisions, reservations, cov€nants, condidons and restrictions as contained inthat oertain

Arnended aad Restated Diclaration of Condominium Prope4y Regime for .{ulaai, Disney l/acalion C/26@ Villas' Ko

Olina, Hawai'i Coadomiaium, dut*^F 20 1 1 , recorded in the Bureau of Coaveyaace of the State of
Hawaii as Docunear No. ?lrtt- l@ amended and resated that cerain Declaration of
-;;;ri"ir- properry R@i aulid Disney Yacation c/n6@ villas, l(q Qtina, Hawai'i condominium, dated April

iO,iOtO,recorded in tle Office of the Assistant Registmr of the Iand Court of the State of Hawaii as Document No.

395',1908.

b. The plans of the Aulani, Disney llaeqtion Ctub@Yillas,Sq 9Jitt,Iqd'i-Condominium recorded in the

Bnreau of Conveyances of the State of Hawaii as Coadominium UzpNo. W4'*icl $ap.Utry amended and restated

A;;l*" of trc aulani , Disney Vacatian C/26@ Villas, Ko Olina, Hawai'i Condominftm fi.led in the Office of the Assistant

Registrar of the Land court of the state of Hawaii as condominium Map No- 2049.

7. ASTOPARCELTHIRD:

a. . Teros, provisions, raservations, covenants, conditions and restrictions of the Hotel Coudominium

Declaration, the Hotel Condominium Association Articles, theHotel Condominium Association Bylaws, the Hotel

nev.08092011 
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Condominium Map and the Hotel Condominium Rules (herein together referred to as the "Hotel Documents"), including

but not limited to:

(1) As to Units H-l and H-9, a possibility of reverter in aud to any "Additional AA Space Units"

established pursuant to Section 22.5 of the Hotel Condominium Declaration (as tle quoted term is defined in &e Hotel

Condominium Declaration); and

(Z') Ail other of "DVD's Reserved Rights' under the Hotel Documeirts (as the quoted term is

defined in the Hotel Condominium Declaration).

b. All of the encumbrances described in Exhibit ",{' to the Hotel Condominium Declaratio& oach of which

is incorporated hereinby this reference.

-NOTE:- THERE IS HEREBY OMITTED FROM A}IY COYEN.A}{TS, CONDITIONS AND RESERVATIONS

CONTAINED IN ANY INSTR{'MENT DESCRIBED HEREIN, A}IY COVENA}'{T OR RESTRTCTION BASED ON

RACE, COLO& RELIGION, SEX, HANDICAP,FAMILIALSTATUSORNATIONALORIGIN, UNLESS ANDONLY
TO THE EXTEI.{T THAT SAID COVENANT OR RESTRICTION (A) Is EXEMPT UNDER CHAPTER 42, SECTION

360? OF THE UMTED STATES CODE, OR (B) RELATES TO HANDICAP BUT DOES NOT DISCRIMINATE

AGAINST IIANDICAPPED PERSONS.

End of Exhibit A
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AMENDED AND RESTATED
BYLAWS

OF

ALII NUI HOTEL CONDOMINIUM ASSOCIATION, INC.,

a corporation not-for-profit under the laws of the State of Florida

These Amended and Restated Bylaws of Ali'i Nui HotelCondominium Association, Inc. (herein, as the same may

be amended or supplemented from time to time, called the .Bylaws"), are made by Disney Vacation

Development, lnc., a Florida corporation ('DVD'), pursuant to Article Vlll, Section 4 of those certain Bylaws ol4lil
Nui Hoiel Condominium Association, lnc., dated April 12, 2010, recorded as Land Court Document No. 3957906

{the 
.gdgiml_By!aws'). These Bylaws entirely supersede and replace the Original Bylaws. The terms used in

ihese Bytaws shall have the same meaning as the identicalterms used in the Amended and Restated Declaration

of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko Olina, HawafiCondominium recorded

concunently herewith (herein, as the. same may be amended or supplemented from time to time, called the

"Declaration"), unless the context oherwise requires.

r.loEllTtw

1. These are the Bylaws of ALI'I NUI HOTEL CONDOMINIUM ASSOCIATION, lNC., a corporation not-for-

profit under the laws of the State of Florida (the "Condominium Association"), and under the Articles of

incorporation of Ali'i Nui Hotel Condorninium Association, lnc, {herein, as the same may be amended ,or
suppiemented from time to time, called the "Articles') which were iiled in the office of the Secretary of State ol the

Stiie of Florida. The Condominium Association has been organized for the purpose of being the unit ov'/ners

association required by Chapter 5148, Hawai'i Revised Statutes, for a condominium to be known as Aulani, A

Disney Resort & Spa, Ko Olina, Hawai'i Condominium (the "Condominium"). The Condominium consists of the

Land described in Exhibit A which is attached io and part of this document, and the lmprovements located on the

Land. Regardless of anything stated in or that may be infened from any provision of these Bylaws (including blt
not limited to any reference to the Condominium Property Act or Condominiurn Regulations), neither the

Condominium nor the Condominium Association shall be subject to Part Vl of the Condominium Property Act

except to the extent that Chapter 5148 requires compliance with Section 5148-132, Hawairi Revised Statutes.

Z. The office of the Condominium Association shall be at 1390 Celebration Boulevard, Celebration, Florida

S4T4T, or at such other place as may be designated by the board of directors of the Condominium Association

(the "Board")from time to time.

3, The fiscal year of the Condominium Association shall be the,calendar year.

4. The seal of the Condominium Association shall bear the name of the Condominium Association, the word

"Florida," the words 'Corporation Not-for-Profit," and the year of incorporation.

II. OWNERS'I,IEETINGS

1. The annual Owners' meeting shall be held at such time, place and date as may be designated by the

Board, for the pupose of electing directors and of transacting any other business authorized to be transacted by

ihe Owners. At the election of fie Board, and to the extent permifted by applicable law, such annual Owners'

meeting may be held jointly with the annual Owners' meetings of any Vacation Owners Association or Fractional

Owners Association, and other condominium associations and/or vacation owner associations that are DVC

Resorts.

@DisneY
Rev.07/24J2011

2I'7059.LL



2. As set forth in Article Xl of the Articles, special Owners' meetings shall be held whenever called by the
president or vice president of the Condominium Association, or by a majority of the Board, and must be called by

such officers upon receipt of a written request from Owners of fifty percent (50%) of the Total Voting lnterests,

unless othenrise provided by law. Unless otherwise set forth in the notice of special meeting, as provided for
above, all special meetings shall be held in Orange County, Florida.

3. Notice of all Owners' meetings stating the time, place and agenda for which the meeting is called shall be
given by the president or secretary of the Condominium Association, unless waived in writing. Such notice shall

be sent in writing to each Owner at the Owner's address or e-mail address as it appears on the books of the

Condominium Association and shall be sent by mail, facsimile (upon confirmation of receipt) or e-mail to each

Owner not less than fourteen {14} days nor more than sixty (60) days prior to the date of the meeting. Any notice

by e-mail shall only be valid if the Owner has first consented electronically to lhe use of e-mail for notice purposes

demonstrating that the Owner has the ability to access the notice by e-mail. Any consent to receive notice by e-

mail is effective until revoked by the Owner. An affidavit execuied by the secretary attesting to the mailing or the
post office certificate of mailing shall be retained in the records of the Condominium Association as proof of such

mailing. In addition, a notice of the meeting shall be posted at a conspicuous place on the Condominium, which

location shall be duly adopted by rule by the Board upon notice to the Owners, at least fourteen {14) days prior to

said meeting. In lieu of any physical posling of notice, the Board may adopt a procedure for conspicuously
posting and.repeatedly brcadcasting the nolice and agenda on a closed+ircuit television system serving the

Condominium Association at least four {4} times every broadcast hour each day notice is required. Owners may

waive notice of specific meetings and may take action by written agreement without meetings, and any Ownefs
atiendance at a meeting shall constitute a waiver of the notice of that meeting. Mortgagees shall, upon prior

written requdst, be entitled to receive notice of all Owners' rJreetings, Failure to provide such notice shall not

invalidate any action taken at an otherwise properly noticed meeiing. Where Assessments against Owners are to

be considered for any reason'at an Owners' meeting, the notice shall contain a statement that Assessments will

be considered and shall speciff the nature of any such Assessment.

4. The presence in person or by proxy of Voting Representatives representing a Majority of the Total Voting

Interests eligible to vote shall constitute a quorum, and decisions shall be made by the vote of a Majority of the

Voting Interests at a meeting at which a quorum is present.

5. Each Unit shall be entitled to a percentage vote in the Condominium Association equal to lhe Common

lnterest appurtenant to that Unit as set forth in the Declaration, or in any amendment to the Declaration, The vote

for each Unit shall be cast by its Voting Representative. Voting Representatives for Units owned by more than one
person or by a corporation or other enti$ shall be cast by the Voting Representative named in a Voting Certificate

signed or accepted by all of the Owners of that Unit and filed with the secretary of the Condominium Association.

The.Voting Certificate shall provide that all notices or other information required to be delivered to Owners by the

Condominium Association shall be delivered by the Condominium Association to the Voting Representative;

provided, however, that the Voting Cerlificate shall require the Voting Representative to provide lhe Owners of a

Unit with a[ noiices required by the Florida Not For Profit Corporation Act, Chapter 617, Floridq Sjatutes. or by

Chapter 5148, Hawai'i Revised Statutes or Chapter 16-107, Hawai'i Administrative Rules. Each Voting Certificate

shall be valid until revoked by a subsequent Voting Certificate. In the event hat a Voting Certificate is not on file

with respect to a Unit owned by more than one person or by a corporation or other entity, the vote of such Unit

shall not be considered in determining fte requiremenb for a quorum nor for any other puposes. By execution of
a deed for purchase of a Unit in the Condorninium or otherwise acquiring title to any interest in a Unit, including

but not limlted to a Vacation Ownership lnterest or Fractional Ownership Interest, the Ownen of a Unit shall

evidence their joinder in the Master Cotenancy Agreement, which Agreement shall be recognized by the

Condominium Association as the Voting Cefiificate for that Unit, and nothing herein shall affect the terms and

conditions of the Voting Certificate established in the Master Cotenancy Agreementforeach Unit.
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6. Votes may be cast in person or by proxy.

A. Any proxy given shall be effective only for the specific meeting for which originally given and_any

lawfully adjourned inbetingi thereof and must be filed with the secretary at or before the appointed time of the

meeting.

B. Each proxy shall specifically set forth the name of the person voting by.proxy, lhe name of the

person authorized to vote in. pr*y, and th-e date the proxy wgs given. Each proxy shall contain the date, time

and place of ttre meeting for which ihe proxy is given. In addition, limited proxies shall set forih those items on

whicir the holder of the piory *ry vote and ttre manner in which the vote is to be cast.

C. In no event shall any proxy be valid for a period of longer than ninety (90) days after the $te of

the first meeting, and any adjoummenis trireoi for which the proxy was given. Every proxy shall be revocable at

any time at the pleasure of the Owner executing it.

D. lf a proxy expressly provides, any proxy holder may appoint, in writing, a substitute to act in the

Owner's place. lf suih prwision is not made, substitution is not authorized.

E. proxies or written consents on votes may be received by e-mail and utilized for votes of the

Condominium Association; provided, however, that the e-mail signature is authorized through use of 9 
password,

cryptology software or othei reasonable means and proof of such authentication is made available to the Board.

F. A person buying a Unit, Vacation Ownership lnterest andlor Fractional Ownership Interest under

a recorded agreement of sale his the rights of an Owner. This includes the right to vole.except on matters ryhgre'

under the agieement of sale and as perinitteO by]aw, tlre seller expressly retains tlre right to vote. The provisions

of subsections 6.A., B. and c. do noi apply to voting rights transfened by an agreement of sale.

G. Except as otherwise limited by law, an Owner may transfer or pledge tre Ownefs voting rights to

someone else in a mortgage CIr any otfrer lawful document. Or a court order may transfer an owne/s voting rights

to someone else. For ri"*iti.ity, these anangements are called a "pledge" in this Subsection 6'G., and the person

to whom the voting rignd ard transfened is called the "proxy holdef'. lf a true copy of a mortgage 9r o!h9r

instrumeni transfening-or pledging an Ownefs voting rights is filed with the secretary as required by Section 6.A.

before an Associatiori meeting" oi vote by ballot, onry ine proxy holder may vote in person or by proxy at that

meeting or on that ballot. Th! proxy hoider may, however, substitute someone else to vote for it as the proxy

f,ofOJr. The proxy nofOet will have'the right to vote at all later meetings and on gll later votes by ballot until

someone 1bd witir the secretary satisfactory evidence that the pledge has ended o1 h.as been released. The

piouirionr of Subsections 6.4., B. and C. do not apply to voting rights transfened by a pledge.

T. Approval or disapproval of an Owner upon any malter, whether or not the subjeci of a Condominium

Association meeting, snaiine by the same person, corporation or other entity who would cast the vote of such

Owner if in a Condominium Association meeiing.

g. lf any meeting of Ownens cannot be organized bec_ause a quorum has not attended, the Owners who are

piesent, ei6r6r in persin or by proxy, may adjoum the meeting from time to time until a quorum is present.

g. The presiding ofiicer of all Owners' meetings shall be the president of th9 Condominium Association' In

the absence of tne prlsiOent, the vic+president of the Condominium Association shall preside.

10. The order of business at annual Owners' meetings and, as far as practicable at all other Olfr,nels

meetings, shallbe:
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Call to order. F. Report of committees,

Calling of the roll and certifying of proxies. G. Election of directors.

Proof 
-of 

notice of meeting or waiver of notice. H. Unfinished business.

Reading and disposal of any unapproved minutes. I' New business'

Reportbfofiicers. J. Adioumment.

. Notwithstanding the foregoing, if any item listed above is not rclevant to a particular meeting, as determined by

the Board in itJ sole, absolute and unfettered discretion, such item shall not be requhed to be addressed at that

particular meeting.

11. For so long as DVD holds Units, Vacation Ownership lnterests and/or Fractional Ownership Interests for

sale in the ordinari course of business, none of the following actions may be taken without the prior approval in

writing by DVD:

A. Assessment of DVD as the Owner of Units, Vacation Ownership lnterests and/or Fractional

Ownership interests in Units for capital improvements.

B. Any action by ttre Condominium Association that would be detrimentalto the sale of Units, Vacation

ownership Interesis and/or Fractional ownenship Interests by DVD.

C. Any othei action by the Condominium Assooiation for which the Condominium Documents require the

written aPProval of DVD.

ilr. DTRECTORS

1. The affairs of the Condominium Association shall be managed by a board of directors who shall be

members of the Condominium Association, excepting that the first Board and their successors appointed by the

remaining directors (in the event of vacancies occurring before the flrst election of directors at an annual Owners

meeting)-need not be members and excepting that any dipctop appointed or elected !y ?V0 as developer or as

Voting-R.pnsentative need not be memberJ The initial Board shall consist of three (3) directors, and thereafter

the m"embbrship of the Board shall consist of not less than three (3) nor more than seven (7) dirgclors. The Bo-ard

may from time io time increase or decrease the number of persons to serve on the Board; provided, however, that

the Board shall always consist of an odd number of directors. Where Units, Vacation Ownership Interests a1d/01

Fractional Ownership Interests are owned by corporations, the officens, directors, employees or other appointed

representatives of said corporations shall be etigible to serve on the Board on behalf of the corporation.

2. Election of directors shall be conducted in the following manner:

A. Members of the Board shall be elected by a plurality of the votes cast at an annual Owners'

meeting. There shall be no cumulative voting. The Board may appoint a search cornmiftee for the purpose of

locating and encouraging qualified pelsons to become candidates.

B. Vacancies on the Board may be filled by the remaining directons subject to the provisions of

Section 2{C) of this Article. A director appointed to fill a vacancy in office shall serve the remainder of the term of

fte office which the departing directorheld

C. The initial directors shall be appointed by DVD and shall serve until the first election of directors,

and any vacancies in office occuning before the fir:st election shall be filled by the remaining directors. In the event

there aie no remaining directors, any such vacancies shall be filled by DVD.

3. At the first annual OwneCs meeting, the majori$ of those directors receiving lhe most votes shall serve for

a two {2) year term and the remaining directors shall serve for a one (1) year term. Thereafter, each directot's

service sni11 extenO for a two (2) year period and thereafter until a successor is duly elected and qualified or until

the director is removed in the manner elsewhere provided.
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4. The first meeting of a newly elected Board shall be held within ten (10) days of their election at such place

and time as shall be fixed by the directors at the meeting at which they were elected, and no further notice of the

first meeting shall be necessary providing a quorum shall be present.

5. Regular meetings of the Board may be held at such time and place as shall be determined from time to

time by a majority of the directors. Notice of regular meetings shall be given to each director, personally, by fax

upon confirmation of receipt, or by mail or e-mail at leasi three {3i days prior to the date set forth for such meeting

unless such notice is waived. Notice of all meetings of the Board shall be posted in a conspicuous place on the

Property for the benefit of Owners at least forty-eight (48) hours in advance of such meeting, except in an

emergency. ln lieu of any physical posting of notice, the Board may adopt a procedure for conspicuously posting

and repeatedly broadcasting the notice and agenda on a closed-circuit television system serving the

Condominium Association at least four (4) times every broadcast hour each day notice is required. Any item not

included on tre notice may be taken up on an emergency basis by at least a majority plus one (1) of fie members

of the Board. Such emergency action shall be noticed and ratified at ihe next regular meeting of the Board. Upon

notice to the Ownens, the Board shall, by duly adopted rule, designate a specific location on the Property upon

which all notices of Board meetings shall be posted. All meetings of the Bsard shall be opn to all Owners. All

Owners shall have the dght to speak at meetings of the Board with reference to designated agenda items;

however, the Board may adopt reasonable rules goveming the frequency, duration, and manner of Owner

statements,

6. Special meetings of the Board may be called by the chairperson of the Board or the president of the

Condominium Association and must be called by the secretary of the Condominium Association at the wriiten

request of one-third (1/3) of the votes of the Board. Not less than three (3) days notice of the rneeting shall be

given personally, by fax upon confirmation of receipt, by mail or e-mail, which notice shall set forth the time, place

and purpose of the meeting.

7. Any director may waive notice of a meeting before or after the meeting, and such waiver shall be deemed

equivalent to the giving of notice. Any director's attendance at a meeting shall constitute a waiver of the notice of

that meeting

8. A quorum at Board meetings shatt consist of the directors entitled to cast a majority of the votes of the

entire Board. The acts of the Board, approved by a majority of votes present at a meeting at which a quorum is

present, shall constitute the acts of the Board, except as specifically otherwise prcvided in the Declaration. If at

any meeting of the Board there is less than a quorum present, the majority of those present rnay adjoum the

meeting fiom time to time until a quorum is present. Once a quorum is present, the meeting may resume and any

business which might have been transacted at the meeting as originally called may be transacted without further

notice.

9. The presiding officer of Board meetings shall be the president of the Condominium Association. ln the

absence of the president, the members of the Board who are present shall elect a chairperson to preside.

10. Direbtors' fees, if any, shall be determined by the Owners, and no director shall receive a fee prior to the

election of the Board by the Owners at the first annual Owner's meeting.

11. Notwiftstanding anythlng to the contrary contained herein, any director appointed by DVD may be

removed by DVD at any time. Upon such removal, DVD shall immediately appoint a replacement director and

notifu flre remainirig directors, if any, of such removal and appointment.

IV. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the Condominium Association shall be exercised by the Board, including, but not

limited io, those existing under common law, statutes and the Condominium Documents. Such powers and duties

5
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of the Board shall be exercised in accordance with the provisions of the Declaration goveming the use of the

Property, and shall include the following:

1. To adopt a budget and to make and collect Assessments against Ownerc to defray the costs of the

Condominium,

Z. To use the proceeds of Assessments in the exercise of its powers and duties.

3. To maintain, manage, repair, replace and operate the Property, including, but not limited to, obtaining and

maintaining adequate insurance to protect the Condominium Association and the Property.

4. To reconstruct improvements after casual$ and to conskuct further improvements to the Property.

S. To make and amend the Condominium Rules and Regulations respecting tlre use of the Propefi.

6. To enforce by legal means the provisions of the Condominium Documents.

T. To contract for the management of the Condominium and to delegate to such contractor all powers and

duties of the Condominium Association except such as are specifically required by Hawai'i law or he vafious

Condominium Documents to have approval of the Board or the Owners. Notwithstanding any provisions

contained in these Bylaws to the contrary, it is the intent of frese Bylaws that the Board shall not have the power

to independently terminate the Property Management Agreement except qs explicitly set forth in the Property

Management Agreernent, The Property Management Agreement may only be terminated in accordance with its

own terms.

B. To pay taxes and assessments which are liens against any part of the Condominium, including any

assessments imposed pursuant to the Ko Olina Documents, and to assess the same against the Owners subject

to such liens.

g. To pay the cost of all power, water, sewer and other uiility services rendered to the Condominium and not

billed directly to an Owner or paid by ttre Condomlnium Association'

10. To employ personnel for reasonable compensation to perform the services required for proper

administration of the purposes of the Condominium Association, including, but not limited to, accountants and

attorneys.

11. To bond any or all employees, officers and directors of the Condominium Association, for which the

Condominium Association shall bear the costs.

12. To maintain, manage, repair, replace and operate the properiy of the single condominium resulting from a

merger of this Condominium with another independent and separate condominiurn pursuant to the merger

provisions of the Declaration and the Declaration of Merger.

13. To maintain all books and records conceming the Condominium, including, but not limited to, the

mainienance of a compleie listof the names, addresses and e-mailaddrcsses of allOwners.

14. To acquire title to and hold, convey or mortgage, lease or rent propefi in accordance with the

Declaration.

1S. To convey a porlion of the Common Elements to a condemning authority for the purpose of prwiding

utility easements, rightof-way expansions or other public purposes, whether negotiated or as a result of eminent

domain proceedings.

16. To accept title io any real or personal property transfened or leased to it by DVD.
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1T . To buy, lease, or otherwise acquire the use of one or more Units or other real property for use by the

Condominium Association for Condominium Association purposes, including among other things, for use as a

manageds apartment, in accordance with the Declaration'

V. OFFICERS

1. The executive officers of the Condominium Association shall be a president, a vice president, a secretary,

and a treasurer, all of whom may be directors of the Condominium Association and who shall be elected annually

by the Board at any meeting. Any person may hold two or more offices, the duties of which are not incompatible;

piovided that the presideni shall not also be the vice president, secretary or treasurer, or assistant secretary or

assistant treasurei. The Board shall from time to time elect such other officers and designate their powers and

dulies as the Board determines to be necessary to manage the affairs of the Condominium Association.

Z. The president shall be the chief executive officer of tre Condominium Association. The president shall

have all of the powers and duties which are usually vested in the office of president including, but not limited to,

the power of appointing commitiees from among the Owners from time to time, as the president may in the

presidenfs disiretion determine to be approgiate, to assist in the conduct of the afiairs of the Condominium

Association.

3, The vice president shall, in the absence or disabili$ of the president, exercise the powers and duties of

the president. The vice president shall also generally assist the president and exercise such other powers and

perform such other duties as shall be prescribed by the Board.

4. The secretary shall keep the minutes of the proceedings of the Board and the Ownes in a book available

for inspection at any nasonable time by the directors or bwners, or their authorized representatives. The

Condominium Association shall retain these minutes for a period of noi less than seven (7) years. The secretary

shall attend to the giving and serving of all notices required by law. The secretary shall have custody of the seal of

the Condominium Association and affix the same to instruments requiring a seal when duly signed.

S. The treasurer shall have custody of atl property of the Condominium Association including, but not limited

to, financial records, funds, securities and evidences of indebtedness. The treasurer shail keep the financial

records of the Condominium Association and shall keep the Assessment rolls, the accounts of the Owners, and

the books of ttre Condominium AsSociation in accordance with good accounting practices. The treasurer shall

perform all other duties incident to the ofiice of treasurer of an association and as may be required by he directors

or the president of the Condominium Association.

6. The compensation of all employees of the Condominium Association shall be fixed by the Board. This

provision shall noi preclude the Board from employing a dhector or an officer as an employee of the Condominium

Association norfrom contracting with a directorforthe managementof the Condominium.

VI. FISCAL MANAGEMENT

The provisions for fiscal management of fre Condominium Association set forth in the Declaration and the Articles

shall be supplemented by the following:

1. Assessments.

A. The'Board shall fix and determine from time to time the sum or sums necessary and adequate for

all costs and expenses designated as Common Expenses from time to time by the.Board, or under the provisions

of the Declaration. The Boaid is specifically empowered, on behalf of the Condominium Association to make and

collect Assessments and to lease, maintain, repair and replace the Common Elements and Limited Commsn

Elements of the Condominium, The Board shall have the power, on behalf of the Association, to lease Common
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Elements of the Condominium in accordance with the provisions of the Declaration. Funds for the payment of

Common Expenses shall be assessed againsi the Owners in the manner provided in the Declaration.

Assessmentsfor Units shall be due on the fifteenth day of January each year and shall be considered delinquent

if puy*rnt has not been received before the fourteenth day of February each year, unless otherwise ordered by

tnb Board. Special Assessments, should such be required by the Board, shall be levied in the same manner as

provided for ilegular Assessments, and shall be payable in the manner determined by the Board. lf an Owner

shall be in defau-lt in the payment of any Assessment due, the Condominium Association shall have all collection

rights available to it under the Declaration or under Chapter 5148, Hawai'i Beyigecl Statutes, and Chapter 16'107 ,

Hawai'i Administrative Rqles.

B. The Assessment roll shall be rnaintained in a set of accounting books in which there shall be an

account for each Unit. Such an account shall designate the name and address of tfre Owners or Owner, the dates

and amounts in which the Assessm€nts come due, the amounts paid upon the account and the balance due upon

Assessments. Assessments shall be made against Owners in an amount not less than required to provide funds

in advance for payment of all of the anticipated cunent operating expenses and for all of fte unpaid operating

.rprngt pr.rioully incuned. ln the absence of a determination by the Board as. to the tequency of

Assessments, Asseisments shall be due and payable annually. The personal liabili$ of 9n Owner for

Assessments shall survive the termination of such Owner's membership in the Condorninium Association'

C. Any Owner shall have the right, as provided in the Declaration, to require a certificate from the

Condominium Association showing the amount of unpaid Assessments against such Owner with respect to the

Owne/s interest in a Unit in the Condominium. A Mortgage Lender shall have the same dght as to any interest in

the Condominium upon which it holds a mortgage. Any person who relies upon such certificate shall be protected

thereby to the extent provided in the Declaration-

D. Notice of any meeting ai which Assessments against Owners are to be considered, whether a

meeting of the Board or of the Owners, shall specifically contain a statement that Assessments will be considered

and the nature of such Assessments

Budqet.

A. The Board shall adopt an Estimated Budget consisting of an operating budget and a capital

reserves budget for each calendar year which shall contain estimates of the cost of performing the functions of ihe

CondominiuriAssociation and estimates of the revenue received by the Condominium Association. The ptoposed

annual operating budget of Common Expenses shall be detailed, shall show the amounts budgeted, by accounts

.nO .*p6*" clissificitions, and shall contain any other infgrmatio-n required by the Declaration, Chapter 5148,

Hrr.i'i Revised Statutes or Chapler 16-107, Hawqi'i Adminjstralive 
Rules. The capital reserves budget shall

include reserve accounts for capitil expenditures and defened maintenance. These accounts shall include ihings

iu.f, 6 roof replacement, buiiding painting and pavement resurfacing. Thg .a1oullto be reserved shall be

compuied by means of a fonnula ttiat is based upon estimated remaining useful life, taking- into account defened

*riritrnr*6, and estimated replacement cost of each reserve item and in accordance with the rules set forth in

Cfraptrt 16-i07, l-lawai'i Administrative $!99, as amended. These reserve accounts may be waived, or less

adequate ruserves esilbiished, by vote of a Majority o!th9 Voting lnterests, voting in person or by proxy, ala dulv

ca1e| meeting of the Condominium Associqtion; provided t"! lLt requhements fo1 
reserve amounts set forth in

Cnapter b146, Hawai'i Revised Statuteg. and Chapter 16-.107, Hawai'i Adminisfrative Rules are met. The

irti*rtCI audgtffiii ncluOe proposed Assessments against each Owner, together with an annual total of

Assessments, and the following items, if applicable:
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(a) Administration of the Condominium Association'

(b) Management fees.

{c) Maintenance.
(d) Rent for recreational and other commonly used

facilities.

Taxes upon Association ProPertY.

Taxes upon leased areas.

lnsurance.

Security provisions.

B. Copies of the proposed budget and proposed Assessments shall be transmitted to each Owner at

least fourteen (14) days prior to the meeting at which the proposed budget is to be considered, together with a

notice of tfre meeting which shall state tfre time and place of the meeting. The meeting shall be open to all

Owners. lf tfre Estimated Budget is subsequently amended before the Assessments are made, a copy of the

amended Estimated Budget or a description of any changes in the adopted Estimated Budget and a disclosure

regarding the Owneds rights to receive a copy of the adopted Estimated Budget shall be fumished to each Owner.

3. The Board may impose Special Assessments and Personal Assessments in accordance with the

requirements of the Declaration.

4. The depository of the Condominium Association shall be such bank or oiher institution as permifted by

Chapter 5148, Hawai'i Revised Statutes or Chapter 16-107, Hawai'i Adnlinistrative Rules, as shall be designated

from time to time by the Board and from which the monies in such accounts shall be withdrawn only by checks

signed by such persons as are authorized by the Board.

5. Unless waived by a majority vote of all Owners taken at an Association meeting, the Property

Management Company, or the Board if there is no Property Management Company, shall arrange for an annual

independent audit of the Condominlum Association's financial accounts conducted by a public accountant (as

"pubiic accountant' is defined in Chapter 466, Hawai'i Revised Staiutesl in accordance with generally accepted

auditing standards. Upon request, a copy of the audit shall be provided to the Director of the Department of

Commerce and Consumer Affairs of the State of Hawai'i, to any member of the Condominium Association, and

any prospective purchaser. The audit report shall include such information as provided by Chapter 5148, Hawai'i

Revised Statutes or Chapter 16-107, Hawai'i Administrative Rules.

6. Unless waived by a majority vote of all Ownerc taken at an Association meeting, the Board shallobtain a

fidelity bond orfidelity insurance as required by the Declaration. The amount of such bonds shall be determined in

accordance with the Declaration, Chapter 5'148, Hawai'i Revised Statutes and Chapter 16-107, Hawai'i

Administrative Bglgg. The premiums on such bonds shall be paid by the Condominium Association as a Common

Expense.

VII. PARLIAMENTARY RULES

Roberts Rules of Order (latest edition) shall govem the conduct of the Condominium Association proceedings

when not in conflict with the Condominium Documenb or with the statutes of the State of Hawai'i or the Florida

Not For Profit CorPoration Act.
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VIII. AMENDMENTS

Amendments to these Bylaws shall be proposed and adopted in the following manner:

1. Notice of the subject mafter of a proposed amendment shall be included in the notice of any meeting at

which a proposed amendment is considered.

Z. Until the election of directors at the first annual Ownefs meeting, proposal of an amendment to these

aynws and approval thereof shall require the affirmative action of two-thirds (?3) of the entire membership of the

Board, and no meeting of ttre Owners nor any approval thereof is required'

3. After the election of directors at the first annual Owne/s meeting, an amendment may be proposed by

either the Board or by the membership of the Condominium Association, and after being proposed and apploved

lV on. of ruch bodies, it must be approved by the other. Except as othenrvise provided herein, a resolution

iloJting r proposed amendment must receive approval of not less than two-thirds {23) of the votes of the entire

*r,iiO.hf,ip of ne Board and vote of not less than a Majority 9f the Voting Interests of the Condominium

Association at a duly called meeting of .the Condominium Association. Directors and Owners not present at.the

r*ting considering the amendment may express their approval in writing within ten {10) days after such meeting.

4. These Bylaws sha1 be amended by DVD, if necessary, to make the same consistent or compatible with

the prov'niont of tfrr Declaration, tre Master Cotenancy Agreement or the Master Declaration, to conform these

nyld*r to meet the requirements of any governmental entity or statute, as may be in the best interests of the

Cbndominium Association, and as it may deem appropriate, in its sole, absolute and unfeftered discretion, to carry

ori n. prrposes of the dondominium and to expand or enhance any Vacation Ownership Plan or Fractional

O*nennp Flan established with respect to the Condominium, or the Disney Vacation Club.

S. An amendment when adopted or made shall become effective only after being recorded in the Offlce of

the Assistant Registrar of the Land Court of the State of Hawai'i or the Bureau of Conveyances of 'the State of

*awaii, No Byljw shall be revised or amended by reference to its title or number only, Proposals to amend

#tirg'Bylawi shag contain the full text of the Bylaws to be amended; new words shall be inserted in the text

doublJunderlined, and words to be deleted shall be lined through. However, if the proposed change is so

extensive thai this procedure would hinder rather than assist the understdnding of the proposed amendment, it is

not necessary to use dquble underlining and lining as indicators of words added or-deleted, but, instead, a

noiutioo rusib. inserted immediately preceding the proposed amendment in substantially the following language
;SuLitantial rewording of Bylaw. See Bylaw. . . for present text." Nonmaterial enors or omissions in the Bylaw

amendment process siall not invalidate an otherwise properly promulgated amendment.

IX. SEVERABILITY AND CONFORMIW TO STATE LAW

These Bylaws are to be govemed by_and construed according to Chapter 5148, Hawai'i Revised Statutes.

Cf.,apt i i1-rcl,Hawai'i Aiministrativ6 R!|,.r, and the laws of the State of Florida. lf it shoutd appear that any of

the'provisions'nffi-are in connict witn tne Declaration, the Master Cotenancy Agreement, the Master

Decliration, chapter 5148, Hawai'i Revised Statutes. Chapter.16-107, Hawai'i AdnjllstE$ye Bgles, or any rule

of law or statutory provisiori of the State of Florida, as of the date of the recording of the Declaration, then such

p*eion" of tf'.id Bylaws shall be deemed inoperative and null and void insofar as they may be in conflict

itr"*itt, and shall bL deemed modified to conform to the Declaration, the Master Cotenancy Agreement, the

Master Declaration or such rule of law.

This document continues on the nert page.
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DVD signed these-Al{END,ED ANq
ASSOCIATION, lNC. on J€Ottn}(r 1

RESTATED BYLAWS OF ALFI NUI HOTEL CONDOMINIUM

2011 . They will take effect when they are recorded.

DISNEY VACATION DEVELOPMENT, INC.,

a Florida corporation

ABC ioins in these Bylaws for the sole purpose of permitting DVD to comply with the requirements relating to the

submission of the Land to a condominium property regime pursuant to the Condominium Property Act' ABC has

not reviewed these Bylaws for adequacy or compliance with law, and expressly d'rsclaim any responsibility for

these Bylaws, the matters set fortr herein, and/or any other documents or agreements relating to the

Condominium, including, but not limited to, the Declaration and any public report issued under the Condominium

property Act relating to ihe Condominium 0r any disclosure statement issued under Chapter 514E of the Hawai'i

Reised Statutes relating to the Condominium or any Vacation Plan established with respect to it. DVD, the

Condominium Association, all Unit Owners, Mortgage Lenders, vendors and vendees under Agreements of Sale,

tenants and occupants of Units and their employees, business invitees and any other persons who may use any

part of the Condominium do so with the understanding that ABC has no liability hereunder, and each and every

one of lhe foregoing shall be deemed to the fullest extent pennitted by law to have waived as against ABC, and to

have released 
-RBC-, 

as to any claim relating to the Condominium. No action taken by DVD or any othet person

pursuant to these Bylaws shall be deemed to be the act of ABC, unless such action is expressly authorized or

approved by ABC iir writing in each instance. Notwithstanding anything provided to the contrary, under no

ciriumstances will ABC havi any liability for expenses underthese Bylaws except to the extent that ABC is a Unit

Owner, tn the event ABC is found to be liable in any claim relating to these Bylaws, any rccovery shall be limited

to ABC's interest in the Land, and shall not extend to any other assets of ABC or the individual oficers, directors,

agents and employees of ABC.

ABC,lNC.,
a New York corporation
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;:*l*trfl :J,3,iltiT,il*;Jxk',3*:*ffi?Effi ;iiil:,?f #,Iffi ,iiiyJil:r.'T
.rp..ityrno*ihaving been duty authorized to execute such instrument in such capacity'

expires:

duly authorized to execute such instrument in such capacity'

expires:

Reu08O92011

217059.11

Name:

My Co

Notary Public, State of

Notary Public,

Notary Futftc Stile tf Flotlda
FrY A Goktitrg
rrrv Cofuriuion ODt220 I 0

Expirgr 1tll.r20t?
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5'[:ffi #,ii*:f ,l:lffi jJffx',f'f t*il:li.$,i'iff ,Tilii"?**

'#3

Notary Publlc Slateof Floridd
Fay A Golding
MyCommission DD822818
Expires 11t14,2012
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Exhibit A

(to Amended and Restated Bylaws of Ali'i Nui Hotel Condominium Associdtion, Inc.)

Descrintion of the Land

PARCEL FRST (Portion of TMK (1) 9-1-0s7-034)

AII of that cerainparcel of land situate at llonouliuli, District of Ewa, City and County of Honolulu, State of
Hawaii, descnbed as follows:

I,3t 4604-4, 
'grea 

6.137 acrs.s, mole or less, as shown on Map 1325, filed in the Office of the Assistant Registrar of
the Iand Cou* of the State of Hawafi rrith Land Court Application No. 1069 of the Trustees under the Will and of the

Estate of James Caurpbell, deceased;

Being the land described in Transfer Certificate of Title No. 879,924,recorded in the Bureau of Conveyaaces of
the State of Hawai'i as Document No . 20lL'L34261-

NOTE: Lot 4504-A shall have acboss over Lots 4633 and 4639, said lot 4633 shall have an outlet to Farriagton

Highway, indirectly over Easements 108 and 118 in Exclusion 2 of Land Court Application No. 1069,

and also over Lots 4597,4599, 460A,4601 and 4602, as shovm on Map 450, as set forth by Land Court

OrderNo. 92806,filedMarch 6, 1989'

P.{RCEL SECOND (Portion of TMK (1) 9-1-057-034)

All of that certain parcel of land situats at Honouliuli, District of Ewa, City and County of Honolulu, State of
Hawai'i, described as follows:

. lnt 5345-& area 5.553 acres, rrtore or less, as shown on Map 1325, filed in said Office with Land Court

Application No. 1069 of the Trustees under the Will and of the Estate of James Campbell, deceased;

Being the land described in Transfer Certificate of Title No. 879,925, recorded in the Bureau of Conveyances of
the State of Hawai'i as DocumentNo.'20L1-L34263-

NOTE: Lot 5345-A shall have access to Farrington Highway across lots 4633 and 4638, said Lot 4633 shall

have an outlet to Farrington Highway, indirectly over Easements 1 08 and 1 1 8 in Exclusion 2 of Laad

Cogr1 Application No. 1069, and also over Lots 4745 an& 4744, as shorrn on Map 476 filed with Land

Court Application No. 1069, and also over Lots 4599 , 4600 and 4602, as shown on Map 450 filed with

Land Court Application No. 1069, as set fortl by Land Court Order No. 96075, filed December 5,

1989-

SUBJECT EOWEVER TO THE FOLLOWING ENCI]MBRANCES:

l. The lie,lr of real property taxes not yet due and owiag.

2, AS TO PARCELS EIRST AND SECOND:

u Title to all mineral and metallic mines reserved to the State of Flawai'i.

b. CERTIFICATE AIID AUTHORIZATION dated October 8, 1985, filed in said Offioe as Iand

Court Document No. 1328029, and also recorded in the Bureau of Conveyances of the State of Hawai'i in Book 19004,

Page 123.

The foregoing Certificate aad Authorization was amended by AMENDMENT TO

CERTIRCATE A]\ID AUTHORIZATION dated July 3,L994,recorded in said Bureau as DocurnentNo.94-L20723.
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c. UMLATERAL ACREEMENT AND DECLARATION FOR CONDITIONAL ZONING dated

February 2 l, 1986, filed in said Office as Land Court Document No- 1354687.

The foregoing instrument was amended by RELEASE OF DEVELOPMENT AGREEMENT

A}.ID PARTIAL SATISFACTION OF UMLATERAI AGREEMENT ddtcd NOVEMbET 12,1993, fiICd iN SAid OffiCE AS

LandCourtDocumentNo.z}g}3ls,andalsorecordedinsaidBureauasDocumentNo.93-195382.

d. UNRECORDED AMENDED A}ID RESTATbD KO OLINA RESORT DE\{ELOPMENT

AGREEMENT by and between the TRUSTEES UNDER TIIE WILL AI'ID OF THE ESTATE OF JAN{ES CAMPBELL,

DECEASED, *CE 
, and WEST BEACH ESTATES, a Hawaii general parbership,'1IIBE', dated December 1, 1986.

The foregoing urrecorded Amended and Rastated Ko Olina Resort Development Agreement

was confirrned by SHORI FORM DEVELOPMENT AGREEMENT dated December 1, 1986, filed in said Office as laad
Court Document No. 1419770.

The foregoing u:recorded Amended and Restated Ko Olina Resort Development Agreement

was anrended by UNRECORDED FIRST AMENDMENT TO AME|{DED A}ID RESTATED KO OLINA RESORT

DEVELOPMENT AGREEMENT datedMarch 19, 1993.

The foregoing unrecorded First Amelrdment to Anended and Restated Ko Qlina Resort

Development Agreement wuts confitrned by SHORT FORMFIRST AJVIENDMENT TO AMENDED AND RESTATED

KO OTINA RESORT DEVELOPMENT AGREEMENT dated April 7,1994, filed in said offce as Land Court Document

No.2141539.

The interest of West Beach Estates in the ioregoing Unrecordod Amended and Restated Ko

Olina Resort Developrrent Agreernent, as amended, was assigned to KO OLINA COMPANy, LLC, a Delaware limited

liability company, by ASSIGNMENT OF DEVELOPMENT AGREEMENT dated August 20,1998, filed in said OfEce as

Land Court Document No. 2479691-

The foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement, as

amended, was further amended by UNRECORDED SECOND AMENDMBNT TO AI{ENDED AND RESTATED KO

OLINA RESORT DEVELOPMENT AGREEMENT dated June 25, t999-

The foregoing unrecorded Second Amendment to Amended and Restated Ko Olina Resort

Development Agreement was confirmed by SHORT FORM OF SECOND AMENDMENT TO AMENDED AND
RESTATED KO OLINA RESORT DEVELOPMENT AGREEMENT dated DECEMbET 2I,1999, fiIEd fu SAid OffiCE AS

Land Courl Documetrt No. 260007 A.

The interest of the Trustees under the Will and of the Estate of Jaores Campbell in the foregoing

Second Amendmento was assigned to JAMES CAMPBELL COMPA]\IY LLC, a Delaware limited liability company, by
UNRECOR,DED OMNIBUS ASSIGNMENT dated Januarv 22, Z0A7 -

The foregoing unrecorded Omnibus Assignme,nt was confirrned by ASSIGNMENT OF

RIGHTS KO OLiNA RESORT effective as of August29,20A7, fiIed in said OfEce as LandCourtDocumentNo.3649643.

The foregoing unrecorded Amended aad Restated Ko Olina ResortDevelopment Agreement, as

amended was turther amended by UNRECORDED THIRD AMENDMENT AND RESTATEMENT AND PARTIAL
ASSIGNMENT OF KO OLINARESORT DEVELOPMENT AGREEMENT datedAugust 29,2047.

The foregoing unrecorded Third Amendnnent and Restateme,trt was confirned by SHORT

FORM OF THIRD AMENDMENT AND RESTATEMENT AND PARTIAL ASSIGNMENT OF KO OLINA RESORT

DEVELOPMENT AGREEMENT effective as of August 29,20A1, filed in said Office as Land Court Document No.

3649644.

e. Covenants, conditions, re.strictioas, resewatiors, agreem$lts, obligations, easements and other

provisions set for& in DECLARATION OF CONDITIONS, COVENANTS AND RESTRICTIONS dated December l,
1986, filed in said Offrce as Land Court DocumentNo.1419771'-
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The foregoing Declaxation was amended by instnrments dated December '7, 1989, filed in said

Office as Land Court Document No. 1702235, dated -----, filed in said Oflice as Land Court Dscument No. 2829644, and

dated March 12,20A4, frled in said Office as Land Court Document No. 3083061.

Coasent thereto by West Beach Estates, a Hawai'i general parhership, filed concrmently in said

Office as Land Court Document No. fiA2236-

Consent thereto by Ko Olina Company, LLC, Pacific Northwest, Ltd., Ko Olina Chapel, LLC,

300 Corporation, HRT, Lt&, Houolulu Limited, Ko Olina 300, LLC, Centex Homes, and Ko Olina Beach lagoon Estates,

LLC, filld ooncurrently in said Office as Iand Cogrt Documeot No. 3083062.

The interest of the Trustees under the TVill and of the Estate of Jarnes Campbell in the foregoing

Deolaration, was assigned to JAIvIES CAI4PBELL COMPANY LT-c, a Delaware limited liability company, by

UNRECORDED OMNIBUS ASSIGNMENT dated January 22,2007'

The foregoing unrecorded Omnibus Assignment was confirmed by ASSIGNMENT OF

RIGIITS KO OLINA RES0RT effective as of August 29 ,20A7, filed in said office as Land court DocumentNo.3649643'

Certain rights of James Campbell Company LLC in the foregoing Declaration, were assiped to

KO OLINA DEVELOPMENT COMPAIIY, ILC. a Delaware limited liability comFaoY, by PARTIAL ASSIGNMENT

A}.TD MODIFICATION OF KO OLINA DECLARATION OF CONDITIONS, COVENA}'TTS AT{D RESTRICTIONS

effective as of August 2 g, 2007 ,filed in said Office as land Court Document No. 3649645.

f. Covenants, conditions, reskictions, reservations, agreements? obligations, easemgnts and other

provisions set forth in TRUSTEES' LIMITED WARRAI{TY DEED datedDecember l, 1985, filed in said office as l,and

Court Document No. 1419772.

The foregoing instrument was amended by AMENDMENT OF DEED dated May 8, 1991, filed

in said Office as Land CourtDocumentNo. 1821'776.

The foregoing insfument, as amended, was fi,rther amended by AGREEMENT FOR PARTIAL

TERMINATION OF CONSTRUCTION EASEMENT AND RIGHT OF WAY AND RELEASE OF DEED

RESTRICTION dated October 9, 1991, filed iu said Offlrce as Land Court DocumentNo. 1857006.

C. Covenants, oonditions, restrictions, reservations, agreements, obligations, easements rind other

provisions set foJh in DECLARATIoN oF COVENANTS FoR Ko OLINA COMMIJMTY ASSoCIATION ilated

becember 1, 1986, filed in said Office as Land Court Document No. 14L9773.

The foregoing Declaration was amended by instruments dated Jrme 27, t995, filed in said Office

as Land Court Document Na.214gbgs:dated April 16, Lgg7, filed in said Ofiice as Land Court Document No.2377'794,

and dated September24,1999, filedin said Office as Iand CourtDocumentNo.2583045.

Consent to Ame11ded Declaration of Covenants for Ko Olina Comrnunity Association and

Agreemenl dated June 27 ,lggs,filed in said Office as Land Cowt Document No. 2249999.

The interest of V/est Beach Estates in the foregoing Declaration, as amended, was assigned to

KO OLINA DEVELOPMENT, LLC, a Delaware limited liability company, by ASSIGNMENT OF DECLARANT

RIGHTS dated August 20, 1998, filed in said Office as Laud Court Docunent No. 2479692.

AI\{ENDED A}ID RESTATE]D DECLARATION OF COVENA}.TTS FOR KO OI.INA

COMML;NITY ASSOCIATION; CONSENT OF THE ESTATE OF JAMES CAMPBELL; CONSENT oF

DECLARANT'S MORIGAGEE (herein called tle "Ko Olina Declaration") dated March 13,20A6, filed in said Office as

Land Court Document Nos- 34268A5 through 3426847 '

The interest of tle Trustees under the Will and of the Estate of Janes Campbell in the foregoing

Amended and Restated Declaration, was assigned to JAMES CAMPBELL COMPANY LLC, a Delaware limited liability

company, by uNRECORDED OMNIBUS ASSIGNMENT dated January 22,200?.

nev.08/09201 1
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The foregoing unrecorded Ormibus Assignment was confirmed by ASSiGNMENT OF

RIGHTS KO OLINA RESORT dated August 29,20A7 , filed in said Office as Land Csurt Document No. 3649643.

Certain rights of James Campbell Company LLC in the foregoing Amended and Restated

Declaration, were assigned to KO OLINA DEVELOPMENT COMPANY,LLC, a Delaware limited Iiability company by
ASSIGNMENT OF RIGHTS I]NDER AT{ENDED A}[D RESTATED DECLARATION OF COVENAT'TTS FOR KO

OLINA COMMUMTY ASSOCIATION effective as of Augrrst 29,2007, filed in said Office as Land Court Document No.

3649646-

h. AGREEMENT FOR ISSUA].ICE OF CONDITIONAL USE PERMIT T]NDER SECTION 2I.
5.380 OF TI{E LAI.{D USE ORDINA}ICE (LUO) dated June 14, 2006, filed in said OfEce as Land Court Document No.

3446051.

The foregoing instrument was anended by instrument filed in said Office as Land Court

Document No.3843447 -

i. . Terms, provisions, res€rvations, covenants, conditions and restrictions as contained in LIMITED
WARRANTY DEED WITH ACKNOWLEDGEMENT (ESTATE FOR YEARS) filed in said Office on October 5,2007,
as Land Court DocumentNo. 3664877.

j. Terms, provisions, reservations, covenants, cond.itions and restrictions as oontaiaed in LMITED
WARRAIITY DEED WITH ACKNOWLEDGEMENT (REMAINDER INTEREST) filed in said Office on October 5,

2A07, as Land Court Document No. 366487 8 -

k. Terms, provisions, reservations, covenants, coaditions and restrictions as contained in
DECLARATION OF RESTRICTTVE COVENA}{TS REGARDING USE; RESERVBD POWER TO GRA].IT OR

MODIFY EASEMENTS, filed in said Office on October 5, 2007, as Land Court DocumentNo. 3664879'

l. The terms and provisibus contained in SHORT FORM MEMORANDIJM OF HOTEL
pORTION LIMITED RIGHT OF FIRST OFFER (ESTATE FOR YEARS) by and between DISNEY VACATION

DEVELOPMEI,IT, INC., a Florida corporatioq KO OLINA PARCEL 15 LLC, KO OLINA PARCEL 13-1 LLC, KO

OLINA PARCEL L3-}LLC, aud KO OLINA PARCEL 13-3 LLC, each a Hawai'i limited liability compan% filed in said

Office on October 5,2007,as Land CourtDocumentNo. 3664882-

m. The terms and provisions contained in SHORT FORM MEMORA){DUM OF HOTEL

PORTION LMITED RIGIIT OF FIRST OFFER (REMAINDER INTEREST) by and between ABC, INC., a New York
corporation, KO OLINA PARCEL 15 LLC, KO OLINA PARCEL 13-1 LlC, KO OLINA PARCEL 13-2 LLC, and KO
Offge PARCEL l3-3 LLC, each a Hawai'i limited liability compatry, filed in said Office on Ootober 5,2AA7, as Land

Court Docusrent No. 3664883.

rL. Terms, provisions, reservations, cov€,nants, conditions and restrictions as coatained in
DECLARATION OF COVENA}.ITS, CONDITIONS A}TD RESTRICTIONS FOR VACATION AND RECREATTON

E)CERIENCE PRESERVATION filed in said Office on October 5, 2A07, as Land Court Document No. 3664884.

o. The terms and provisions contained iE KO OLINA RESORT PARCEL 19 HEIGHT

LIMTATION AGREEMENT by and between KO OLINA CHAPEL, LLC, a Hawai'i limited liability company, DISNEY

VACATION DEVELOPMENT, INC., a Florida corporation, and ABC, INC., a New York corporation, filed b said Office

on Ootober 5, 20O'l , as Laod Court Document No. 3664885-

p. The terms and provisions contained in WAfVER OF GOLF TERMINATION RIGIITS by and

between DIsNEy VACATION DEVELOPMENT, INC., a Florida corporation; ABc, INc., a New York corporation, and

KO OLINAINTAI.IGIBLES, LLC, aDelav/are limited liability company, fiied in said Office on October 5,2007, as Land

Court Document No. 3664889.

q. The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL

STATEME]{T filed in said Office on October 5,2007, as Land CourtDocumentNo.3664890.

Rev.08109/201 1
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r. The terms and provisions contained in JAMES CAI4PBELL COMPAIIY LLC ESTOPPEL

STATEMENT filed in said Office on October 5,2007, as Land Cor:rt DocumentNo. 366489L.

s. The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL

STATEMENT REGARDING LINIT COUNTS filed in said Offico on October 5, 20A1, as Land Court Document No'

3664892-

t. The teros and provisions oonrained in sHoRT FORM MEMORAIIDIIM OF FLOOR AREA

ALLOCATION AGREEMENT fited in said Office on April 3, 2009, as Land Court Docunoent No. 3844930.

u. The renns and provisions contained in LIMITED WARRAIITY DEED WITH

ACKNOVrLEDGMENT (ESTATE FOR YEARS), filed in said Office on Api|22,2010, as Land Court Document No'

3957s06.

v. Terxs, provisions, resewations, covenaots, conditions and reskictions as contaised in

AMENDED A}.iD RESTATED DECLARATION OF COVENANTS, CONDITIONS, EASEMENTS AND

RESTRICTIONS FOR AULANI, A DISNEY RESORT & SPA, KO OLINA, HAWAI'I, gg4 *at ^t"rr :{ '
201 l, recorded in the Bureau of Conveyances of the State of Hawaii as Document No . z0ll-)WW--- which said

instrumest amended and restated that certain Declaration of Covenants, Conditions, Easements and Restrictions for Aulani
A Disney Resort & Spa, Ko Olina, Hawai'i, dated April 12,2010, filedin said Offce on April 22,2010, as Land Court
pocnment No . 3g571t'l ,all rules and policies adopted pursuant to i! and any changes and additions made to any of them

from time to time. 
i:

w. Terms, provisions, reservations, covenanis, conditions and restriitions as contained in MASTER

COTENANCY AGREEMENT DECLARATION OF COVENA}ITS, CO}TDITIONS AND RESTRICTIONS, fiIEd iN SAid

Office on Apiil 22,2010, as Land Court Document No. 3957568 urd all changes and additions made to it from time to

time.

x. Terms, provisions, reservations, covenant$, conditions and restrictions as contained in AULAI{I,

DISNEY YACANON CLW@ 'trILTAS, KO OLIN& HAWAI'I CONDOMINIUM DECLARATION OF MERGER OF

CONDOMINIUM PHASES dated April 12,2010, filed in said Office on April 22,2A10, as Land Court Document No'

39s7s69-

3. AS TO PARCEL FIRST (LOT 4604-.A) ONLY:

a. Easement 1926 for road acoess and utility purposes as shown on Map 45 I , as set forth by Land

Court OrderNo. 92806.

b. Easement 1928 for eisctrical aud utility purposes as sho'm on Map 45 1, as set forth by Land

Court Order No.92806'

c. A Grar$ of Easement for electrical and utility purposes over Easement 1928, in favor of
Hawaiian Eleckic Company, Inc., a Hawai'i corporation, hled in said Offi.ce as Land Court Document No. 2338597 -

4. AS TO PARCELS FIRST (LOT 4604-A) AND SECOND (LOT 5345-A):

a. Easement 1922 for electrical and communication purposes as shown on Map 451, as set forth by

Land Court Order No. 92806. The foregoing easement was amended by Iand Court Order No- 101786.

b. Easement 1927 for roadaccess and utility purposes as shown on Map 451, as set forth by Land

Court OrderNo. 92806.

5- AS TO PARCELS FIRST (LOT 4604-A) A}tiD SECOND (LOT 5345-A):

Terms, provisions, reservations, covenants, conditions and reskictions as contained in tlat

certaia Amended and Restated ion of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko
20 1 1, recorded iu the Bureau of Conveyances of the State ofOlina, Hawai'i

wnicti saia instrument amended and restated that certain Declaration ofHawaii as Document
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Condominium Property Regime For Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i Condominium, dated April 20,

2010, recorded in the Office of the Assistant Registrar of the Land Court of the State of Hawaii as DoaurnentNo. 3957905.

b. The plaus of the Aulani, A Disney Resort & Spa, Ko_Oling, Hawai'i Condominium recorded in

the Bureau of Conveyances of the State of Hawaii as Condominium Map No. M- which said plans amended and

restated the plans of the Aulani, A Disney Resort & Sp4 Ko Olina, Hawai'i Condominium filed in the Office of the

Assistant Registrar of the Land Court of the State of Hawaii as Condominium Map No. 2048.

. NOTE:- THERE IS }IEREBY OMTTED FROM AT{Y COVENA}ITS, CONDITIONS AND RESERVATIONS

CONTAINED IN A}fT INSTRUMENT DESCRIBED HEREIN, ANY COVENANT OR RESTRICTION BASED ON

RACE, COLO& REUGION, SEX, HANDICAP, FAMILIAL STATUS ORNATIONAL ORIGIN,IINLESS AND ONLY

To rriE g)ffENr rrrAT sArD covENAl.IT oR REsrRIcrIoN (A) IS E)(EMPT UNDER CHAPTER 42, sEcrIoN
3607 OF THE UNITED STATES CODE, OR (B) REI*{rES TO HANDICAP BUT DOES NOT DISCRIMINATE

AGAINST }IANDICAPPED PERSONS.
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Aulani, DisneyVacation Clubo Villas, Ko Olina, Hawai'i
2014 Dues Assessments

Association
Annual Dues Per Vacation Point

(all amou4ts expressed in 2014 dollars)

Ali'i NuiVacation Owners Association, lnc.

0perating

Reserve

Ali'i Nui Villas Condominium Association, Inc.

0perating

Reserve

Real PropertyTaxes

TOTAT

$3.6054

$0.6r 77

$1.6373

$0.1 652

$0.41 12

$6.4378
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Ali'i Nui Vacation Owners Association, Inc,

Estimated 0peratinq Budget For January 1. 2014Through December 31.2014

203 Vacation Homes

201 4 Annual
Revenue Components Budget

2014Annual
Budget

(Per Vacation Point)

Member Late Fees and Interest $23,784

$19,004509

$0.0048

0.2263

$3.8365TOTAL REVENUES AND INCOME

Cost Components

Administration and Front Desk

Annual Audit

Master Association Fees

DVC Reservation Component

General Excise Tax

Housekeeping

lncome Taxes

lnsurance

Legal

Maintenance

Management Fee

Member Activities

Resort Access Fee

Security

Utilities

TOTAL OPERATING EXPENSES $19.004509 $3.8355

$4,3s6,1 85

15,029

254,060

16,897

992,887

3,896,467

319,672

314,946

I,045

1,944,190

2,335,210

83,792

1,113,814

461,741

2,898,574

$0.8795

0.0030

0.0513

0.0034

0.2004

0.7867

0.0645

0.0636

0.0002

0.3925

0.4714

0.0169

0.2248

0.0932

0.5851
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Estimated Caoital Reserves Budget For January l.20l4Throuoh December 31, 2014

Replacement Fund Components

203 Vacation Homes

20t4Annual
2Ol4Annual Budget

Budget (PerVacation Point

Capital Reserves

lnterest Income

Capital Reserve Analysis For The Year Ended December 31. 2013

Estimated
Fund Balance

as of
Replacement Fund Components December 31,2013

Estimated
Useful
Lives

(Years)

Estimated
Estimated Current
Remaining Replacement
Useful Costs

Lives 203Vacation
(Years) Homes

Roof ReplacemenURepair

Interior Refurbishment

External Building Painting

Common Element Renovation

Pavement Resurfacing

Capital Reserves

TOTAT

1 -24 1 -22

$s.0s0,392

$32,363,600
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Ali'i Nui Villas Condominium Association, Inc.

Estimated Operatinq Budget For January 1.2014Throuoh December 31. 2014

Revenue Components

Standard
Air Space Commercial

Total Units Units

203 vacaiion Homes

20l4Annual

Vacation Budget(Per

OwnershiP \lbcation

Unib Point)

Member Late Fees and Interest

Condominium Commercial

Facilities Revenue

Shared Area lncome

Cost Components

$11,613 $104 $s39 $10,970 $o.oo1o

4,931,135 44,286 228,690 4658,159 0.40M

3,771,515 33,872 174,910 3,562,733 0.3093

DeveloperContributionAgreement 1,279,187 11,489 59,324 1,208,374 0.1049

@ rg,glz,zgo rsr,saz gr4zza rs,esa,gzal-i6i-l
TOTAL REVENUESAND TNCOME $29,940,740 $243,293 $1,398,237 $28,299,210 $2.4559

Administration

Annual Audit

Master Association Fees

General ExciseTax

Custodial

lncome Taxes

lnsurance

Legal

Maintenance

Management Fee

MemberActivities

Security

Utilities

Hotel Condominium Assessment

Shared Area Expenses

TOTAL OPERATING EXPENSES

$796,8s0 $7Js7

15,029 135

203,571 1,828

391,619

2,174,697

3,517

7,250

18&186 1,690

479,347 4,305

1,045 9

2306253 10,613

2,552,895 19,706

11,762,594 105,639

344,932 3,098

2,170,722 19,494

363,8M 3,268

5,'t89,156 55,584

$36,955

697

9,441

18,162

105.993

8,727

22,231

48

110,405 2,185,235 0.1897

119,492 2,413,697 0.2096

545,sr 1 11,111,444 0.9647

15,997 325,837 0.0283

9752,738 $0.06s4

14j97 0.0012

192,302 0.0167

369.940 0.0321

2,061,454 0.1790

177,769 0.0154

452,811 0.0393

988 0.0001

100,672

16,874

287,033

2.050,555 0.1780

343,702 0.0298

5,846,540 0.5076

s29,940,740 $243,293 $1,398,237 $28,299,210 $2.4569
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Estimated Capital Reserves Budget For January I 2014Thtough December 31. 2014

Replacement Fund Components

203 Vacation Homes

20l4Annual
Standard Vacation Budget

Air Space €ommercial Ownership (Per Vacation
Total Units Units Units Point)

Capital Reserves

Hotel Condominium Assessment

Shared Area Expense

lnterest Income

$2,134,616 $1s,904

16,165 145

105,16t 944

(7,1ee) (6s)

$99,149 $2,019,563 $0.1753

750

4,877

(334)

15,271 0.0013

99,340 0.0086

(6,800) (0.0006)

SharedArea lncome

TOTAL CAPITAL RESERVES BUDGET $1 $0.1652

Canital Reserve Analvsis For The Yedr Ended December 31. 2013

Replacement Fund

Estimated Estimated
Fund Balance Useful

as of . Lives

Estimated
Remaining

Useful
Iives

(Years)

Estimated
Current

Replacement
CostsComponents December 31,2013 (Years)

Roof ReplacemenURepah

Interior Refurbishment

External Building Painting

Common Element Renovation

Pavement Resurfacing

SharedArea Expenses

Capital Reserves

TOTAT

17,073,787

$7,073,787

15 -27

7-10
3-30
4 -20

5-30

12-24

5 -8

1 -28

2-17

3 -28

53,215,484

1,944,31 3

24,353,446

356,741

1,799.008

$31.668,992
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Budget Notes For 2014 Estimated Operating And Reserve Budgets For

Ali'i Nui Vacation Owners Association ("Vacation Owners Association")
Ali'i Nui Villas Condominium Association, lnc. ("Vacation Ownership Condominium Association")

These budget notes are for the 2014 Estimated 0perating and Reserve Budgets Ior Aulanl Disney
Vacation Ctuf@Yillas, Ko 0lina, Hawai'i Condominium (the "Vacation Ownership Condominium" or
"Condominium"), and Aulani, Disney Vacation CIub VillaP, Ko Olina. Hawali Vacation Ownership Plan
("Vacation Ownership Plan" or "Plan"). All capitalized terms not defined in these budget notes will
have the same meanings ascribed to such terms in the Amended and Restated Declaration of Condominium
Property Regime forAulani, DisneyVacation C/ub@ Villas, Ko Olina, Hawai'i Condominium (the "Vacation
Ownership Condominium Declaration"), orthe DisneyVacation CIuFYillas, Ko 0lina, Hawai'iVacation
Ownership Plan Declaration of Covenanb Conditions and Restrictiont and Grant and Reservation

of Easements (the "Vacation Ownership Plan Declaration"), as applicable. The budgets have been
prepared on an accrual basis. See alsoAdditional Budget Notes.

Aulani Description

'lhe overall property comprising the Aulani Resort is subject to an Amended and Restated Declaration
of Covenan6 Conditiont Easements and Restrictions (the "Master Declaration") and contains: (i) the
Aulani, A Disney Resort & Spa, Ko 0lina, Hawai'i Condominium (the "Hotel Condominium") and (ii)

the Vacation Ownership Condominium which includes units subject to the Vacation 0wnership Plan. ln
addition, the Hotel Condominium and Vacation 0wnership Condominium include (i) properties that are

subject to separate ownership and control (e.9., Commercial Units ); and (ii) areas (e.9., support wallt roofg
building systems, sidewalks and amenities) that are commonly-used or integral to the structure, operation,
use, or enjoyment of the Aulani Resort as a whole even though such areas are located on portions of the
property that are under separate ownership and control (the "Shared Areas"). See Additional Budget
Note 2.

Description of Revenue Components (applicable to both the Plan and Condominium Budgets
except where noted):

1. Member Late Fees and Interest - All delinquentAnnual Dues paymenb are subject to a late fee of $25 per

0wnership lnterest plus interest up to the maximum rate permitted by law (cunently 12 percent) accrued on

the amount outstanding from fie original due date.

2. Breakage lncome - As stated in ttre Plan Documents, Disney Vacation Club Hawaii Management Company.

LtC ("DVCHMC") rents, during ttre Breakage Period, certain accommodations that have not been reserved by
Members. the Vacation Owners Association is entitled to receive, as breakage income, the proceeds of such

rentals not to exceed 2.5 percent of the aggregate of (i) tre Vacation Ownership Plan Estimated 0perating
Budget and Capital Reserve Budget less non-assessment revenue, plus (ii) the share of the Condominium

Estimated Operating Budget and Capital Reserve Budget assessed to Ovrmers in the Plan less non-assessment

revenue.Ihis revenue component is only included in the Plan Budget

3. Condominium Commercial Facilities Revenue - The Common Elements of the Vacation Ownership

Condominium include parking garageg cabanas and beadr facilities that generate revenue. Ihe revenue

generated fiom these facilities (less a separate maRagernent fee to DVCHMC of l0% of fie revenues,

plus tan as compensation for operating the facilities) is used to ofhet Cornmon Expenses of the Vacation

Ownenhip Condominium. Ihis revenue component is only applicable to the Condominiuln Budget.

4, SharedArealncome- SharedAreaincomeconsistoffundsreceivedfromtheownersof interestsorparcels
in the Resort that are not part of fie Vacation Ownenhip Condominium as $eir share of the Shared Area

Expenses for the Shared Areas looted as part of fie Vacation Ownership Condominium. See Additional
Budget Note 2. Ihis revenue component is only applicable to the Condominium Budget.
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5. Developer Conffibution - See discussion of Developer Contribution Agreement for Condominium Association

under $e heading General Notet below. Ihis revenue componenent is only applicable to the Condominium

Budget.

6. MemberAnnual DuesAssessment -Ihe amounts assessed to Owners under the Plan budget or Condominium

budget as applicable.

Desaiption of Cost Components (applicable to both the Plan and Condominium Budgets except
where noted):

1. Administation and Front Desk - Administative cosb of resort management including operating supplies

and equipment rental and operational, lT and administrative support, plus, in fie case of the Vacation

0wnership Plan. fiont desk operations and bell services.

2. AnnualAudit-FeeforfieindependentauditofeachoftheAssociation'sfinancial statements.

3. Master Association Fees - Fees paid to 1(o 0lina Community Association, lnc. and the Ko 0lina Resort

0perators Association, lnc. for security. maintenance, landscaping and ofter services for the Ko 0lina Resort,

4. DVC Reservation Comnonent - fte paid to Buena Vista Trading Company for providing the exchange

component ofthe Club cental reservation system. this cost component is only applicable to *re Plan Budget.

5. Custodial - Cost of cleaning public areas - only applicable to fre Condominium Budget

6. Housekeeping - Cost of cleaning Vacation Homes and cost of disposable amenities placed in each Vacation

Home. Also includes the purchase, replacement and cleaning of linens and towels. this cost component is

only applicable to the Plan Budget.

7, lncome Taxes - hderal and state income taxes. Condominium and vacation owners associations may not

claim non-profit status for federal income tax purposes under cunent regulations.

8. lnsurance - Cost of insurance premiums for property coverage, general liability, workers' compensation, crime

and Director's and Office/s liability.

9. Legal - Cost of legal counsel regarding association business.

10. Maintenance - Cost of interior and e)derior maintenance and repairs of the Common Elements of ttre

Condorniniums and of Units included in the Vacation 0vrrnership Plan not paid for out of replacement

reserves. Also includes landscaping, pest control and fire alarm monitoring.

11. Management Fee - Fee paid to DVCHMC for providing management services to each of tre Associations

according to the Property ManagementAgreementfor eachAssociation. the fee is equal to 1 2 percent ofthe
total Estimated Operating and Capital Reserve Budgeg less non-assessment revenue, of each Association

exclusive of the managementfee iself.

1 2, Shared Area Expenses - Ihe Member's share of the Shared Area Expenses charged through $e Vacation

Ovrmership Condominium Association, for the Shared Areas that are not included in theVacation Oramership

Condominium. this cost component is only applicable to the Condominium Budget.

13. Member Acivities - Cost of recreation operations, certain Member activities and events at the Resort. Cost

of quarterly Member newsletter, annualAsociation meetings and printing and postage forAssociation legal

mailings.

1 4. Reaort Access Fee - Fee paid to Ko olina Club, LLC for providing to Members certain right of access to and

benefits associated with certain Ko Olina Resort entertainmentfacilities and services.lhis cost component is

only applicable to the Plan Budget.
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t 5. Security - Cost of security for the Resort.

16. Utilities - Cost of electricity, gas, water, sewer, solid waste disposal and cable television.

17. HotelCondominiumAssessment-lheassessmentbilledtotreVacationOunrershipCondominiumAssociation
by theAlii Nui Hotel Condominium tusociation, Inc. fortheVacation Ovvnership Condominium Association's

share of the common expenses of the Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i Condominium, See

those Budgea for more details. this cost component is only applicable to the Condominium Budget.

18. General Excise Tax - State tax that is a privilege tax impoied on business ac{ivity in the State of Hawaii and

the City and County of Honolulu. Ihe estimated total tax due to the State of Hawaii and the City and County

of Honolulu on tre items of eXpenses and revenues that are subject to the tax.

General Notes:

Developer Subsidy (guarantee) for Plan Assessments - Pursuant to a Limited Subsidy Agreement

betvveen DVD and the Vacation Owners Association, DVD has agreed that each Purchaser and Owner

will pay an annual assessment for operating expenses of the Vacation Ownership Plan of $3.6054
per Vacation Point through December 31,2014 (exclusive of real property taxes). DVD will pay the
difference between the actual costs incuned in operating the Plan (excludinE real property taxes) and

the sum of the amount of operating assessments assessed to all Owners other than DVD with respect

to such operating costs (excluding real property taxes) and income from other sources. Provided DVD

timely performs its obligation under the limited Subsidy Agreemenl DVD's payments thereunder to
the Vacation Owners Association shall satisry fully its obligation to pay assessments attributable to
each Ownership Interest owned by DVD. Notwithstanding the foregoing, any expenses incurred as a

result of (i) any new category of imposition that comes into effect after the date of the Limited Subsidy

Agreement which is levied or assessed by any local, county, state or federal government, no matter

how characterized, or (ii) any increase in transient accommodation taxes and any Special Assessments

for capital expenditures, insurance policy deductiblet underinsured losses, or uninsured losses, will be

assessed against all Owners owning 0wnership Interests. their successors or assignq including DVD.

The Limited Subsidy Agreement shall automatically be renewed for successive one-year periods with
respect to the estimated annual operating expense assessment for the Plan (as it may be adjusted from
year to year) for each such successive one-year period unless DVD elects to terminate the agreement

upon thirty (30) days prior written notice. DVD reserves the right to discontinue offering this subsidized

operating assessment in the future. Ihis developer subsidy is limited to Plan assessments and does not
apply to Condominium assessments,

Removal of Build-out Subsidy - In previous years. DVD provided a subsidy (the "Build-out Subsidy")

to all owners of the Vacation Ownership Condominium and Plan so that assessments paid by owners

would be the same as if such assessments were based on a fully built-out resort of 460 Vacation Homes

operating at sustained occupancy levels. the subsidy was calculated based on the differerice between

the total estimated expenses (on a per Vacation Point basis), at full build-out and when the overall

resort is operating at sustained occupancy levels, and the total estimated expenses for the budget year
(on a perVacation Point basis). However, because theAulani Resort will have already reached sustained

occupancy levels for the budget year 201 4, the amount of a build-out subsidy for 201 4 would be zero

and, therefore, no build-out subsidy is included in the 201 4 budget.

Developer Contribution Agreement for Condominium Assessments - As permitted by Section 12,108
of the Condominium Declaration, Disney Vacation Developmenl lnc. ("DVD") has agreed to provide

a developer contribution to the 2014 Condominium Association Estimated Operating Budget in the
amount of $0.1049 per Vacation Point. this contribution addresses the initial increase in expenses

arising from certain enhancements t0 the Condominium. including the addition of a new pool and pool

deck for use by the owners and occupants of the Resort. As a consequence of this contribution, each

Member's share of the 2014 operating assessmentfor the Condominium Association will be calculated
by multiplying the number of Vacation Points associated with the Member's Ownership lnterest by
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2.

$1 ,6373 per Vacation Point, DVD does not make any commitment that it will elect to provide this
developer contribution to the Condominium Association in budget years beyond December 31,

20t 4. lf DVD does not determine, in its sole discretion, to provide this developer contribution to
the budget in future yearq the Member's share of the assessment will be increased accordingly,
This developer subsidy is limited to the Condominum assessments and does not apply to Plan

assessments.

See also Additional Budget Notes.

1.

Budoet Notei For Estimated Caoital Reserves

Funds Covered - Ihe annual budgets for Capital Reserves covers funds set aside for the repair
or replacement of major items pertaining to the Vacation Homes and Common Elements with a

useful life of greater than one year. Ihe interest earned on these funds remains in the Capital
Reserves accounts and is not absorbed into the Operating Budgets.

Shared Area lncome - Shared Area income consist of funds received from the owners of interests
or parcels in the Resort that are not part of the Vacation 0wnership Condominium and is their
share for Capital Reserves for the Shared Areas located in the Vacation 0wnership Condominium.
Shared Area Income reduces the amount of the reserve assessment payable by Owners. See

Additional Budget Note 2.

Developer Subsidy (guarantee) for Plan Assessments - Pursuant to a Limited Subsidy Agreement
between DVD and theVacation Owners Association, each Purchaser and Owner will pay an annual
assessmentfor Plan reserve expenses of $0.6177 perVacation Pointthrough December 31,2014.
DVD will pay the difference between the actual amount budgeted for Plan reserve assessments

and the sum ofthe amount of Plan reserves assessments collected from all Owners and income
from other sources to be applied against reserve assessments, Notwithstanding the foregoing,
any expenses incuned as a result of (i) any new category of imposition that comes into effect
after the date of this Agreement which is levied or assessed by any local, county, state or federal
government, no matter how characterized, or (ii) any increase in transient accommodation taxes
and any Special Assessments for capital expendituret insurance policy deductiblet underinsured
losset or uninsured losses, will be assessed against all Owners owning Ownership lnterestt
their successors or assigns, including DVD. The Limited Subsidy Agreement shall automatically be

renewed for successive one-year periods with respect to the estimated annual reserve assessment

for the Plan (as it may be adjusted from year to year) for each such successive one-year period

unless DVD elects to terminate the agreement upon thirty (30) days prior written notice. DVD

reserves the right to discontinue offering this subsidized reseryes assessment in the future. This

developer subsidy is limited to Plan assesiments and does not apply to Condominium assessments.

Additional Budget Notes

2014 Dollars.All costs are stated in 2014 dollars unless otherwise indicated.

Exoenses Generally and Cost Sharing -As a general rule, each owner of a Unit in the Condominium
or the Hotel Condominium (or the owners association's on such owner s behalf) must account for,

and is liable to pay, expenses attributable to such owner's interest or parcel separate from owners
of the other interests or parcels. However, pursuant to the Master Declaration each owner is

responsible for a share ofthe expenses and reserves for Shared Areas ("Shared Area Expenses")
whether or not such Shared Areas are part ofthe property owned by such owner. Ihe Shared Area
Expenses are allocated and shared pursuant to the Master Declaration. Further, pursuant to the
Master Declaration and the Property ManagementAgreementt certain goods, materialt services,

labor or operational or maintenance functions are or may be provided on a consolidated basis

to the entire Resort ("Shared Services") and those expenses are allocated and shared by the

1.

2.
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various owners on the same basis that expenses are allocated and shared for the Shared Areas
("Shared Service Expenses"). lf an Association was required to obtain such Shared Services

solely for its membert the operating costs for that Association could increase. As an example.

Administration, Insurance, Maintenance, Security and Utilities are Shared Service Expenses,

Books and Records - Ihe books and records for the Associations are maintained at 1390
Celebration Boulevard, Celebration, Florida 34747. The person responsible for the upkeep and
custodianship of the books and records of each Association is the Treasurer of each Association
(407) 566-3000.

Related Partv Transactions -

Ali'i NuiVacation OwnersAssociation ("Vacation OwnersAssociation" or "fusociation"):

DVD is a Florida corporation and a subsidiary of TheWalt Disney Company ("TWDC"), a Delaware
corporation. DVD acquired a term-of-years interest in certain properly, located in Ko Olina,

Hawa|i. DVD developed the Condominium on the property, and sells Ownership Interests in

Condominium Units, as part of the Vacation Ownership Plan. Unless othenruise extended. the

term-for-years interest will expire on January 31, 2062, and vest to the benefit ofABC, Inc., a New
York corporation. ABC, Inc. is also a subsidiary of TWDC.

Certain directors or officers of DVD or DVCHMC serve on the Board or as officers oftheAssociation.
Certain directors or officers of the Associations are also employees of TWDC or its affiliates.

During the period from January 1, 2012 through December 31,2012, DVD entered into a limited

subsidy agreement with the Association. Pursuant to the agreement, DVD agreed to pay to the
Association: (1) an amount equal to the difference between the actual amount budgeted for
reserve assessments for such fiscal year and the actual sum of the amount of reserve assessments

collected from all owners and other income from other sources to be applied against such reserve

assessmentt and (2) an amount equal to the difference between the actual costs (exclusive of
ad valorem real estate taxes) incurred in operating the Vacation Plan and the sum of all amounts
assessed to owners other than DVD with respect to such operating costs (exclusive of ad valorem
real estate taxes) and other income from other sources to be applied against such operating costs.

The obligation under this agreement for the year ended Decernber 31, 201 2 was as follows:

Onoralinn Rcnlacement Total

2012 common expenses and replacementfunding $21,114,238 $ 1,587,857 $22,702,095

Annual duesfrom owners otherthan DVD (3,661,795) (510,061) {4171,856)
Annual duesfrom DVD (11,005,393) (1,077,796) (12,083,189)

Revenuefrom othersources n.042.141) - n.042.141)
DVD obligation under the guarantee

Due from DVD as of January 1,2012

Net payments from DVD and expenses paid on
Association's behalf

Due from DVD as of December 31, 201 2

(5.307.059) - (5.307.0s9)

ql 761 0?g {1 761 0?q

s,404909

1,1 63,1 89

5,404.909

1,1 63,1 89

DVCHMC, a Florida limited liability company, is the manager of each Association and is also a

subsidiary of TWDC.

Management fees payable to DVCHMC are 1 2 percent of the total operating and reserve budget
exclusive of non-assessment revenues, ad valorem taxet and the management fee. Management
fees incuned during the year ended December 3'1, 201 2, were $2,638,872.
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DVCHMC has entered into an agreement with the Association whereby DVCHMC may operate
a resort hotel operation with respect to the rental of unreserved accommodations in the
Condominium. Gross proceeds, resulting from the rental of unreserved accommodations, are

retained by the Association up to an amount equal to 2.5 percent of the adjusted operating and
reserve budget, as defined, in each calendar year, as breakage revenue. During the year ended

December 31, 201 2, the Association received $1,035.301 in breakage revenues.

Substantially all operating expenses have been allocated to theAssociations from DVCHMC, and
certain operating expenses have been rendered by or incuned through other TWDC entities.

Amounts due to or from DVCHMC are payable in full and due on demand. As of December 31,

201 2, the amount due to DVCHMC for allocable expenses was $1,842,350,

Related Parly Transactions -

Ali'i NuiVillas Condominium Association. lnc. ("Vacation 0wnership Coidominium Association"):

DVD is a Florida corporation and a subsidiary of TheWalt Disney Company ("TWDC"), a Delaware
corporation. DVD acquired a term-of-years interest in certain property, located in Ko Olina,

Hawai'i. DVD developed the Condominium on the property, and sells 0wnership Interests in
Condominium. Units, as part of the Vacation Ownership Plan. Unless othenivise extended, the
term-for-years interest will expire on January 31, 2062, and vest to the benefit ofABC, Inc., a New
York corporation. ABC, lnc. is also a subsidiary of TWDC.

Certain directors or officers of DVD or DVCHMC serve on the Board or as officers oftheAssociation.
Certain directors or officers of the Associations are also employees of TWDC or its affiliates.

During the year ended Decembe r 31,2012, DVD subsidized the operations of the Association for
common expenses incuned in the amount of $6,843,765. As of December 31. 201 2, the amount
due from DVD related to the subsidy was $1,197 ,225.

During the year ended December 31, 2012, DVD annual dues paid to the Association
were $8,044,358.

DVCHMC, a Florida corporation, is the manager of the Association and is also a subsidiary

ofTWDC.

Management fees payable to DVCHMC are I 2 percent of the total operating and reserve budget
exclusive of non-assessment revenues, ad valorem taxes, and the management fee, Management
fees incurred during the period ended December 31,2012, were $1,631,252.

Substantially all operating expenses have been allocated to the Association from DVCHMC, and
certain operating expenses have been rendered by or incunedthrough otherTWDC entities.

Amounts due to or from DVCHMC are payable in full and due on demand. As of December 31.
201 2, the amount due to DVCHMC for allocable expenses was $2,1 33,71 7.

Property Management Agreement - Each Association cunently has a five-year management
agreement with DVCHMC. Thereafter, each management agreement automatically renews for
successive periods of three (3) years each, upon its scheduled expiration, unless either party gives

the other written notice of nonrenewal. as stipulated in the agreement. DVCHMC provides on-site
management and maintenance services, and off-site administrative and accounting services.

Pursuant to each Agreement, DVCHMC has been delegated the authority by each Association to
provide all services, through employees and experts retained by it, incidental to the management
and operation of each Association. However, certain operating expenses may be incurred through
other Disney entities.
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6. Vacation Homes - Wherever used throughout the budgets or these notet the term Vacation Home

does not include studio or one bedroom accommodations that comprise part of a two bedroom
lockoffVacation Home.

Estimated Real Property Taxes For January'l. 2014 Through December 31. 2014

The amount of real properg taxes assessed against each Unit and the Common Elements and
Shared Areas of the Resort will be determined by the Real Property Assessment Division, City and
County Honolulu. Each Owner's share ofthe real property tax assessments to be included on each

0wner's 2014 Annual Dues billing statement will be $0.4112 per Vacation Point. This is an annual
amount based in part on the actual property taxes assessed againsi the Resort for the first half of
2014 (January 1 st to June 30th). This is DVCHMCs best estimate of the actual taxes which will be

assessed for the tax year 201 4. DVCHMC does not certifiJ this ad valorem tax estimate. Each 0wner
is responsible for his or her per Vacation Point share of the actual real estate taxes billed each year

by the tax collector's office. Any difference between the tax estimate and actual taxes paid on the
Owner's behalf will be applied towards the Owner's subsequent year's tax assessment

2014 Estimated Annual Dues Assessment

The estimatedAnnual Dues for the year January 1, 2014 through December 31,2014 are $6.4378 per

Vacation Point, which is comprised of the estimated Annual Operating Budget ($3.6054 per Vacation
Point), and Capital Reserves Budget ($0.61 77 per Vacation Point) for the Vacation Owners Plan; plus

the estirnated Annual Operating Budget ($1.6373 per Vacatioir Point, net after application of the
developer contribution of $0.1049 per Vacation Point), and Capital Reserves Budget ($0.1662 per

Vacation Point) for the Vacation Ownership Condominium and the estimated real property taxes
($0.41 12 per Vacation Point). The total amount of Annual Dues (including estimated real property

taxes) for the Vacation Plan paid by a Purchaser or Owner is determined by multiplying the total
number of Vacation Points represented by the Ownership Interest purchased by $6.4378. For

examplq if the 0wnership lnterest is represented by 230 Vacation Points, the estimated Annual Dues

would be $1,480.69,

Developer Credit For OwnerrWho Purchased Before July 27. 201 l: DVD has agreed to provide each

Owner who entered into or received a purchase agreement for an Ownership Interest prior to July

2l ,2011 with an annual credit. This credit will be provided to all such 0wners and their succdssors

in title every year until the earlier of the termination or expiration of the Vacation Ovvnership Plan or
January 31, 2062. For 2014,the annual credit is equal to $1.5998 perVacation Point. As a result in
2014, each such Owner's Annual Dues Assessment for Plan and Condominium Expenses (Operating

and Capital Reserve Expenses) and real estate taxes shall be $4.8380 perVacation Point. The amount
of the credit will be adjusted (increased or decreased) annually by an amount equal to the year over
year change (increase or decrease) in the total dues assessment as a result of inflation or deflation.
This credit shall only apply to those Ownership lnterests for which a purchase agreement was entered

into or received by a purchaser prior to July 27, 201 1 and shall not apply to any Ownership lnterests
(including add-on Ownership Interests) purchased subsequent to that date. Ihe obliEation of DVD to
pay this credit is a matter of private contract between DVD and 0wners who entered into or received

a purchase agreement prior to July 27,2011. DVD does not offer this credit to 0wners who enter into
or receive purchase agreements on or after July 27 ,2011.
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Ali'i Nui Hotel CondominiumAssociation, Inc.

Estimated Ooeratino Budget For January 1.2014Through December 3'1. 2014

Revenue Components

203 Vacation Homes

Vacation

Hotel Units Support Units

Interest lncome - Taxes and Operating

Member Annual Dues Assessment

TOTAT REVENUES AND INCOME

Cost Components

$77r,954 $410,1r0 $363,844

$245

773,709

$1 30

409,980

$tt5
363,729

Administration

Annual Audit

lnsurance

Legal

Maintenance

Management Fee

Security

Utilities

$1 I 8,602

1 5,029

76,706

1,045

1 86,908

90,206

39,140

$62,84s

7,964

40,646

554

99,041

47,799

20,740

1 30,521

7,065

36,060

491

87,867

42,407

1 8,400

11

The Owners' Share Of This Budget ls Included In The Vacation Ownership Condominium Budget.
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Estimated Capital Reserves Budget For January-l. 20l4Through December 31. 2014

203 Vacation
Homes

Hotel Vacation
Units Support UnitsReplacement Fund Components Total

The Owners' Share 0fThis Budget ls Included In The Vacation Ownership Condominium Budget.

Capital ReserveAnalysis ForTheYear Ended December 31. 2013

Replacement Fund

Estimated Estimated
Fund Balance Useful

as of lives

Estimated
Remaining Estimated
Useful Current
Lives Replacement
(Years) CostsComponents December 31, 2013 (Years)

Roof ReplacemenURepair

I nterior Refurbish ment

External Building Painting

Common Element Renovation

Pavement Resurfacing

Capital Reserves

TOTAI

3-30
4-20

1 -28

2 -'17

479,373

6,539

$1 24,972

s124,972
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Budget Notes For 2014 Estimated Operating and Reserve Budgets For

Ali'i Nui Hotel Condominium Association, Inc. ("Hotel Condominium Association")

these budget notes are for the 2014 Estimated Operating and Reserve Budgets for Aulani, A Disney

Resort & Spa, Ko Olina, Hawai'i (the "Hotel Condominium"). All capitalized terms not defined in

these budget notes will have the same meanings ascribed to such terrns in the Amended and Restated

Declaration of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko 0lina, Hawai'i
Condominium (the "Hotel Condominium Declaration"). Ihe budgets have been prepared on an

accrual basis, See also Additional Budget Notes.

Description of Revenue Components:

'l . MemberAnnual DuesAssessment-lhe amounts assessedto Owners of units inthe Hotel Condominium.

Description of Cost Components:

1. Adminisrafion - Administrative costs of resort management including operating supplies and

equipment rental and operational, lT and administative support

2. AnnualAudit-FeefortheindependentauditoffreAssociationtfinancialstatements.

3. lnsurance - Cost of insurance premiums for properly coverage, general liability, workers' compensation,

crime and Directo/s and Officer's liability.

4. Legal - Cost of legal counsel regarding Association business.

5. Maintenance - Cost of interior and efterior maintenance and repairs of tlre Common Elements of the

Condominium not paid for out ofreplacement reserves. Also includes landscaping. pest control and fire
alarm monitoring.

6. Management Fee - Fee paid to DVCHMC for providing management services to the Association

according to the Property Management Agreement for the Association. the fee is equal to 12 percent

of the total operating Budget and Capital Reserve Budget, less non-assessment revenue, of the
Association exclusive of the management fee iself,

7. Securiu - Cost of security for the Resort.

8. Utilities - Cost of electricity, gag water, sewer, solid waste disposal and cable television.

See also Additional Budget Notes.
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Budget Notes For Estimated Capital Reserves

1. Funds Covered - Ihe annual budget for Capital Reserues covers funds set aside for the repair or
replacement of major items pertaining to the Common Elements with a useful life of greater than one
year. the interest earned on these funds remains in the Capital Reserves accounts and is not absorbed

into fie Operating Budget

Additional Budget Notes

1 . 2014 Dollars - All costs are stated in 2014 dollars unless otherwise indicated.

2. Book and Records - the book and records for fie Association are maintained at 1390 Celebration

Boulevard, Celebration, Florida 34747. The person responsible for fie upkeep and custodianship ofthe
book and records oftheAssociation is theTreasurer of the Association (407) 566-3000.

3. Related PartyTransactions - DVD is a Florida corporation and a subsidiary of theWalt Disney Company
(TWDC"), a Delaware corporation. DVD acquired a termo{-years interest in the property. located in

Ko Olina Hawaii. DVD developed the Condominium on tre property, and sells ownership interests

in Condominium unit$ as part of the vacation ownership plan, Unless otherwise extende4 the term-
for-yeals interest will expire on January 31, 2062. and vest to $e benefit of ABC, Inc., a New York

corporation. ABC, Inc. is also a subsidiary of TWDC.

Certain directon or officers of DVD or DVCHMC serve on the Board or as officers of the Association.

Certain directors or officers of theAssociation are also employees of TWDC or is affiliates.

During the year ended December 31,2012, DVD subsidized $e operations of the Association for
common expenses incuned in the amount of $97,505. tu of December 31, 201 2, the amount due from
DVD related to ttre voluntary subsidy was $1 5,788.

During ttre year ended December 31, 201 2, DVD annual dues paid to the Association we re$136,677.

DVCHMC a Florida limited liability company. is the manager of theAssociation and is also a subsidiary

ofTWDC.

Management fees payable to DVCHMC are t2 percent ofthe total operating and reserve budget
exclusive of non-assessment revenue, ad valorem taxet and the management fee. Management fees

incuned during the year December 3'1, 201 2 were $73,622.

Substantially all operating expenses have been allocated to the Associations from DVCHMC, and

certain operating expenses have been rendered by or incuned firough otherMDC entities.

Amounts due to or fiom DVCHMC are payable in full and due on demand. As of Decemhr31,2012,
the amounts due to DVCHMC for allocable erpenses was $36,4:15.

4. PropertyManagementAgreement-IheAssociationcunentlyhasafiveyearmanagementagreement
with DVCHMC. thereafter, the management agreement automatically renews for successive periods

of t'rree (3) years each, upon its scheduled expiration, unless either party gives fte o$er written
notice of nonrenewal, as stipulated in the agreement DVCHMC provides on-site manaEement and

maintenance service$ and off-sfte administrative and accounting services.

Pursuant to the Agreement DVCHMC has been delegated $e authority by the tusociation to provide

all servicet through employees and experts retained by it incidental tothe management and operation

of the Condominium. However, certain operating expenses may be incuned through other Disney

entities.
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VACATION OWNERSHIP RULES AND REGULATIONS FOR

AULANI, DISNEY VACATION CLUB18^VILLAS, KO OLINA, HAWAI'I VACATION OWNERSHIP PLAN

Each Owner at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'iVacation Ownership Plan shall be governed by and shall

comply with the terms of the Plan Documents and these Vacation Ownership Rules and Regulations adopted pursuant to the Plan Documents.

All terms used in these Vacation Ownership Rules and Regulations shall have the same meaning as the identical terms used in the Aulani,

Disney Vacation Club Villas, Ko Olina, Hawai'i Vacation Ownership Plan Declaration of Covenants, Conditions and Restrictions and Grant and

Reservation of Easements. Failure of an Owner to comply with the provisions of the Plan Documents and these Vacation Ownership Rules and

Regulations shall entitle the Vacation Owners Association or other Owners to pursue any and all legal and equitable remedies for the

enforcement of such provisions, including, without limitation, an action for damages, an action for injunctive relief or an action for declaratory
judgment. These Vacation Ownership Rules and Regulations, which generally govern the use of the Vacation Homes, are in addition to the

Condominium Rules and Regulations, which generally govern ihe use of the rest of the Condominium Property.

1. Personal Use, Except for Units or Ownership

lnterests owned by DVD, which may be utilized as provided in the

Declaration of Condominium or the Plan Documents, each of the

Vacation Homes shall be occupied only as vacation

accommodations. Except for Units or Ownership Interests owned

by DVD, rentals of Vacation Homes to the general public by DVD or
the Management Company and use of Vacation Points in

connection with the DVC Reservation Component or external

exchange programs, use of Vacation Homes is limited solely to the
personal use of the Owners or Cotenants, their lessees, guests,

exchangers and invitees and for recreational uses by corporations

and other entities owning Ownership lnterests in a Unit. No Owner

may occupy a Vacation Home at any time other than during the

time that a Vacation Home is properly reserved in accordance with

the Plan Documents. Except as set forth above, use of Vacation .

Homes for commercial purposes or any purposes other than the
personal use described herein is expressly prohibited. "Commercial
purpose" shall include a paftern of rental activity by an Owner that
the board of directors of the Vacation Owners Association (the

"Board"), in its reasonable discretion, could conclude constitutes a

commercial enterprise or practice. From time to time, to the extent

that the Board determines that use is occuning that is for a

commercial purpose, the Board may in its sole and absolute

discretion, adopt and amend policies to provide what constitutes a

commercial enterprise, practice 0r purpose. The Vacation Owners

Association has adopted a policy regarding what constitutes a

commercial enterprise, practice or purpose, which policy is a record

of the Vacation Owners Association and may be reviewed upon

request. No Vacation Home may be divided or subdivided into a
smaller Vacation Home without prior wriften approval of DVD. No

Ownership Interest may be added to a vacation ownership plan,

multisite timeshare plan, vacation club or exchange program

except as provided in the Plan Documents without written approval

of DVD. The provisions of this Section 1 do not apply to DVD or
the Management Company.

2. lt is expressly contemplated that Commercial

Units and Commercial Unit LCEs may be operated as, and portions

of the Master Property are and will continue to be operated as,

commercial spaces containing stores, restaurants, entertainment .

areas and other public establishments which may have nighttime

hours of operation and which may result in noise or light levels in
excess of that typically occurring in areas consisting solely of
residential accommodations, including, without limitation,

conventions, fireworks, concerts, weddings, luaus and other
events. Nothing contained within these Vacation Ownership Rules

@Disney
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and Regulations shall be deemed to prohibit such commercial
activi$.

3. Nuisances. No nuisance shall be allowed within

a Vacation Home, nor any use or practice that is the source of
annoyance to Owners or which interferes with the peaceful

possession and proper use of the property by the Owners, AII

Vacation Homes shall be kept in a clean and sanitary condition,

and no rubbish, refuse or garbage shall be allowed to accumulate
or any fire hazard allowed to exist. No Owner shall permit any use

of a Vacation Home that will increase the cost of insurance for the

Plan beyond the cost generally charged for intended use.

4. Non-Smokinq Policv. Smoking in any Vacation

Homes (including balconies, patios and lanais) is expressly
prohibited, The Vacation Owners Association may charge a
cleaning fee for any violation of this policy in an amount to be

determined at the sole discretion of the Vacation Owners

Association and the Management Company.

5. Lawful Use. No immoral, improper, offensive or
unlawful use shall be made of a Vacation Home, and all valid laws,

zoning ordinances and regulations of all governmental bodies

having jurisdiction shall be observed.

6. Leasino of Vacation Homes. All of the terms

and provisions of the Plan Documents and these Vacation

Ownership Rules and Regulations pertaining to use and occupancy

shall be applicable and enforceable against any person occupying

a Vacation Home as a tenant to the same extent as against an

Owner. Any lease or rental agreement, whether oral or wriften and

whether specifically expressed in such agreement or not, shall be

deemed to contain a covenant on the part of each such tenant
designating the Vacation Owners Association as the Owne/s agent
for the purpose of and with the authority to terminate any such

lease or rental agreement in the event of violations by the tenant of
the terms and provisions of the Plan Documents or Vacation

Ownership Rules and Regulations. All leasing or rental agreements
relating to the use, occupancy and possession of any Vacation

Home must be in writing and must set forth an acknowledgment

and consent on the part of the lessee-sublessee{enant to use,

occupy and possess such Vacation Home in conformance and

compliance with the provisions of the Plan Documents and these

Vacation Ownership Rules and Regulations. ln the event an Owner

fails to secure a written leasing or rental agreement, the Vacation

Owners Association reserves the right to request the lessee-

sublessee-tenant to execute an acknowledgment to use and

occupy the rented or leased Vacation Home in conformance and



compliance with the Plan Documents and these Vacation
Ownership Rules and Regulations.

7. Siqns. No "For Salen or "For Rent" signs or
other displays or advertising shall be maintained on any part of the
Vacation Homes, except that the right is specifically reserved in
DVD, to place and maintain "For Sale" and "For Rent" signs for so
long as it may have Units or Ownership Interests to sell or lease in

the condominium, the Plan or any other DVC Resort, and except as
perrnitted by the Board from time to time.

8. No Pets. All pets are prohibited. No pets of any
type are allowed in Vacation Homes. The provisions of this
paragraph shall not apply to service animals, as defined by the
Americans With Disabilities Act.

9. Decor of Vacation Homes. No Owner shall alter
the furnishings, appliances, personal property or decor of any
Vacation Home without the prior written consent of the Board. The
Vacation Owners Association shall determine the interior color
scheme, decor and furnishings of each Vacation Home as well as

the proper time for redecorating and renovating the Vacation Home
and its contents.

10. Noise. Should noise emanating fom within a

Vacation Home create a disturbance or a nuisance outside the
Vacation Home, the responsibility is with the Owner to abate the
noise transmission and not with the Vacation Owners Association.
ln order to insure the comfort of all Owners and authorized users,
radio, stereo and television sets, and any and all other such audio
equipment generating noise should be turned down to a minirnum

volume so as not to disturb other persons between the hours of
11:00p.m. and 8:00a,m. All other unnecessary noises between
these hours should be avoided. Nothing contained within this
paragraph shall be deemed io prohibit commercial activity
occurring within any Commercial Unit or on any Commercial Unit

LCE.

11. Obstructions. No sign, notice or adver,tisement

shall be inscribed or exposed on or at any window of a Vacation
Home, except such as shall have been approved in writing by the
Board or as is permitted to DVD pursuant to these Vacation

Ownership Rules and Regulations or the Plan Documents; nor shall
anything be projected out of any window of a Vacation Home
without similar approval. All personal property of Owners shall be
stored within the Vacation Home.

12. Entrv for Emergencies. In case of emergency
originating in or threatening any Vacation Home; regardless of
whether or not the Owner is present at the time of such emergency,
the Board, the Management Company or any other person

authorized by them, shall have the right to enter such Vacation
Home for the purpose of remedying or abating the cause of such
emergency, and such right of entry shall be immediate. To facilitate

entry into Vacation Homes in the event of any such emergency, the
Vacation Owners Association or its designee shall be allowed to
retain a key for each Vacation Home.

13. Plumbino. Plumbing shall not be used for any
other purpose than those for which it was conskucted, and no

sweepings, rubbish, rags or other foreign substances shall be

deposited into the plumbing.

14. Storaoe of Danqerous ltems. No inflammable,
combustible, or explosive fluid, chemical or substance, shall be

kept in any Vacation Home except as are required for normal
household use.

15. Emplovees/Aqents Conhd and Entrv of
Vacation Hom,es for Maintenance. Employees or agents of the
Management Company are permitted to enter Vacation Homes for
maintenance and repairs during reasonable hours.

16. Comolaints. Complaints regarding the

operation of the Plan shall be made in writing first to the
Management Company, as long as the Property Management
Agreement remains in effect, and thereafter, to the Board.

17. Pavmeni of Maintenance Fees. Special

Charqes and Fines. Payment of maintenance fees, special
charges, and fines shall be made at the office of the Management
Company or at such other location as designated by the
Management Company fom time to time. Payments made in the

form of checks shall be made to the order of such party as the

Management Company shall designate.

18. WeaponS. No explosives, firearms, or weapons
of any kind shall be permitted in any Vacation Home without the
approval ofthe Board.

19. Non-Payment ofAssessment. Any Owners who
are delinquent in payment of their assessments may be denied the
right to make reservations, access, check-in and occupancy of a
Vacation Home in accordance with Plan Documents, until all

delinquent assessments are paid in full. In addition, the Board or
the Management Company may rent the delinquent Owner's
Ownership Interest in accordance with the Plan Documents.
Assessments and installments on such assessments paid on or
before fifteen (15) days after the date when due shall not bear
interest, but all sums not paid on or before fifteen (15) days after
the date when due shall bear interest at the highest rate permifted

by law fom the date when due until paid. ln addition to such

interest,lhe Vacation Owners Association may charge an adminis-
trative late fee on delinquent accounts in an amount not io exceed
the amouni permifted under Hawaii law. ln addition, the Vacation
Owners Association may authorize the Management Company to

charge a non-sufficient funds fee on all returned checks or
dishonored electronic debits in an amount not to exceed the

amount permitted under Hawaii law.

20. Risht of Occupancy - Holdover Owners. In the

event Owners, their lessees, guests, exchangers or invitees fail to

vacate a Vacation Home upon the expiration of any reserved use
period each year, as may be required by the rules and regulations
governing occupancy of the Vacation Home or as otherwise
established by the Management Company, such persons shall be

deemed a "holdover owner" or, to the extent permitted by law and

at the election of the Vacation Owners Association or the

Managernent Company, such person shall be deemed not to be

exercising his/her Ownership Interest but rather deemed a

"trespasser", in which case the Vacation Owners Association or
Management Company shall be entitled to exercise the remedies

available to it under applicable law and the Plan Documents. lt shall

be the responsibility of the Vacation Owners Association to take

such steps as may be necessary to remove such holdover owner
from the Vacation Home, and to assist the holder of anv
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subsequent reservation who may be affected by the holdover
owner's failure to vacate to find alternate accommodations during
such holdover period.

a. ln addition to such other remedies as

may be available to it, the Vacation Owners Association shall have

the right to secure, at its expense, alternate accommodations for
any holder of a subsequent reservation who may not occupy the
Vacation Home due to the failure to vacate of any holdover owner.

Such accommodations shall be as similar to the reserved Vacation
Home as possible. The holdover owner shall be charged for the
cost of such alternate accommodations, any other costs incurred
due to the holdover owner's failure ts vacate, and an administrative
fee of One Hundred Dollars ($100.00) per day or the maximum
amount permitted by applicable law, whichever is less, during this
period of holding over. In the event it is necessary that the Vacation

Owners Association contract for a period greater than the actual
period of holding over, in order to secure alternate
accommodations as set forth above, the entire period shall be the
responsibility of the holdover owner, although the One Hundred
Dollars ($100.00) per day administrative fee shall cease upon

actual vacating by the holdover owner.

b. The Vacation Owners Association
shall submit a bill to the holdover owner in accordance with this
rule. Before the Vacation Owners Association may levy a fine

against a party for violation of any of the provisions of the Plan

Documents, the Vacation Owners Association must allow the
owner reasonable notice and a right to a hearing in accordance
with the Plan Documents.

c. The foregoing provisions shall not
limit the Vacation Owners Association's right to take such other
action permitted by applicable law including, without limitation,
eviction proceedings. Further, the foregoing provisions shall not
limit the Vacation Owners Association's right to take any action per-

mitted by Hawaii law against trespassers who are not Owners,

21. Securitv. Owners shall at all times lock and

secure all doors, windows, balconies or other points of possible

entry with respect to their accommodations (except when any such
point of entry is in use by Owners or their lessees, guests,

exchangers or invitees). Neither the Management Company nor the
Vacation Owners Association shall be responsible for the

safekeeping or protection of any Ownefs personal property.

22. Check-ln. Check-Out Times. Check-in time for

all Disney Vacation Club Resorts is 4:00 p.m. Check-out time for all

Disney Vacation Club Resorts is 11:00 a.m. The front desk must
approve any exceptions to these times.

23. Repairs and Replacements. Each Owner shall
bear in their entirety any expenses for repairs or replacements to a
Vacation Home occasioned by the specific use or abuse of such
Owner or any lessee, guest, exchanger, tenant, or invitee of said
Owner.

24. Timeshare Plans. Fractional Plans and Clubs.

Except as provided in the PIan Documents, no timeshare plans,

fractional plans, exchange programs or clubs, or travel or vacation
clubs comprised of a trust, corporation, cooperative, limited liability
company, partnership, equity plan, non-equity plan, membership
program, or any such other similar programs, structures, schemes,

devices or plans of any kind (a) shall be created, established,

operated or maintained with respect to any of the Vacation Homes;
(b) shall acquire any Vacation Homes; or (c) shall be permifted to
incorporate an Ownership Interest into such entity, program,
structure, scheme, device or plan, except by the Developer or
except with the prior wiltten authorization from the Developer,

which authorization may be given or withheld in the Develope/s
sole and absolute discretion, and which authorization shall be
evidenced by a written instrumeni executed by the Developer,
recorded in the Bureau of Conveyances, and containing a.

reference to the Plan Documents.

25. Violations of Vacation Ownership Rules and
Requlations. lf and to the extent that any of the foregoing Vacation

Ownership Rules and Regulations are violated, the Vacation

Owners Association and the Management Company shall have the
right to exercise all rights and remedies available under applicable
law against those individuals or entities violating the Vacation

Owhership Rules and Regulations. In addition, if and to the extent
that any violations, in the Board's judgment, (1) involve safety or
security, (2) are crimes, or (3) adversely affect the reasonable
enjoyment of the Plan by other owners; those individuals
committing such violations may be removed tom the Vacation

Homes to the fullest extent permitted by law.
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CONDOMINIUM RULES AND REGULATIONS FOR
AULANI, DISNEYVACATION CLU@ VILLAS, KO OLINA, HAWAI'I

Each Owner at Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i shall be governed by and shall comply with the
terms of the Condominium Documents and these Condominium Rules and Regulations adopted pursuant to the Condominium
Documents. All terms used in these Condominium Rules and Regulations shall have the same meaning as the identicalterms used
in the Declaration of Condominium Property Regime of Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i. Failure of an 0wner
to comply with the provisions of the Condominium Documents and these Condominium Rules and Regulations shall entitle the
Condominium Association or other Owners to pursue any and all legal and equitable remedies for the enforcement of such
provisions, including, without limitation, an action for damages, an action for injunctive relief or an action for declaratory judgment.
These Condominium and Regulations, which generally govern the use of the Condominium Property, are in addition to the
Vacation Ownership Rules and Regulations, which generally govern ihe use of the Vacation Homes.

1. Use of Common Elements. Except for DVD , no

Owner, lessee, guest, exchanger, occupant or invitee may use
any recreational facilities or Common Elements at any time
other than during the time that such person has properly
reserved accommodations. Except for use by DVD, the
Condominium Management Company or other TWDC
Company, use of recreational facilities and CommQn

Elements, for commercial purposes or any purposes other
than the personal use is expressly prohibited. The provisions

of this Section 1 do not apply to DVD, the Gondominium
Management Company or any other TWDC Company.

2. Use of Commercial Units and Commercial Unit LCEs.
It is expressly contemplated that Commercial Units and
Commercial Unit LCEs may be operated as, and portions of
the Master Property are and will continue to be operated as,

commercial spaces containing Stores, restaurants,
entedainment areas and other public establishments which

may have nighttime hours of operation and which may result in
noise or light levels in excess of that typically occurring in
areas consisting solely of residential accommodations,

including, without limitation, conventions, fi reworks, concerts,

weddings, luaus and other events. Nothing contained within

these Condominium Rules and Regulations shall be deemed
to prohibit such commercial activity.

3. Common Elements and Limited Common Elements,

The Common Elements and Limited Common Elements shall

be used only for the purposes for which they are intended as
set forth in the Declaration.

4. Nuisances. No nuisance shall be allowed on the
Condominium Property nor within a Unit, nor any use or
practice that is the source of annoyance to Owners or which

interferes with the peaceful possession and proper use of the
property by the Owners. All parts of the Condominium shall be

kept in a clean and sanitary condition, and no rubbish, refuse

or garbage shall be allowed to accumulate or any fire hazard

allowed to exist. No Owner shall permit any use of a Unit or
make any use of the Common Elements that will increase the
cost of insurance upon the Condominium Property beyond the

cost generally charged for intended use.

5. Non-Smoking Policy. Smoking in any Units, common

areas, limited common areas, commercial areas, or any other

areas (including but not limited to balconies, sidewalks,
entrances, driveways, passages, vestibules, and stairways) of
the Condominium Property, other than those areas specifically
designated for smoking, is expressly prohibited. The
Condominium Association may charge a cleaning fee for any
violation of this policy in an amount to be determined at the
sole discretion of the Condominium Association and the
Condominium Management Company.

6. Lawful Use. No immoral, improper, offensive or
unlawful use shall be made of the Condominium Property or a
Unit, and all valid laws, zoning ordinances and regulations of
allgovernmental bodies having jurisdiction shall be observed.

7. Tenants. All of the terms and provisions of the
Condominium Documents and these Condominium Rules and

Regulations shall be applicable and enforceable against any
person occupying all or any portion of a Unit as a tenant to the
same extent as against an Owner. Any lease or rental
agreement, whether oral or written and whether specifically
expressed in such agreement or not, shall be deemed to
contain a covenant on the part of each such tenant
designating the Condominium Association as the Owne/s
agent for the purpose of and with the authority to terminate
any such lease or rental agreement in the event of violations
by the tenant of the terms and provisions of the Condominium
Documents or these Condominium Rules and Regulations. All
leasing or rental agreements relating to the use, occupancy
and possession of any part of a Unit must be in writing and
must set forth an acknowledgment and consent on the part of
the lessee-sublessee{enant to use, occupy and possess the
Unit in conformance and compliance with the provisions of the
Condominium Documents and these Condominium Rules and

Regulations. In the event an Owner fails to secure a wriften
leasing or rental agreement, the Condominium Association
reserves the right to request the lessee-sublessee{enant to
execute an acknowledgment to use and occupy the rented or
leased Unit in conformance and compliance with the
Condominium Documents and these Condominium Rules and

Regulations.

8, Sions. No "For Sale" or "For Rent" signs or other
displays or advertising shall be maintained on any part of the
Common Elements, Limited Common Elements or Units.
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except that the right is specifically reserved in DVD, to place

and maintain "For Sale" and "For Rent" signs for qo long as it
may have Units or Ownership Interests to sell or lease in this
Condominium or any other DVC Resort, and except as
permifted by the Board from time to time,

L Prohibited Vehicles. No trucks, motorcycles, trailers
or commercial vehicles (excluding those vehicles owned by
DVD or the Condominium Management Company) shall be
parked in any parking space, except such temporary parking

spaces provided for the purpose as may be necessary to
effectuate deliveries to the Condominium, the Condominium

Association, the Vacation Owners Association or the Owners.

Bicycles and motorcycles shall not be stored on the
Condominium Property, except in such areas designated for
this purpose or except as permitted by the Board.

10. No Pets. All pets are prohibited. No pets of any type
are allowed on Condominium Property. The provisions of this
paragraph shall not apply to service animals, as defined by the
Americans Wth Disabilities Act.

11. Exterior Appearance. No Owner shall decorate or
alter any part of a Unit so as to affect the appearance of a Unit
from the exterior. Such decoration or alteration shall include
painting or illumination of the exterior of a Unit, display of
plants or other objects upon balconies or railings or exterior
window sills or ledges, reflective film or other window

treatments, draperies, window shades, screen doors and

lights. The Condominium Association shall have the sole
discretion, which may be based on aesthetic principles only, to

determine compliance with this provision.

12. Antennas. No antennas or satellite transmission

receivers of any type designed to serve all or any part of a Unit

shall be allowed on the Common Elements or Limited

Common Elements, except as provided by the Condominium

Association to serve as a master antenna for the benefit and

use of the Condominium. Notwithstanding such restriction, the
Owners of Commercial Units may place such antennas or
satellite transmission receivers upon Commercial Units or
Commercial Unit LCEs. No electrical or other equipment may

be operated on the Condominium Property which interferes

with television signal reception, except for permitted

equipment on the Commercial Units or Commercial Unit LCEs.

13. Noise. Should noise transmission within the

Condominium create a disturbance or a nuisance, the

responsibility is with the Owner to abate the noise

transmission and not with the Condominium Association. In

order to insure the comfort of all Owners and authorized users,

radio, stereo and television sets, and any and all other such

audio equipment generating noise should be turned down to a

minimum volume so as not to disturb other persons between

the hours of 11:00 p.m. and 8:00 a.m. All other unnecessary

noises between these hours should be avoided. Nothing

contained within this paragraph shall be deemed to prohibit

commercial activity occurring within any Commercial Unit or on

any Commercial Unit LCE.

14. Obstructions, Sidewalks, entrances, driveways,
passages, patios, courts, vestibules, stainuays, corridors, halls

and/or all other areas intended for common use must be kept

open and shall not be obstructed in any manner. Rugs or
mats, except those either permitted or placed by the

Condominium Association, must not be placed outside of
doors or in corridors. No sign, notice or advertisement shalt be

inscribed or exposed on or at any window of a Unit or any part

of the Condominium Property, except such as shall have been

approved in writing by the Board or as is permifted to DVD
pursuant to these Condominium Rules and Regulations or the

Condominium Documents; nor shall anything be projected out
of any window in the Condominium Property without similar
approval. No personal property of Owners will be stored

outside of a Unit.

15. Children. Children are to play only in areas either
designated or clearly intended for play, and they are not to
play in public halls, on stairways, or other common areas
which would cause an obshuction. Reasonable supervision by
parents or guardians must be exercised at all times when

children are playing on the Condominium Property.

16. Balconies. Plants, pots, receptacles and other
movable objects must not be kept, placed or maintained on

ledges or balconies, except as permitted by the Board. No

objects shall be hung from balconies or window sills. No clbth,

clothing, rugs or mops shall be hung up or shaken from

windows, doors or balconies. No cooking shall be permitted on

any balcony of a Unit. Owners shall not allow anything to be

thrown or to fall from windows, doors, balconies or the interior
of the building from hall doors.

17. Hallways. Bicycles, garbage cans, laundry, dry
cleaning, supplies or other articles shall not be placed in the

halls or on staircase landings. No Owner shall allow doors to
the corridor to remain open for any purpose other than for
immediate ingress and egress.

18. Entry for . Emeroencies. In casd of emergency
originating in or threatening any Unit, regardless of whether or
not the 0wner is present at the time of such emergency, the
Board, the Condominium Management Company or any other
person authorized by them, shall have the right to enter any

Vacation Home or any other area of such Unit for the purpose

of remedying or abating the cause of such emergency, and

such right of entry shall be immediate. To facilitate entry into

Units in the event of any such emergency, the Condominium

Association or its designee shall be allowed to retain keys to
allVacation Hornes and any other area of each Unit.

19. Plumbinq. Plumbing shall not be used for any other
purpose than those for which it was constructed, and no

sweepings, rubbish, rags or other foreign substances shall be

deposited into the plumbing.

20. Roof. Owners are not permitted on the roof of any
building within the Condominium Property for any purpose
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without the express wriften approval of the Board or
Condominium Management Company.

21. Solicitation. There shall be no solicitation by any
person anywhere on the Condominium Property for any
cause, charity or purpose whatsoever, unless specifieally

authorized in writing by the Board or the Condominium

Management Cornpany, except for solicitation by DVD in

marketing Ownership Interests or related products.

22. Parking. No vehicle belonging to any Owner or to a
member of the family of an Owner or guest, tenant or
employee of an Owner shall be parked in any unauthorized

area or in such manner as to impede or prevent access to

another Owner's or authorized user's parking space or any fire
lanes. The Condominium Association or Condominium

Management Company has the right to limit the number of
vehicles permitted to be parked on the Condominium Property

in connection with occupancy of a Unit. No repair of vehicles

shall be made within the Condominium Property. No Owner
shallstore or leave boats, trailers, mobile homes, recreational

vehicles and the like on the Condominium Property, except in
areas, if any, designated for same; provided, however, that
boats, trailers, mobile homes, recreational vehicles and the
like may be phrked on the Condominium Property if the
vehicle is less than the width of the interior of the lines of one
(1) individual parking space and does not exceed twenty-four
(24) feet in length. lf the vehicle is wider than the width of the
interior lines of one (1) individual parking space or if the
vehicle exceeds twenty-four (24) feet in length, then such
vehicle may not be parked on the Condominium Property

without the prior permission of the Condominium Association

or Condominium Management Company. No hucks or buses

may be parked anywhere on Condominium Property, except
for those of the Condominium Association, Vacation Owners

Association, DVD, the Condominium Management Company

or other TWDC Company, if any. Parking spaces are not
assigned as appurtenances to particular Units. As such, each

space may be used by any Owner, family member, lessee or
guest. Owners may not park vehicles in spaces designated for
handicapped persons, unless they fall wlthin this category of
individuals, and the Condominium Association or
Condominium Management Company shall have the right to
n-otiff local authorities of any such violations. All vehicles shall

be parked within the painted lines of one individual parking

space and in no event shall a vehicle exceed, in width, the
interior of the painted lines of one individual space. The

Owners, their employees, servants, agents, visitors, licensees

and the Owne/s family will obey all posted parking

regulations. Vehicles parked in any unauthorized area or
impeding or preventing access to another Owner's or
authorized user's parking space or any fire lanes are subject
to being towed away at the Owner's or authorized user's sole

expense. Owners' use of parking facilities is subject to the

use rules and restrictions imposed from time to time (which

may include the obligation to pay parking fees).

23. Use of Swimmino Pools, Whirlpools. and/or Other
Facilities. Owners and authorized users of the swimming
pools, whirlpools and/or other facilities do so at their own risk.

All users are requested to obey the posted rules. Children
under ten (10) years of age using any swimming pools,

whirlpools, and/or other available facilities must be

accompanied and supervised by a responsible adult.

Swimming in the pools and/or whirlpools and use of other
facilities is permitted only during the posted hours of
operation. Since the facilities are not guarded, persons using
the facilities do so at their own risk. Persons using all facilities
must be appropriately attired.

The following are the basic rules for persons using the
swimming pools and/or whirlpools:

a. Shower thoroughly each and every time before
entering.

b. Pneumatic floats or other items of similar nature,
except for Board-approved floatation devices, are not
permitted in the pools or whirlpools.

c. Running and/or ball playing or throwing objects is not
permitted in the general pool area excepi in designated areas
and in connection with various activities as permitted by the
Board from time to time.

d. Beverages may be consumed within the pool areas,
but absolutely no glass, glass bottles or other glass containers
shall be allowed within the pool area. Anyone who hosts or
participates in serving or consuming beverages will be hetd

strictly responsible for cleaning up after such refreshments
have been consumed and will further be held strictly liable for
any injury resulting from broken glass.

e. lf suntan oils, creams or lotions are used, a towel or
other form of protection must be placed on pool furniture to
protect the attire of others who use the furniture.

f. No children in diapers will be allowed in the pools

and/or whirlpools.

g, Pool towels are provided at the pool for your
convenience. No person or party may leave personal items,

including towels to reserve pool chairs.

h. There will be no swimming or fishing allowed in any
lakes, retention ponds and/or lagoons.

24. Storage of Danserous ltems. No inflammable,

combustible, or explosive fluid, chemical or substance, shall
be kept in any Unit, Common Element or Limited Common
Element except as are required for normal household use.

This provision shall not apply to the storage of such materials
in Commercial Units or Commercial LCEs where such storage
is for commercial purposes,

25. Employees/Agents Control and Entry of Units for
Maintenance, Employees and/or agents of the Condominium
Association or Condominium Management Company, and
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employees and/or agents of DVD's on-going sales program,

shall not be sent off the Condominium Property by any Owner

or authorized user at any time for any purpose. No Owner or

authorized user shall direct, supervise or in any manner
attempt to assert any control over the employees of the

Condominium Management Company or the Condominium

Association. Violations of these Condominium Rules and

Regulations, or other matters of concern, should be brought to

the attention of the Condorninium Management Company for
proper resolution. Employees or agents of the Condominium

Management Company shall be permitted to enter Units for
maintenance and repairs during reasonable hours.

26. Complaints. Complaints regarding the operation of
the Condominium shall be made in writing first to the

Condominium Management Company, as long as the

Condominium Management Agreement remains in effect, and

thereafier, to the Board.

27. Pavment of Maintenance Fees. Special Charqes and

Fines. Payment of maintenance fees, special charges, and

fines shall be made at the office of the Condominium

Management Company or at such other location as desig-

nated by the Condominium Management Company from time

to time. Payments made in the fom of checks shall be made

to the order of such party as the Condominium Management

Company shall designate.

28. Weapons. No explosives, firearms, or weapons of
any kind shall be permifted in any Unit or Vacation Home or
anywhere on the Condominium Property without the approval

of the Board.

29. Non-Payment of Assessment. Any Owners who are

delinquent in payment of their assessments may be denied

access to the Condominium Property in accordance with the

Condominium Documents, until all delinquent assessments

are paid in full. In addition, the Board or the Condominium

Management Company may rent the delinquent Owner's

Ownership lnterest in accordance with the Condominium

Documents. Assessments and installments on such

assessments paid on or before fifteen.(15) days after the date

when due shall not bear interest, but all sums not paid on or
before fifteen (15) days after the date when due shall bear

interest at the highest rate permitted by law from the date

when due until paid. In addition to such interest, the

Condominium Association may charge an administrative late

fee on delinquent accounts in an amount not to exceed the

amount permitted under Hawaii law. ln addition, the

Condominium Association may authorize the Condominium

Management Company to charge a non-sufficient funds fee on

all returned checks or dishonored electronic debits in an

amount not to exceed the amount permitted under Hawaii law.

30. No Private Watercraft. No boats, jefskis,

waverunners or watercraft of any kind shall be used, stored or

brought onto the Condominium Property by any Owner,

lessee, guest, exchanger or invitee except in such areas and

under such conditions as may be determined by the Board

from time to time.

31. Security. Owners shall at all times lock and secure
their unattended motor vehicles parked or located upon the
Condominium Property, and they shall not leave any valuables
in plain sight within or upon such vehicles. During their
occupancy, Owners shall at all times lock and secure all doors,

windows, balconies or other points of possible entry with
respect to their accommodations (except when any such point

of entry is in use by Owners or their lessees, guests,

exchangers or invitees). Neither the Condominium

Management Company nor the Condominium Association

shall be responsible for the safekeeping or protection of
personal property brought onto the Condominium Property.

32. Repairs and Replacements. Each Owner shall bear
in their entirety any expenses for repairs or replacements to
the Condominium Property occasioned by the specific use or
abuse of such Owner or any lessee, guest, exchanger, tenant,
or invitee of said Owner.

33. Timeshare Plans, Fractional Plals and Clubs.

Except as provided in the Declaration, no timeshare plans,

fractional plans, exchange programs or clubs, or travel or
vacation clubs comprised of a trust, corporation, cooperative,

limited liability company, partnership, equity plan, non-equity
plan, membership program, or any such other similar
programs, structures, schemes, devices or plans of any kind
(a) shall be created, established, operated or maintained with

respect to the Condominium Property or the Ownership

lnterests; (b) shalt aciluire or accommodate Condominium

Property or Ownership Interests; or (c) shall be permitted to
incorporate an Ownership Interest into such entity, program,

structure, scheme, device or plan, except by the Developer or
except with the prior written authorization from the Developer,

which authorization may be given or withheld in the

Developer's sole and absolute discretion, and which

authorization shall be evidenced by a written instrument

executed by the Developer, recorded in the Public Records,

and containing a reference to the Declaration.

34. Violations of Condominium Rules and Resulations. lf
and to the extent that any of the foregoing, Condominium'

Rules and Regulations are violated, the Condominium

Association and the Condominium Management Company

shall have the right to exercise all rights and remedies

available under applicable law against those individuals or
entities violating the Condominium Rules and Regulations. ln

addition, if and to the extent that any violations, in the Board's
judgment, (1) involve safe$ or security, (2) are crimes, or (3)

adversely affect the reasonable enjoyment of the

Condominium Property by other owners; those individuals

committing such violations may be removed from the

Condominium Property to the fullest extent permifted by law.
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IqASTER COTENANCY AGREEMENT
DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS

THIS MASTER COTENANCY AGREEMENT DECLARATION OF COVENANTS, CONDITIONS
AND RESTRICTIONS (this "Agrcement") is entered into effective as of the Commencemeut Date (as defined in
Section 10) by and among DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 1390

CelebrationBoulevard, Celebratiorq Florida34747 (*DVD'); ABC, INC., aNewYorkcorporation, whoseaddrpssisc/o
Disney Vacation Devoloprnent, Inc., 1390 Cclebration Blvd., Celebration, Florida 3474V C'ABC"); DISNEY
VACATION CLUB HAWAII MANAGEMENT COMPANY., LLC a Florida limited liability company; whose addrcss
is 1390 Celebration Boulevard, Celebration" Florida 34747 ('DYCHMC'); ALI'INUMLLAS-CONDOMINIUIvI
ASSOCIATION, INC., a Florida not-for-profitoorporation, whose address is 1390 Celobralion Boulevard, CelebrxiofL
Florida34T 47 (the "Condominium AssocietionJ; ALI'I NUMCATION OV{NERS ASSOCIATION, INC., aFlorida
not-for-profitoorporation (the "Vrcltlon Owners Associatlon"); andDISNEYVACATIONDEVELOPMENT, INC., a
Florida corporation, whose address is 1390 Celebration Boulevard, Celebration, Florida 34747,in its capaoity as the
initial owner ofeaoh ofthe Ownership Interests (as hereinafter defined) and on behalfofeach suocessive owner ofthe
Orvnership Interests in Aulani, Dicney Yacation C/zD@ Villas, Ko Olin4 Hawai'i, more specifically described below
(individually each owner of an Ownership Interest is herein refened to as a "Cotenanf'and collectively the owners of
the Ownership Interests are herein referred to as *Cotenants').

wITNES S_E3g:

WHEREAS,DVD is the owner of an estate for years interest in the real property more particularly described on

EgLlbLL attached hereto and incorporated herein by reference (the '?roperty"); and

WHEREAS, ABC is the owner of the fee remainder in the Property; and

WHEREAS, DVD is dweloping on the Properly a resort to be known and operated as Aulani, A Disney Resort
& Spa, Ko Olin4 Hawai'i (the "Resort'), whioh Resort shall include a hotel and related amsnities (the "Hotel") and
shall also include avacation ownership resort to be known and operated as Aulani, DisneyVacation Club@ Villas, Ko
Olina, Hawai'i (the "Vacation Ownership Resort"); and

WHEREAS, the Vacation Ownership itesort shall be a condominium (the "Condominium') pursuant to that
certainDeclarationofCondominiumProperlyRegimefor Auluri,DisneyYacationClub@Yillas,KoOtina,Hawai'i
Condominium (the o'Condominium Declaretion") to be recorded in the Office of the Assistant Registrar of the Land
Court of the State of Hawai'i (the "Land Court") substantially concurrently with this Agreement; and
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WIIEREAS, &e Hotel shall be a separate oondominium (the "llotel Condomlnium') pursuant to that certain
Declaration of Condominium Properly Regime of Aulani, A Disney Resort& Spa, Ko olina, Hawai'i Condominium
(the "Ilotel Condominium DeclarationJ to be recorded in Land Court substantiitly concunenttywith this Agreemen{
and

WHEREAS, the Vacation Ownership Resort shall also be submittsd to a vacation ownership plan (the .?Ian )pursuant to tlat oertailr Declaration ofCovenants, Conditions and Restriotions, and Grant and Reservaiion oiEasements
for Aulanl Disney Vacation CIa6@ Villas, Ko Olin4 Hawai'i Vacatibn Ownership Plan (the.?lan DeclaratlonJto be
recorded in the Land Court substantially concunently with this Agreement and the Condominium Declaration; and

WHEREAS, the condominium units (whether as an estate for. years or othenrise) within the Vacation
Ownership Resort (the "Vecation Ownership Unlts'), which are submittid to the plan, each consist of one or rnore
vacation homes intended for sepkate oooupansy and usc fYacation Homes); and

WHEREAS, DVD is reserving the right to submit designated portions of the Hotel Condominium to the
Condominium and the Plan Deolarations, and to the extent that any condominium units of fie Condonninium sihrated on
land or easement areas located within the Hotel Condominium are submitted to the Plan Declaration, tlnse unib will atso
be included in the definition of Vacatioo Ownership Units; and

ttrIBneeS, Ou Condominium witl be managed and operated by the Condominium Association and the plan
will bd managed and operated by fre Vacation Ovrsrs Associdion; and

WHEREAS' the Property is also subjeot to the terms of that certain Amended and Restated Declaration of
Covenants for Ko Olina Csmmunity Association dated March 13, 2006 (the "Ko Oline Declarafion'), recorded May
10! 2006 as Land Court Doc. Nos- 3426895 through 3426807; and

WHEREAS, pursuant to the Ko Olina Deolaration, the Property is subject to the jurisdiction of Ko Otina
Community Association, Inc., aHawaiti non-profitcorporation("K0CA") and Ko Oliaa Resortoperators Association,
Inc., aHawai'i non-profit corporation ('KORA']); and

WHEREAS, DVD is offering undivided tenant-in-common interests ('Ownership luterests') ineach Vacation
Ownership Unit; and

WHEREAS, DVD will retain the ownership of certain undivided interests (atso oomprising an "Owncrship
fnterest') in each Vacation Ownership Unit for its own use and benefif and

WHEREAS, the owners of Ownership Interests, including DVD, will be members of the Condominiurn
Association, the Vacation Orvners Association and both KOCA and KORA; and

WHEREAS, the Condominium Association will assign its responsibilities and obligations to operate and
manage fhe Condominium to DVCHMC pursuant to the terms ofa condominium property management agre€ment (the
"Condominium Manrgement Agreement'); and

WHEREAS, the Vacation Owners Association will assign its responsibilities and obligations to operate and
manage the property associated with the Plan to DVCHMC pursuant to the terms ofa vacation ownership plan property
management agreement (the "Plau Management Agreement");

WHEREAS, the Vacation Owners Association will assign its.responsibilities and obligations to operate and
manage the reservation system for theassignment and use of the Vacation Homes in the Plan to DVCHMC pursuant to
dre terms ofthe Disney Vacation Club@ Membership Agreement for the Vacation Ownership Resort (the ,Munbenhip
Agreemont"); and

WHEREAS, pursuant to t*re Plan Declaration and &e Membership Agreemenf each Cotenant must have or
make a reservation through the reservation system in order ts use a Vaoation Home within a Vacation Ownership Unit,
regardless oftlre Vacation Ownership Unit in which the Cotenant has an Ownership Interesq and

WHEREAS, DVtt, the Condominium Associatiotl the Vacation Owners Association and DVCHMCdesire to
faoilitate: (i) the Vacation Home reservation process within each Vacation Ownership Unit in the plan; (ii) the
reservation process among all Vacation Ovvnership Units in the Plan; {iii) the proper allocafion and discharge ofall offie
duties and obligations appurtenant to Vacation Ownership Unit ownership pursuant to the Ko Olina Deilaration, the
Condominium Deolaration and the Plan Deolaration; (iv) the reservation process regarding the Vacation Homes and
facilities of the PIan, and (v) the repres€ntation and voting of the Vacation Ownership Uni* in KORA, KOCA, the
Condominium Assooiation and the Vacation Owners Association:
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. NOW THERBFORE, DVD, tle Condominium Association, the Vaoation Owners Association and DVCHMC
hereby declare and agree that the portions of the Property (inoluding but not limited to any easements in the Hotel
Condominium appurtenant to the land of the Condominium) now or herea&er submitted to the Condomiuium (the
"Condominium Property") shalt be held" transferred, sold, conveyed, leased, rented, mortgaged, encrgnbere{ occupied
and otherwise dealt with subject to the covenants, conditions, reskictions, reservations, easements, charges and liens set
forth in this Agreement, all ofwhich are declared and agreed to be in the ftrtherance ofthe foregoing purposes and for
tfte purposes ofenhancing and perfecting the operation and desirability ofthe Condominiurn and the Plan. Such
covenants, conditions, restrictions, reservations, easements, charges and liens shall run withthe Condominium Property,
shall be binding upon DVD, the Cotenants, the Condominium Association, the Vacatibn Owners Associatiorq DVCFIUC
and all other parties having or acquiring any righf, title or interest in or lien upon the Condominium Property, their
succ,essors, assigns and legal ropresentatives, and shall inure to the benefit of DVD, the Cotenants, the Condominium
Association, the Vacation Owners Association, DVCHMC and eaoh and every other person or entity from time to tirne,
owning or.holding an interest in or lien upon the Condominium Property or any interest in the Condominium Froperg,
including but not limited to the'Ownership Interests.

l. Definitions.

All &rms lsed and not othemise defined in this Agreernent shall have the same meaning as the identical lerms
used in the Condominium Deolaration and PIan Declaration unless otharwise defined herein or unless the context
otherwise requires.

Z. Allosation of Csndominium Commo$ Exnenscp.and Liabjlities: lq.lbldoa ofKOCA/KORA er<pensqs and
Iiabilitie+. Eaoh Vacation Ownership Unit in the Vacation Ownenhip Resort will be assessed at least annually for its
share of the Common Expenses of the Condominium pursuant to the Condominium Declaration, The Cotenants of each
Vacation Ownership Unit are jointly and severally liable for all Common Expenses ofthe Condominium athibutable to
ttrat Vacdtion Ownership Uhit In addition, each Vacation Ownenhip Unit will be assessed by the Condominium
Association pursuant8o the Condominium Declaration, at leastannually for its share of assessments againstfie Property
under and pursuantto the Ko OlinaDeclaration, and the Cotenants of each Vacation Ownership Unit are jointly and
severally liable for all such assessments levied against the Vacation Ownership Unit pursuant to the Gondominium
Declaration and the Ko Olina Declaration. The Cotenants are also jointly and severally tiable for all assessed tiNes,
including real properti ta:<es, for which the failure to pay can give rise to thc placing of a lietr against the entire Vacation
Ownership UniL However, for purposes of this Agreernent the Cotenants agree that eaoh individual Cotenant, including
DVD, will be severally liable for that proportion of these and any other expenses or taxes ttrat may be assessed against
the Vacation Ownership Unit or for which the Cotenants may become liable by virtue oftheir Ownership Interest in the
Vacation Ownership Unit that equals the Ownership Interest owned in the Vacation Ownership Unit No Cotenant shall
be liable for any assessment made against any other Cotenant pursuant to this section, and anyf,ailure ofa Cotenant to
prornptly pay the Cotenanfs share ofsuch expenses, taxes or liabilities shail constitute a default hereunder pursuant to
Section 5 below.

3. Alloofltion of Vacation Ownership Unit R.ents. Profits and Casualtv or CondemnatioJr Procge4g. As
provided in the PIan Declaration and in the Membership Agreement eaoh Cotenant must have or make a reservation
prior to using any Vacation Horne within any Vacation Oivnership Unit and anyrents derived fiom the use ofareserved
Vacation Horne by a Cotenant (or DVD) will inure to the exclusive benefit of the person holding tfie reservation and
securing therental; therefore, it is not contemplat€d that any rents will be derived fiom any Vacation Ownership Unit
thatwill inuretothebenefitof the Cotenants as awhole, and no commonrentalpools shall beestablished withregardto
the Vacation Ownership Unit. Subject to DVD's right of first refrisal as set forth iq the PIan Declaration" each Cotenant
is free to convey his or her Ownership Interest in a Vacatisn Ownership Unit and any proceeds derived from the sale of
an Ownership Intorest by a Cotenant (or DVD) will inure to the exclusive benefit of the person or entity selling the
Ownership Interesf therefore, it is not contemplated that any proceeds derived ftom the conveyanae of anyOwnership
Interest in a Vaoation Ownership Unit will inwe to the benefit of the Cotenants as a whole. However, a{i more
particularly set forlh in the Condominium Declaration and PIan Declaration, the Cotenants agree thaf each individual
Cotenant, including DVD, will be entitled to share in any proceeds that are produced by or allocable to the Vacation
Ownership Unit as a whole, including the proceeds of any insurance or eminent domain award, in that proportion that
equals the Ownership Interest owned in the Vacation Ownership Unit. DYD, the Condominium Association, the
Vacation Owners Association and DVCHMC are not obligated to provide any rental or resale assistanceto anyCotenant
Anyrental by aCotenant of a Vacation Horue or sale by a Cotenantof an Ownership Interest wilt oocur, if at all, solely
through the efforts of such Cotenant. The Condorninium Declaration and Plan Declaration shall govern as to each
Cotenanfs rights with respect to anyproceeds arising out of casualtyto theVaoation Ownership Unit oras to ataking of
the Vacation Ownership Unit in condemnation.
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4. Yptipe Certifioate.

Pursuant to this Agreement, Cotenants of Owuersbip Interests in each Vacatiou Ownership Unlt hereby

designate DVD as their authorized voting representative at all meetiugs and on all ballots of KOCA, KORA, the
Condomiuium Association and the Yacation Owuers Association.

Pursuant to the Ko OtinaDeclaration, the Condominium Declaration and the Plan Declaration, each Vacation
Ownership Unit is atlocated certain voting rights in the affairs of KOCA, KORA, the Condominium Association andthe
Vacation Owners Association, as separately determined in each of those doouments. Pursuant to this Agreement, the
Condominium Declaration and the Plan Declaration, where a Vacation Ownership Unit is owned by more than one

persoq the Cotenants of the Vacation Ownership Unit must desigrrxe in a Voting Certifioate the Cotenant authorized to

cast the Vacation Ownership Unit's vote in meetings and on ballots of,KOCA, KORA, the Condominium Association

and the Vacation Owners Association and to represent the Vacation Ownership Unit as the Voting Representative in all
matters coming before those Assooiations. In accordanoe with the foregoing, by the acceptance of a deed oonveying an

Ownenhip lnterest in a Vacation Ownership Unit or otherwise acquiring title to an Ownership Interest each Cotenant
pursuant to &is Agreemen! heroby designates DVD as the Voting Representative in all suoh matters. In exercising this

authority, DVD agrees to act at all times on behalf of the Cotenants as a whole pursuant to its fiduoiary dufies. DVD
also agrees that it will not cast the Vacation Ownership Unifs vote in any of the follo'wing respects without the prior
concurrence of the Cotenants who own sixty percent (607o) of the Ownership Interests in the Vaoation Ownership Unit:

a. waiver ofany material rights of the Condominium Associatioq Vdcation Owners Association or ofthe
Cotenaats against DVD or any of its affiliates;

b. waiver or reduction of required replacement reserves of the Condominium or the Plan;

c. any inorease in the annual operating budget ofthe Condominium or Plan that increases the Regular

Assessmentof an Ownenhip Interestby morethan twenty percent(z0%o) overthe prioryear orany Special Assessment

exceeding five percent (57o) ofthe Regular Assessment for the current y€ar;

d. any increase in the calculation.of compensation paid to DVCHMC under the Condominium

Managament Agreement or Plan Management Agrcemenq

e, rcallocation of the undivided interests in the Common Elements ofthe Condominium appurtenantto

eaoh Vacation Ownership Unit other than the reallocation that results from the addition ofphases to the Condominium,

or other exercise of DVD's reserved rights, pursuant to the Condominium Declaratiorg

f. amendment of the Condominium De-olaration, Flan Declaration or of the Articles of Incorporation or

the Bylaws of eitherthe Condominium Association sr Vacation Owners Association in any manner that is materially

adverse to the Cotenants as a wholel or

g. amendment of the Ko Olina Deolaration, or of the Articles of Incorporation or the Bylaws of either

KOCA or KORA in any mannerthat is materially adverse to the Cotenants as awhole; or

h. voluntarytermination of the Condominium, or any proposition not to reoonstrucf repair orreplaceany

portion of any Vacation Ownership Unit or Common Elements after casualty.

Subjecl to the provisions of Section 9 below, DVD shall continue to scrve as the Voting Representative of the

Vacation Ownership Unit until such time as the Cotenants who own sixty percent (607o) of the Ownership Interests in

the Vacation Ownership Unit ooncur in writing that DVD should be removed from this position; however, during any

period of time in which DVD owns in excess of forty persent (407o) of the Ownership Interests in a given Vacation

Ownership Unif theCotenants who ownsixtypercent(507d ofthe Ownership Interests inthatVacationownershipUnit'
(other than the Ownership lrterests owned by DVD in thatVacation Ownership Unit) may remove DVD as ttre Voting

Representative of the Vacation Ownership Unit. Should DVD be removed fiom this position for any reason, the

provisions of this Agreement shall continue in firll force and effect and the Cotenants shall eleot one of their.number to
serye as the Voting Repres€ntative of the Vacation Ownership Unit until suctr time as thatperson resigns or is replaced

pursuanttotheprovisionsofthissection. Inallevents,theCotenantofeachVacationOwnershipUnitmusthaveelected
ir Voting Representative pursuant to this seotion at all times.

If any Vacation Ownership Units are located within the Hotel Condominium and/or if any Vacation Ownership

Units have membership or voting rights in the Hotel Condominium, the voting certificats set fordt in this Section 4 shall

atso ftlly apply to all Cotenants of such Vacation Ownership Units and shall be applicable to the management and

operation of the condominium association for the Hotel Condominium.
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5, Vacation Hgme ReservatioJns. Subject to the provisions of Section 9 below, and pursuant to the tgrms of
the Plan Declaration, the Cotenants agree that the Vacation Owners Association shall serve as the rcservation manager
for the Vacation Ownership Unit in which they own. The Vacation Owners Association is heraby granted the authority
to establish reservation procedures for the assignment and use of Vacation Homes within that Vaoation Ownership Unir
Under the authority granted heroin and in the Plan Declaration, the Vacation Owners Association shall assign the use of
Vacation Homes within a Vacafion Ownership Unit to the Cotenants of that Vacation Ownership Unii and to the
Cotenants in other Vacation Ownership Units in the Plan and to assigr the Cotenan8 the use of Vacation Homes in other
Vacation Ownership Units in the Plan. The Vaoation Owners Association's authoriQ to perfornr these firnctions will be
delcgated to DVCHMC pursuant to the Membership Agreement In the event that the Membership Agreement is' terminated, the Vacation Owners Association shall retain its authority to establish reservation procedures for the
assignment and use of Vacation Homes in a Vacation Ownership Unit by the Cotenants who own in that Vaoation
Ownership Unit, as well as to establish reservation procedures, whioh may or may not be identieal to those set fordr in
the Membership Agreement by which use of all Vacation Ownership Units and Vaaation Homes in the Plan shall be
determined.

6. CondominiumAssesismentCollections. SubjecttotheprovisionsofSeotiongbelow,theCotenantsagree
that the Condominium Association shall serve as the assessment collection manager for the Vacation Ownership Unit for
the purpose ofcnsuring that all expenses assessed against &e Vacation Ownership Unit pursuant to Section 2 above are
timely remised. The Condominiufi Association has assigned these duties to DVCHMC under the Condominium
Managament Agreement. As part ofits duties, DVCHMC shall notify each Cotenant of his or her share ofsuchercpenses
and shall provide for a reasonable time after receipt ofthe statement within which fhe Cotenarit must pay his or her share
toDVCHMC. ThofailureofanyCotenanttoprompt$payhlsorhershareofexpensesandlortd(€sioDVCIIMCshatl
constitute a default under this Agreemenl and the defaulting Cotcnant shall be subject to the romedies in favor of non-
defaulting Cotenants set forth in Section 9 below and to the remedies in favor of the Condominium Association pursuant
to the Cqndominium Declaration.

7. PJan Exnense Assgssment Collections. Subjeot to the provisions of Seotion 9 below, the Cotenants agree
that the Vacation Owners Association shall serve as the assessment collection manager for tfie Vacatio:r Ownership Unit
for the purpose of ensuring that all Plan Expenses assessed against the Vaoation Ownership Utit are timely remitted.
The Vacation Ovmers Association has assigned these duties to DVCHMC under the Plan Management A,greement As
part of its duties, DVCHMC shall notiS each Cotenant of his or her share of such expenses and shall provide for a
reasonable time after receipt of the statement within which the Cotenant must pay his or her share to DVCHMC. The
fail ure of any Cotenant to promptly pay his or her shar€ of expenses and/or taxes to DVCHMC shall constitute a default
underthis Agreement, and thedefaulting Cotenantshall besubjectto theremedies in favor of non-defaultiugCotenants
set forth in Section 9 below and to &e remedies in favor of the Vacation Owners Assooiation pursuant to tho Plan
Declaration.

8. Riehts .AFainst Defaultine Cotenant. Upon the default of a Cot€nant pursuant to Section 6 or Section 7
above, DVD has the right but not the obtigation to pay the amounts due from tlre defaulting Cotenant to DVCHMC prior
to the end of the then cunent fiscal year of the Condominium Association, or Vacation Owners Association, as
applicable,ifcollectionattemptsmadebyDVCHMCareunsuccessful. EaohCotsnantagreesthatuponsuchpaymentby
DVD, DVD shall adquire a lien upon the Ownership Interest in the Vacation Ownership Unit owned bythe defhulting
Cotenant The lien shall secure the amount of monies paid by DYD to DVCHMC on behalf of the defaulting Cotenant
together with interest thereon at the highest rate permified by law and together with the costs and reasonable attomeys'
fees incurred byDVD.in the collection ofsuoh sums fiom the deftulting Cotenant. The lien may be foreolosed upon &e
Ownership Interest of the defaulting Cotenant in the manner generally prescribed for the judicial andlor non-judicial
foreclosure of mortgages under Hawai'i law. In the event DVD elects not to exercise its right pursuant to this sectiorg
any other Cotenant may tender the amounts due to DVCHMC and acquire the lien desoribed herein- Defaulting
Cotenants may also be subject to legal actions for recovery ofassessments as apersonal liability and subject tothe
termination of their resbrvation rights pursuant to Hawali law.
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9. Insolvencv or Bankruptcy. In the event DVD" the Condominium Association, the Vacation Owners
Association or DVCHMC files for protection fiom creditors under any state or federal law or bccomes the debtor in a
bankruptcy proceeding, voluntarily or involuntarily and such action is not dismissed within one hundred twenty (120)
days, the filing parly shall be deemed to have automatically resigned from its positions hereunder as Voting
Representative, reservation manager and/or assessment collection manager for the Vacation Ownership Unit as lhe oase
may be. Ifnecessarn the Cotenants shall thereafter elect a succ€ssor Voting Representative pursuant to Section 4 above-

10. Execution altd Joinder blr Cotenant:.Commencem-ent D?te. Cotenants shall evidence their acceptance of
the terms and conditions ofthis Agreement by the acceptance sf a deed for the purchase of an Ownership Interest in a
Vacation Ownership Unit and the recordation of such deed in either the B ureau of Conveyances or the Land Court oflhe
Skte of Hawai'i, or by otherwise acquiring title to an Ownership Interest. The "Commencement l)ate" shall be the date
ofthe first deed so reoorded.

11. Waiver of Partition. The Cotenants hereby agree that no action for partition of any Vacation Ownership
Unit or Vacation Home in the Plan shall lie.

12. Notices. Except as may be otherwise provided herein, any notice, demand request consont, approval or
communication under this Agreement shall be in writing and shall be deemed duly given or made to DVD, the
Condominium Association, the Vacation Ovmers Assooiation or DVCHMC: (i) when depositcd, postage prepaid, in &e
United Sfates qail certified or registered mail with a rehrm recoip requestedo addressed to thc party atthe address
shown above; (ii) when delivered personally to the party at the address spccified above; (iii) when deposited wifi a
reliable overnight courier service, fee prepaid, with reoeipt ofconfinnation requested, addresssd to fie party as specified
above; or (iv) when delivered by facsimile fansmission with confirmed rece ipt of hansmission. A puty may designde a
different address for receiving notices hereunder by notice to the other parties. Unless otherwise provided herein, atl
notices or information required to be delivered to Cotenants by the Vacation Owners Association or the Condominium
Association shall be delivered by the applioable Association to DVD. DVD shall provide the Cotenants with all notises
required by the FloridaNot For Profit Corporation Act, Chapter 617, Florida Statutes: by Chapter 5l4B and Chapter
514E,Hegei-i&qlggEtan&Cior Chapter 106 and Chapter 107, Hawai'i Adminisftative Ruleq. and all suoh notices
shalt bc deemed given if delivered by regular U.S. mail to the Cotenant at tho last known address of the Cotenant
pursuant to the books and records maintained by DVCHMC, or if provided to the Cotenants as a part of a newsletter or
other periodic report directty by DVD or tluough the Condominium Association, Vaoation Owners Association or
DVCHMC as the managing entity.

13. CovemingLeW: Sgccessors inTitle. ihit Agr".."ntshallbegovernedbyandconshiedunderthelawsof
the State of Hawai'i and shall run with title to each Vacation Ownership Unit, inuring to the beneflrt and burden of the
successors intitle ofthe parties including all trustees in bankruptcy; therefore, this Agreement shall notbe cancelled until
such time as the Plan Declaration is terminated. Wherever used, the singular shall include the plural and the plural, the
singular.

14. Captions and Section Headingq. Captions and section headings contained in this Agreenient are for
convenience and.reference only and in no way define, describe, extend or limit the scope or content of this Agreement
nor the intent ofany provision hereof.

15. No Pararerslippf Joint Venture. It is the oxpress intent of the parties that neither this Agreement nor any
provision hereofbe deemed or conshued to create a partnership orjoint venture by or between any and all parties hereto.

16. Severabilitv. In the eventthat any clause orprovision of this Agreement is held to be invalidby any court
of compet€nt jurisdiction, the invalidity of sush clause or provision shall not affeot any other provision of Sris
Agr€ement

17. Amendment.

This Agreement may be amended by the corcurreuce ofCotenants owuing seventy-five percent$5Yo') ot
the totel Ownership Interests in a given Vacatiou Ownership Unit ss to that Vaeation Ownership llnlt by an
instrument in writing recorded in either the Bureau ofConveyances or the Land Court ofthe State ofllrwal'iras
appropriatc

However, during any period of tirne in which DVD owns in excess of twenty-five percent (257o) of the
undivided interests in a given Vacation Ownership Unit, the Cotenants who own seventy-fle percent (75o/o) of the
undivided interests in that Vacation Ownership Unit (other than the undivided interests owned by DVD in ttrat Vacation
Ownership Unit) may amend this Agreement as to that Vacation Ownership Unit. DVD may unilaterally amend this
Agreement by an insfiument in writing executed by DVD and recorded in eithsr the Bureau of Conveyances of the
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Offtce of Assistant Registrar of the Land Court of the State of Hawai'i if either (i) such amendment is required by any
public body or by applioable law; or (ii) solelyto inctude the condominium association for the Hotel Condominium if
Vaoation Ownership Units are included in the Hotel Condominium. DVD shalt notify the Cotenants of any suoh
unilateral amendment, the purpose therefor, and the nature of the publio body or law that required same ifso required by
a public body or applioable law.

18. Waiv,er ofJwv Trial Venue of Actions. TLe parties hereby walve any right they may have uuder any
applicable law to a trial by iury with respect to any sult or legal action wbich may be commenccd by or agalnst
another party concerning tte interpretation, construction, validity, enforcement or performance of thls
Agreement or any other agreement or iustrunent executed in connection with this Agreement fn thc event any
stch suit or legal action is commenced by a prrty, the other parties hereby agreq corsetrt aud submlt to the

' personal iurisdiction of the Federal or State Court located in Honolulu, Ilawai'i or Orange County, n'torida, with
respect to such suit or legal action, and each party also hereby conscnts and submits to and agrees ttat venue in
ruy such sult or legal actton ls proper in said courts and countles, and €ach party hereby wafues any and all
personal rights under applicable law or in equity to object to tte jurlsdiction and venue in said court and couuty.
Such Jurisdiction and venue shall be exclusive ofany other jurisdiction end venue,

I 9. The reoitals set forth at the beginning of this Agreement are true and correct and are incorporate.d huein by
this reference.

[Signatures on the following page.]
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lN WITNESSWHEREOF, DVD, the Condominium Association, theVacation OwnersAssociationand DVCHMC have
executed this Agreement effective as of the Commencement Date. ABC joins herein solely to evidence its consent to the
foregoing and to submit its interest in the Property to the terms hereof.

DISNEY VACATION CLUB HAIIUAII MANAGENilENT COMPANY,

,r

ALft NUt VTLLAS CO_NDOM|N|N|UM ASSOC|ATION, tNC.,
a Florida corporation

By:

Name: Lawrence Smith

As lts: Treasurer

Name: Lawrence Smith

As lts: Treasurer

a Florida

ALII NUI VACATION OWNERS ASSOCIATION, INC.,

rv"**'Sonn S\q-ck i. Sc



- .on this JZ aay of 4,?,il -., 20,D.before me personally appeared Leigh Anne Nieman, Assistant Secretary, Disney Vacation
Development, lnc., to me personallf known, who being by me duly swom oraffirmed, did say hat such person executed the foregoing insfurnent as fte
ffee act and deed of such person, and if applicable in lhe capacity shown, haing been dXlyprpofzed to execute such instrumentln such capac1y.

COUNTY OF

srArEor Floridn
couNwor 0sceo lq T*

on this Eo* rW -JoJg 
ne1or9 me personatly.appeared John

STATE OF

COUNWOF

Public,'$hte of Florida

executed the foregoing inskument as the free act and
suc'h inshument in such capacity.

as the ftee act and deed of such person, and if

Notary Public, State of Fhrida

;;;t'#;;#;ffiffi;1ili;
instrument as tlte free act and deed of such person, and if applicable in the capacity shoyt4, having been duly authorized to execute such instument in
such capaclty.

on tnis I ? o"y ot flpd , 20lJJ, before me personalty appeared Lawrence s*ifl.,, Trrrrffim
Inc., to me personally known, rtho being by me duly swom or affirmed, did say that such person executed the bregoing insbument as the free ac{'and
deed of such person, and if applicable in fte capacity shown, having been $uly pthgrlpffi$cute such instrument in such capacity.

on tnis l) aay or "Ap 'r.t \ 
, 20lg before me personally appeared Lawr€nce smitfr, treasurJl

lnc., to me personally known, who being by me duly swom or affrmed, did say hat such
deed of such person, and if applicable in the capacity shown, having bpe/dul1-auffrSili

srArE oo Flo rl .lo. 
I

couNwo, de ceo Lq i"'

srATE* i(ori Aa.

Osceo \a
l
) ss:

)

on this I 
ts ouy"r Sptn \ . 20ldf before me personatty appeared James M.

who being by me duly swom oiaffirmed, did say hat such person executed the foreggiqgrh
applicable in the capacity shown, having been duly authorized to executqp{rch irftrudgtltin

l{otary public - State of Florida
My Comnl**on Erpir6 D€0 2lrall
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EXHIBITA

PROPERTY

All of those certain parcels of land situate at Honouliuli, Disfrict of Ewa, Honolulu, City and County of Honolulu,
State of Hawai'i, described as follows:

p.A,RCEL FIRST (KO OLINA PARCEL 13A) (TMK 9-1-0s7-034)

AII of trat certain parcel of land situate at Honouliuli, District of Ewa, City and County of Honolulu, State of
Hawai'i, dessibed as follows:

LOT 4604-A, area6.l37 acres, more or less, as shown on Map 1325, filed inthe Office of Assistant
Registrar of the Land Court of the State of Hawai'i with Land Court ApplicationNo. 1069 of ttre
Trustees under the Will and of the Estate of Jarnes Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,924.

Note: Lot 4604-4 shalt have access over [,ots 4633 and4639, said Lot 4633 shall have an outlet to Farrington Highway,
indirectly over Easements 108 and I l8 in Exclusion 2 of Land Court Application 1069 and also over Lots 45n, 4599,
4600, 4601, and 46O2, as shown on Map 450, as set forth by Land Court Order No. 92806, filed March 6, 1989.

PARCEL SECONp (KO OLINA P.ARCEL I3B) (rMK 9-r-0s7-03s)

AII of that certain parcel of land situate at Honouliuli, District of Ewa" City and County of Honolulu, State of
Hawai'i, described as follows:

LOT 4604-.8, arca 4.531 acres, rnore or l€ss, as shown on Map 1325, filed in the Office of Assistant
Registrar of the Land Court of th€ State of Hawai'i with Land Court ApplicationNo. 1069 of the
Trustees under the Will and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Numbw 879,925.

Note: Lot 4604-B shall have access over Lots 4633 and 4639, said Lot4633 shalt have an outlet to Farrington Highway,
indirectly ov€r easemeRts 108 and 118 in Exclusion 2 ofLand Court Application No. 1069 and also over Lots 4597,
4599, 4600, 46AL and 46A2 as shown on Map 450 as set forth by Land Court Order No. 92806, filed March 6, 1989.

PARCELTITIRD (KO OLINAPARCEL 1sA) (tMK 9-1'0s7-03O

All of that certain parcel of land situate at Honouliuli, District of Ewa, City and County of Honolulu, State of
Hawai'i, described as follows:

LOT 5345-A, area 5.553 acres, more or less, as shown on Map 1325, filed in the Office of Assistant
Regisftar of the Land Court of the State of Hawai'i wi& Land Court Application No. 1069 of the
Trustees under the Will and of the Estate of James Campbell, deceased;

Being land(s) described in Trarsfer Certificate of Title Number 879,926.

Note: Lot 5345-Ashall have acoess to Fanington Highway across Lots 4633 and 4638, said Lot 4533 shall have an

outletto Fanington Highway, indirectly overEasements 108 and I 18 inExclusion 2 &om Land Court Applioation 1069

andLols 4745 and 4744, as shown on Map 476 filed with Land Court Application No. 1069, and Lots 4599, 4500, and
4602, as shown on Map 450 filed with Land Court Application No. 1069, as s€t forth by Land Court Order No. 96075,
filed December 5, 1989.
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PARCqI.FOURTH (KO OLrNA PARCEL r3A) (TMK e-1-0s7-03?

All of that certain parcel of land situate at Honouliuli, Distriot of Ewa, City and County of Honolulu, State of
Hawai'i, desoribed as follows:

LOT 5345-8, area 4.995 aores, more or less, as shov*n on Map 1325, filed in the Office of Assistant
Registrar of the Land Court of the State of Hawai'i with Land Court Applioation No. 1069 of the
Trustees under the Will and of the Estate of James Campbell, deceased;

Being land(s) desoribed in Transfer Certificate of Title Number 879,927,

Note: Lot 5345-B shall have access to Farrington Highway across Lots 4533 and 4638, said Lot 4633 shall have an
outlet to Fanington Highway, indirectly over Easements 108 and 118 in Exolusion 2 from Land CourtApplication No.
1069 and Lots 4745 and4744,as shown onMap 476 filed with Land Court ApplicationNo. 1069, and Lots 4599,4600,
and 4602, as shown on Map 450 fited with Land Court Application No. 1069, as set forth by Land Court Order No.
96075, filed December 5, 1989.
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DVC RESORTAGREEMENT
FOR

AULANI. D'S'VEYYACAI'OA' C[UB@VILLAS. KO OLINA, HAWA!:I

THIS DVC RESORT AGREEMENT fAgreement") is made and entered into effective thiday of Ap&r' I
2010 (the "Effective Date") by and among BUENA VISTA TMDING COMPANY, a Florida corporation, having offices and its

principal place of business at 1390 Celebration Boulevard, Celebration, FloridailT4T (18-VIC"); DISNEYVACATION CLUB HAWAII

MANAGEMENT COMPANY, LLC, a Florida limited liability company, having offices and its principal place of business at 1390

Celebration Boulevard, Celebration, Florida 34747 ("DVCHMC"); DISNEY VACATION DEVELOPMENT, lNC., a Florida corporation

having offices and its principal place of business at 1.390 Celebration Boulevard, Celebration, Florida U747 ('DVD"); ALI'I NUI

VACATION OWNERS ASSOCIATION, lNC., a Florida not-for-profit corporation, having its address at 1390 Celebration Boulevard,

Celebration, Flo rida 347 47 {the ?ssociation").

RECITALS

WHEREAS, DVD has developed a resort condominium project known as Aulani, DisneyVacationC/ub@Villas, Ko Olina,

Hawai'i Condominium located in Honolulu, Hawai'i (the "Ko Olina - Disney Vacation Club Resort Condominium"); and

WHEREAS, pursuant to Chapter 514E, Hawai'i Revised Statutes, DVD has established a Vacation Ownership Plan

("Aulani, Disney Vacation Club Vitlas9, Ko Olina, Hawai'l Vacation Ownership Plan') with respect to certain condominium units

in the Ko Olina - Disney Vacation Club Resort Condominium; and

WHEREAS, DVD has provided for a central reservation system and related services (the "Club") which includes the

operation of an exchange system (the "DVG Reservation Gomponent") through which the owners of Ownenship Interests in Aglani,

Disney Vacation Club Villas, Ko 0lina, Hawai'i Vacation Ownership Plan ("Owners") and in any other vacation resorts that are

entitled to access and use the DVC Reservation Component ('DVC Resorts") have the ability to voluntarily reserve the use of
available accommodations and related facilities of any DVC Resort in accordance with and as restricted by rules and regulations

established by BWC from time to time; and

WHEREAS, the Association is the owners' association for the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i
pursuant to Chapter 514E, Hawai'i Revised Statutes; and

WHEREAS, DVCHMC and the Association have entered into that certain property management agreement and that certain

membership agreement for the purpose of the Assooiation assigning to DVCHMC all of the Association's management and

assessment coilection duties, obligations and responsibilities (exept those rrvhich cannot be delegated as a mafterof ldW), including

the Association's responsibility for managing the use of the accommodations and related facilities of the Aulani, Disney Vacation

Club Villas, Ko Olina, Hawai'i in accodance with and as restric,ted by the Ko Olina - Disney Vacation Club Resort Documents; and

WHEREAS, DVD, the Association, DVCHMC and BWC desire to enter into this Agreementforthe purpose of enabling the

Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i to become a DVC Resort and for BWC to coordinate activities and perform

services associated therewith in accordance with the provisions of this Agreement.

NOW THEREFORE, in consideration of the mutualcovenants and obligations contained herein, the parties hereby agree

as follows:
AGREEMENT

l. Definitions

The following definitions of terms used in this Agreement shall prevail unless the context requires a different meaning:

1.1 Aqreement shall mean this DVC Resort Agreement for the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i.

1 ,2 Annual Dues means that portisn of the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i Estimated Budgets and

the Ko Olina - Disney Vacation Club Resort Condominium Estimated Budgets that has been assessed against an individual Owne/s

Ownership Interest.

1.3 ApolicableLawshallmeanthelawofthejurisdictionwhere.theDVCResortrefenedtoislocated,asofthedateofthis
Agreement unless BVTC determines otherwise.
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1.4 Association shall mean Ali'i NuiVacation Owners Association, lnc., a not-for-profit Florida corporation, and its

successors and assigns, which is responsible for the operation and management of the Aulani, Disney Vacation Club Villas, Ko

Olina, Hawai'i under Applicable Law.

1.5 BWC shall mean Buena Vista Trading Company, a Florida corporation, its successors and assigns. BVTC is an

exchange company registered under Chapter 514E, Hawai'i Revised Statutes.

1.6 Chapter 721 shall mean Chapter 721, Florida Statutes, as it is constituted on the date of this Agreement.

1.7 Club shall mean the Disney Vacation CIub@. The Club is not a legal entity or association of any kind, but rather is a

service name for the services and benefits appurtenant to and the restrictions imposed upon the use and enjoyment of Ownership

Interests. These services presently include, among otherthings, theoperation of acentralreservation systemmnsisting of the Home

Resort Reservation Component for the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i and the DVC Reservation Component.

1.8 Club Member shall mean the owner of record of an Ownership lnterest.

1.9 Disclosure Document shall mean the disclosure statement promulgated or amended by BWC in accordance with

Section 721.18,E!gdda St tutes, r"d containing the rules and regulations that BWC in its sole, absolute and unfettered discretion

determines are ne@ssary or desirable from time to time in order to implement or enforce the provisions of this Agreement. The terms

and conditions of the Disclosure Document are incorporated herein by this reference.

1 .10 DVCHMC shall mean Disney Vacation Club Hawaii Management Company, LLC, a Florida limited liability company,

its successors and assigns.

1 .1 1 DVC Reservation Component shall mean the exehange component of the Club central reservation system through

which Vacation Homes in any DVC Resort may be reserved using DVC Vacation Points pursuant to priorities, restrictions and

limitations established by BWC from time to time and as set forth in the Disclosure Document.

1.12 DVC Resort shall mean each resort, including the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i, which is

entitled to access and use the DVC Reservation Component and other applicable Club services and benefits provided by BWC by

virtue of and pursuant to the terms and conditions of a DVC Resort Agreement.

1.13 DVCResortAqreementshallmeantheagreementpursuanttowhicharesortbecomesandremainsaDVCResortin
accordance with the terms and conditions of such agreement.

1 .14 DVC Vacation Poinb shalf mean Vacation Points utilized by a Club Member to make a resewation through the DVC

Reservation Component at a DVC Resort.

1.15 DVD shall mean Disney Vacation Development, Inc., a Florida corporation, its successors and assigns, and the

developer of the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i.

1.16 Home Resort shall mean any DVC Resort in which a Club Member owns an Ownership Interest which is symbolized

by Home Resort Vacation Points.

1 .1 7 Home Resort Priority Period shall mean the period of time at each DVC Resort during which only Club Members

having an Ownership Interest at that DVC Resort are entifled to request a reservation for the Vacation Homes at that DVC Resort

through the Vacation Ownership Plan at that DVC Resort.

1 .1 8 Home Resort Vacation Points shall mean Vacation Points symbolizing an Ownership Interest at a Home Resort which

Vacation Points ma! be used to reserve Vacation Homes at that Home Resort where that Ownership lnterest is held.

1.19 Ko Olina - Disnev Va$tion Club Resort Documents shall mean all of the documents, by whatever names

denominated, and any amendments thereto, which create and govern the rights and relationships of the Club ft/embens in fte Aulani,

Disney Vacation Club Villas, Ko Olina, Hawai'i as required or allowed by Applicable Law.

1.20 Ko 0lina - Disnev Vacation Club Resort Condominium Estimated Budqets shall mean the operating and capital

reserves budgets that establish the estimated annual common expenses and reserves of the Ko Olina - Disney Vacation Club

Resort Condominium .

1.21 Ko Olina - Disney Vacation Club Resort Vacation Ownership Plan Estimated Budqets shall mean the operating and

capital reserves budgets that establish the estimated annual common expenses and reserves of the Aulani, Disney Vacation Club

Villas, Ko Olina, Hawai'iVacation Ownership Plan.
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1.22 Ownership lnterest shall mean a property interest in a Unit in a DVC Resort,

1,23 The TWDC Csmpanies shall mean TWDC and allsubsidiaries and affiliates of TWDC, including DVD, DVCHMC and

BVTC.

1.24 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors and assigns.

1.25 Unit shall mean that portion of a DVC Resort which is subject to exclusive ownership by one or more persons

pursuant to Applicable Law.

1.26 Vacation Home shall mean those portions of a Unit designed and intended for separate use and occupancy.

1.27 Vacation Ownership Plan is the arrangement pursuant to Applicable Law and the documents establishing the DVC

Resort under Applicable Law whereby a Club Member receives an Ownership lnterest in a Unit in a DVC Resort under which the

exclusive right of use, possession or occupancy of all Units in the DVC Resort circulates among the various CIub Members at that

DVC Resort on a recurring basis during the term of the plan.

1.28 VacationPointshallmeanthesymbolicunitof measuringtherespectiverightsofaClubMembertoenjoythebenefits

of the Club Member's Ownership lnterest within the Club.

ll. Assignment

2.1 The Association, on its own behalf and on behalf of allof the Club l4embers in the Aulani, Disney Vacation Club Villas, Ko

Olina, Hawai'i, hereby enters into and agrees to be bound by the terms and conditions of this Agreement with the purpose of
engaging BWC to arrange for the assignment of the possession and use of the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i

Vacation Homes by Club Members from other DVC Resorts and the possession and use of Vacation Homes at other DVC Resorts

by Club Members from the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'ithrough the DVC Reservation Component. In this

regard, the Association shall be deemed to be the "corporate member" entitled to act on behalf of the Club ftlembers with respectto

all provisions of this Agreement. Each Club Member at the Aulani, Disney Vacation Club Mllas, Ko Olina, Hawai'i shall expressly evidence

acceptance of the terms and conditions of this Agreement and the Disclosure Document by acceptance of a deed conveying an

Ownership lnterest in a Unit at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i or by otherwise acquiring an Ownership Interest

in a Unit at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i.

2.2 DVD hereby enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms

and conditions of this Agreement.

2.3 DVCHMC, as the management company for the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i, hereby

enters into this Agreement for the purpose of expressing its mnsent to and acceptanoe of the terms and conditions of this

Agreement. Whatever obligations are imposed upon the Association by this Agreement, the reference to the Association shall

include DVCHMC as the management company authorized to act on behalf of the Association to the extentcontemplated underthe

Ko Olina - Disney Vacation Club Resort Documents.

2.4 BWC for itself and its successors and assigns hereby agrees to assume allof the responsibilities and duties set

forth above, and to faithfully discharge all of its obligations as assigned hereunder.

2.5 The parties agree that the rights assigned to BWC pursuant to this Agreement are exclusive to BVTC.

lll. Acknowledgments

3.1 DVCHMC, DVD, BWC and the Association hereby acknowledge the following:

a. That the DVC Reservation Component shall be operated by BWC pursuant to the terms of this

Agreement and the Disclosure Document, as the same may be amended from time to time.

b. That membership in the Club is an appurtenance to each Ownership Interest at the Aulani, Disney

Vacation Club Villas, Ko Olina, Hawai'i in accordance with the terms of the Ko Olina - Disney Vacation Club Resort Documents and

this Agreement and may not be partitioned from such Ownership Interest.

c. That the Club does not own any property or assets, and that Club Members will aquire no legal or

beneficial interest in any of The TWDC Companies or their assets, including the Club, and no right or interest in the property,

contract rights orbusiness of The TWDC Companies. Furthermore, Club Members willnotbeentitledto anyshareof income, gain or

distribution by or of The TWDC Companies and will not acquire any voting rights in respect of The TWDC Companies.
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d, That DVD is only obligated to develop and construct the phases of the Ko Olina - Disney Vacation Club

Resort Condominium initially declared as part of the Aulani, Disney Vacation CIub Villas, Ko Olina, Hawai'i and described in the Ko

Olina - Disney Vacation Club Resort Documents. DVD has the right, in its sole discretion, to add other land, units and facilities,

whether or not devetoped by The TWDC Companies, as part of the Ko Olina - Disney Vacation Club Resort Condominium and/or

the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i.

e. That BVTC hasthe rightto delete a DVC Resort, including Aulani, DisneyVacation ClubVillas, Ko Olina,

Hawai'i, in accordance with Section 6.3 below, in which case the Club Members at the remaining DVC Resorts will not be able to

reserve the use of accommodations at the deleted resort through the DVC Reservation Component and owners at the deleted rcsort

will not be able to reserve the use of Vacation Homes through the DVC Reservation Component.

f. That the discretion to associate other resorts as DVC Resorts and the terms and conditions of such

association and the right to delete existing DVC Resorts belongs solely to BVTC and neither the Association, DVCHMC nor the

individual Club Members will be entitled to participate in BWC's decision in this regard

g. Thatthe relationship between DVCHMC, the Association and BVTC, togetherwith the handling of allof

the services and benefits provided by BWC for the Club Members at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i,

constitutes legitimate business of the Association.

lV. Covenants of DVD, DVCHMC and the Association

4.1 DVD agrees to notiff BWC of DVD's execution and delivery of deeds to each Club Member at the Aulani, Disney

Vacation Club Villas, Ko Olina, Hawai'i indicating that DVD has transfened an Ownership lnterest in the Aulani, Disney Vacation

Club Villas, Ko Olina, Hawai'ito the Club Member.

4.2 TheAssociation agrees thatsubsequentto expiration ortermination of the period of developercontrolof the Aulani,

Disney Vacation Club Villas, Ko Olina, Hawai'i pursuant to the Ko Olina - Disney Vacation Club Resort Documents, if any, the

Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i shall continue to be a DVC Resort pursuant to the provisions of and in

accordance with the terfis and conditions of this Agreement'

4.2 DVD, DVCHMC and the Association representand warrant to BVTC that (a) DVD owns or leases, or shall own or

lease prior to marketing or commencement of sales, the real estate and improvements constituting the Aulani, Disney Vacation Club

Villas, Ko Olina, Hawai'i; and (b) each Club Member owning an Ownership lnterest in the Aulani, Disney Vacation Club Villas, Ko

Olina, Hawai'i shall aquire, possess and enjoy the right to use his or her Ownership Interest in accordance with information

contained in the deed submitted for each Club tthmber and in accordance with the Ko Olina - Disney Vacation Club Resort

Documents. DVD, DVCHMC and the Association shall immediately notiff BVTC of any change or any other fact or circumstance

affecting BWC's delivery of seMes and benefits to Club [4embers at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i,

including the termination of any existing management company for the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i and/or

the Ko Olina - Disney Vacation Club Resort Condominium.

V. Operation and Managernent of Reservation Rights.

b.1 All reservations made by Club tr/embers among the DVC Resorts using the DVC Reservation Component shall be

made in accordance with the Disclosure Document as promulgated and/or amended from time to time by BWC. BWC reserves the

rightto amend the Disclosure Document in its sole, absolute and unfeftered discretion and as itdetermines is necessaryordesirable

in order to operate and manage the services and benefits made available through BVTC; provided, however, that the Disclosure

Documentwillonly be amended as permitted under Chapter 721, Florida Statutes.

S.2 DVD, DVCHMC and the Association acknowledge and understand that the operation and management of the DVC

Reservation Component is based upon a Vacation Point shucture. Underthis struc'ture, each 0wnership lnterest is symbolized by a

number of Home Resort Vacation Points under the Vacation Ownership Plan for the DVC Resort representing the reservation power

of that Ownenhip Interest in that DVC Resort's Vacation Ownership Plan. These Home Resort Vacation Points may be converted

into DVC Vacation Points (as described in the Disclosure Document) if the Club Member voluntarily participates in the DVC

Reservation Component by making a reservation at other DVC Resorts. Home Resort Vacation Points may not be converted into

DVC Vacation Points except in connection with making a reservation through the DVC Reservation Component. The numberof DVC

Vacation Points required to reserve Vacation Homes at a DVC Resort will be determined annually by BWC in its sole, absolute and

unfettered discretion except as limited by any Applicable Law; hovtever, in no eventwill BVTC reallocate DVC Vacation Points by

more than 20o/o for any use day from year to year except for special periods of high demand and based upon Club Member use

patterns and changes in Club Member use demand (including, without limitation, use demand during special or holiday seasons), as

determined by BWC in its sole, absolute and unfettered discretion.
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b.3 DVD, DVCHMC and the Association acknowledge and understand that different Home Resort Priority Periods may

exist at each DVC Resort; provided, however, that in no event shall BVTC associate a resort as a DVC Resort if such resort has a

Home Resort Priority Period of less than one (1) month.

b.4 DVD, DVCHMC and the Association acknowledge and agree that all personal property related to BWC's operation of

the DVC Reservation Component, including all computer hardware and software and intellec'tual property, is and always shall be the

personal property of BWC; provided, however, that in the event that this Agreement is terminated or suspended, the rights of the

parties to use the DVC Reservation Component forthe Club will be governed by the provisions of Article Vlll. below.

Vl. Other DVC Resorts

6.1 ln the event BVTC associates one or more additional resorts as DVC Resorts, the DVC ResortAgreementexecuted to

effectsuch association shall be substantially similarto this Agreement in all material respects under the circumstances pertaining to

each such additionalDVC Resort.

6.2. The parties agree that BVTC shall have the following rights with respect to the addition of resorts as DVC Resorts:

a, BWC may elect to associate other resort properties as DVC Resorts from time to time. These other DVC

Resorts, if any, may be located within or outside the United States of America. Furthermore, it is contemplated that all resorts that

may be assoiiated as DVC Resorts from time to time will be developed by DVD or another affiliate or subsidiary of The TWDC

Companies and managed by DVCHMC or by Disney Vacation Club Management Corp., a Florida corporation (-DVCMC"); however,

BWC in its sole discretion reserves the right to enter into a DVC Resort Agreement with other resorts that have not been developed

by DVD or any of The TWDC Companies and that may or may not be managed by DVCHMC or DVCMC.

b. The association of additional DVC Resorts is not subject to the approval of DVCHMC, the Association or any

Club Member, and any decision to associate DVC Resorts, including the terms and conditions under which the DVC Resort is

associated, will be made by BWC subject to the express wriften approval of DVD. In making a decision to associate additional DVC

Resorts, BWC shall use its bestefforts, in good faith and bas6d upon allavailable evidence underthe circumstances, to furtherthe

best interests of the Club Members taken as a whole with respect to the Club Members' opportunity to use,and enjoy all of the

Vacation Homes and related facilities made availa.ble through the DVC Reservation Component. ln this regard, BVTG willcopsider

such factors as size, capacig, furnishings, maintenance impact location (including geographic, topographic and scenic

considerations), recreational capabilities, and demand and availability for Club Member use and enjoyment.

c. In the event other resorts are asso,ciated as DVC Resorts, the addition of the DVC Resort will result in the

addition of new Club Members who will have the opportunity to make reservations for the use of Vacation Homes and related

facilities through the DVC Reservation Component underthe same terms and conditions as existing Club Members, including the

Club trrlembens at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i, and may also result in an increase in the Annual Dues

assessed againsteach Ownership Interest.lf otherDVC Resorts are associated, demand foruse mayvaryamong thevarious DVC

Resorts and the level of Club Member demand for the use of a particular DVC Resort may increase over the level of use demand

that existed at the time of purchase by a particular Club Member such that the ability of a CIub Member to reserve use at a high

demand DVC Resort at a particular time may be impacted. However, new Club Members' reservation requests will also be subjectto

the Home Resort priority Period for each DVC Resort, and additions of new DVC Resorts may only be made so long as the "one-to-

one use-right to use-night requirement ratio," as that term is defined in Section 721 .05(25), Florida Statutes, shall be maintained. ln

addition, the inclusion of new resorts as DVC Resorts will afford existing Club Members with more DVC Resort Vacation Homes and

location reservation opportunities and options.

d. BWC does not anticipate that the rules and regulations goveming reseruations among the DVC Resorts will be

affected by adding additional resorts as DVC Resorts. However, BWC has reserved the dght to (i) amend the Disclosure Document

and DVC Vacation Point schedules to take into account the location and anticipated relative use demand of the added DVC Resort

as may be necessary and as it deems necessary or desirable in order to implement or enforce the provisions of this Agreement and

the Disclosure Document as permitted under Applicable Law and/or Chapter 721.

e. For DVC Resorts that experience higher than anticipated use demand relative to other DVC Resorts,. BWC

reserves the right, in its sole, absolute and unfettered discretion, to charge an in-bound exchange fee for exchanges into such high

demand DVC Resorts.

6.3 The parties agree that any deletion of a DVC Resort shall be governed by the following:

a. ln the event of a deletion of any DVC Resort that results in Vacation Homes or related facilities of such DVC

Resort being unavailable for use by Club Members, BWC shall notify DVD, DVCHMC, the Association and all affected Club
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Members of such unavailability of use within thirty (30)days afterthe related eventof casualty, eminent domain action or automatic

or other deletion.

b. BVTCmay,initssolediscretion,deletealloraportionofanexistingDVCResortduetocasualtywhereanyof
the affected Vacation Homes or related facilities are not reconstructed or replaced.

(1) By execution of this Agreement, DVCHMC and the Association agree to obtain and maintain casualty

insurance as to allVacation Homes, related facilities and furnishings located upon the Aulani, DisneyVacation ClubVillas, Ko Olina,

Hawai'i in an amount equal to the replacement cost of such Vacation Homes, related facilities and furnishings as required by

Chapter 721. BVTC shall not be liable for any costs associated with.obtaining or maintaining such insurance.

(2) DVD, DVCHMC, and the Association further agree that any insurance proceeds resulting from a

casuaity at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i shall be applied to the reconshuction or replacement of the

Vacation Homes or related facilities; or, in lieu thereof, disbursed to affected Club Members at the Aulani, Disney Vacation Club

Villas, Ko Olina, Hawai'iastheirshare of the non-reconstructed orreplaced Unit, in accordancewiththe Ko Olina-DisneyVacation

Club Resort Documents, resulting in their withdrawal from participation in the DVC Reservation Component so that Club Members

will not be requesting reservations for available Vacation Homes on a greater than "one-to-one use+ight to use-night requirement

ratio," as that term is defined in Section 721 .05(25), Florida Statutes. The decision whether or not to reconstruct or replace shall be

made as promptly as possible under the circumstances.

(3) Any replacement of Vacation Homes or related facilities of the Aulani, Disney Vacation Club Villas, Ko

Olina, Hawai'i due to casualty shall be made so as to provide Club Members with an opportunity to enjoy a substantially similar

vacation experience as was available with the deleted Vacation Homes or related facilities, as determined by BWC in its sole,

absolute and unfettered discretion. In determining whether the replacement Vacation Homes and related facilities will provide a suh
stantially similar vacation experience, BWC shall consider all relevant factors, including some or all of the following: size, capacity,

fumishings, maintenance costs, location (geographic, topographic and scenic), demand and availability for Club Member use, and

recreationalcapabilities. BWC reserves the right, in its sole discretion, to reject replacementVacation Homes and related facilities

that do not meet its association criteria, including the high standards of quality and customer service established.by BWC for all

DVC Resorts from time to time.

c. BVTC may, in its sole discretion, delete all or a portion of ahy existing DVC Resort where an erninent domain

action has taken place and where any of the affected Vacation Hornes or related facilities are not replaced.

(1) IntheeventofatakingofalloraportionoftheVacationHomesandrelatedfacilitiesofaDVCResort
by eminent domain, DVD, DVCHMC, and the Association agree that any proceeds resulting from such taking shall be applied to the

replacement or aquisition of additional similar Vacation Homes and related facilities; or in lieu thereol disbursed to affected Club

lr/hmbers at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i as their share of the non-replaced Unit, in accordance with

the Ko Olina - Disney Vacation Glub Resort Documents, resulting in their withdrawal from participation in the DVC Reservation

Component so that Club Members will not be competing for reservations of available Vacation Homes on a greaterthan "one-to-one

use-iignt to use-night requirement ratio," as that term is defined in Section 721.05(25), Florida Statutes.

(2) Any replacement of Vacation Homes or related facilities due to a taking by eminent domain shall be

made upon the same basis as replacements made due to casualty as set forth above.

d. BWC may, in its sole, absolute and unfettered discretion, delete an existing DVC Resort pursuant to the

specific termination rights contained in each individual DVC Resort Agreement. A DVC Resort also will be automatically deleted

upon the expiration or earlier termination of the term of its Vacation Ownership Plan.

e. During any reconstruction, repairor replacement period, oras a resultof adecision notto reconstructorreplace

(if permitted under the documents establishing the DVC Resort under Applicable Law), Club Members may be required to compete

for reservations for available Vacation Homes on a greater than "one-to-one use+ight to use-night requirement ratio," as that term is

defined in Section 721.05(251, Florida Statutes. lf available, DVCHMC and the Association may acquire business intenuption

insurance for securing replacement Vacation Homes or related facilities or expend Association funds to secure replacementVacation

Homes or related facilities during any reconstruction, replacement or aquisition period.

f. In order to maintain compliance with the "one-to-one use+ight to use-night requirement ratio," as that term is

defined in Section 721.05(25), Florida Statutes, in the event that a DVC Resort is deleted, all Club Members at the deleted DVC

Resort will no longer be able to participate in the DVC Reservation Component. A Club Member at a deleted DVC Resort will not be

able to make reservations at other DVC Resorts unless the Club Member owns an Ownership lnterest at a non-deleted DVC Resort;
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however, the Club Member will continue to have reservation rights in the resort where the Club Member owns his or her Ownership

Interest in accordance with the terms of the resorfs Vacation Ownership Plan.

6.4 Without first receiving the express written consent of DVD, BVTC shall not offer any external exchange programs to

Club Members other than as contemplated under this Agreement'

Vll. BWC Fees

7.1 In consideration for providing the services contempnti under this Agreement and in lieu of charging individual

transaction fees to Club Members, BVTC shall be entitled to receive an amount equalto the rental proceeds, if any, in excess of the

amount paid to the Association under the Ko Olina - Disney Vacation Ctub Resort Documents resulting from the rental of unreserved

Vacation Homes (in accordance with the reservation priorities set forth in the Ko Olina - Disney Vacation Club Resort Documents)

equal to the costs incurred by BVTC to provide.thmervices contemplated under this Agreement plus 5% of the amount of the costs

to provide the services contemplated underthisAgreement. BWC shall provide DVCHMC with an annual accounting of the costs

that it incurs in the performance of the services contemplated under this Agreement. DVCHMC shall receive, hold and remit these

proceeds due to BVTC in accordance with the terms of the Ko Olina - Disney Vacation Club Resort Documents. The proceeds

contemplated to be remitted to BVTC pursuant to this Section shall be payable in arrears and shall be due on January 1st of the next

year and past due on January 31st of that year. BWC's right to receive these proceeds shall cease upon the termination of this

Agreement.

7.2 In lieu of individual membership fees, the Association, as the "corporate membe/' on behalf of all Club tvlembens at the

Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i, shall remit to BWC each calendar year, an amount equal to $1 .00 for each

Club Member at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i. This'corporate membership fee" shall be payable in

anears and shall be due on January lstofthe nextyearand pastdue on January 31st ofthatyear. The fee shall be based upon the

number of Club Members owning Ownership lnterests at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i as of December

31st of the year for which the fee is due. Upon the termination of this Agreement, BVTC shall be entitled to receive a prorated
,,corporate membership fee" through the termination date and based upon the numberof Club Members owning Ownership Interests

at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i as of the effective date of termination.

T 3 A Club Membe/s failure to pay his or her Annual Dues shall not relieve the Association from its obligations to timely

pay the entire amount of proceeds or fees due to BVTC hereunder.

7.4 Byexecution of this Agreement, DVCHMC and the Association authorize BWC to prohibit Club Members who are

delinquentinthe paymentof theirAnnualDues(with respectto anyOwnership Interesbowned bysuch Clubfvlembers)oranyother

sums due DVCHMC or the Association from aiccessing the DVC Reservation Component or checking in to a Vacation Home at a

DVC Resort reserved through the DVC Reservation Component as permitted underand in accordance with Applicable Lawand until

such,time as the delinquency is paid in full.

Vlll. Termination, Suspension antl Remedies

8.1 Termination of this Agreement can occur as follows:

a. This Agreement will automatically terminate upon:

(1) thedeclarationof bankruptcyorinsolvencyof anyof DVD, DVCHMCortheAssociationaccordingto

Applicable Law or if any general assignment shall be made of DVD's, DVCHMC's or the Association's'property for the benefit of

creditors; provided, however, that BWC shall have the right, in its sole discretion, to continue the Agreement as to the parties that

have not been declared bankrupt or insolvent or made the subject of a general assignment for the benefit of creditors; or

(2) the deletion of the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i entirely in accordane with

Section 6.3 above.

b. The parties may terminate participation in this Agreement:

(1 ) by the mutual written agreement of the parties, effective upon the date agreed to by the parties; or

(2) in the event of a material breach of any of the terms, conditions, covenants, representations or

warranties contained in this Agreement upon wriften notice to the breaching party stating the grounds for such termination, unless

the breaching party cures the asserted breach to the reasonable satisfaction of the party giving such notice within thirty (30) days of

the date of notice.
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c. BVTC may immediatelyterminate its participation in thisAgreement, bygivingwriften noticeto DVD, DVCHMC

and the Association, upon BVTC's determination, in its sole, absolute and unfettered discretion, that DVD, DVGHMC or the

Association have failed to manage, operate and maintain the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i or the Ko Olina

- Disney Vacation Club Resort Condominium in a manner consistent with the high standards of quality and customer service

established by BVTC for all DVC Resorts from time to time, including the employment ortermination by (i) DVD and/orAssociation of

the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i's management company or DVC Operator without BWC's consent, or (ii)

DVD and/or Ali'i Nui Villas Condominium Association, Inc., of the Ko Olina - Disney Vacation Club Resort Condominium's

management company without BWC's consent.

8.2 UnlesssoonerterminatedasprovidedinthisAgreement,thetermofthisAgreementshallexpireonJanuary3l,2062,
orupon the earliertermination of the Vacation Ownership Plan fortheAulani, DisneyVacation ClubVillas, Ko Olina, Hawai'i' ln the

eventthatthe Vacation Ownership Plan forthe Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i is extended beyond January

31 ,2062, pursuant to the terms of the Ko Olina - Disney Vacation Club Resort Documents and at BVTC's election, the term of this

Agreement shall automatically be extended for the additional term unless sooner terminated as provided in this Agreement.

8.3 Upon termination of this Agreement, the following events shall occur:

a. DVD shall immediately discontinue the offering of Ownership Interests with appurtenant rights in n. OVC

Reseryation Component in accordance with the terms of this Agreement to prospective purchasers;. and- .' :.-.r'' b. DVD, DVCHMC and the Association shall immediately cease using and thereafter abstain from using all

personal property belonging to BWC and related to the operation and functioning of the DVC Reservation Component, induding all

computer hardware or software or intellectual property. DVD, DVCHMC and the Association shall retum same to BWC all personal

property belonging to BWC within fifteen (15) days after termination of this Agreement, subject to any transition periods required

under ihapter ZZi. tlo property right in or privilege tb use BVTC materials is created by this Agreement which willextend beyond

the expiration or termination of this Agreement. The terms of this Section shall survive the termination of this Agreement.

8.4 Upon termination of this Agreement, BVTC shall honor all reservations and reservation privileges of Club Members

from other DVC Resorts reserving Vacation Homes at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i that are confirmed

or accrued prior to termination and shall honor all reservations'and reservation privileges of Club Members at the Aulani,. Disney

Vacation Club Villas, Ko Olina, Hawai'i reserving Vacation Homes at other DVC Resorts that are confirmed or accrued'prior to

termination of this Agreement. DVCHMC and the Association shall honor all confirmed reservations and reservation privileges of

Club Members fiom other DVC Resorts reserving Vacation Homes at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i ftat

arc confirmed or accrued prior to termination. The terms of thls Section shall survive the termination of this Agreement.

8.5 Notwithstanding any provisions contained in this Agreement to the contraqg, BWC reserves the right to elect to

suspend the participa{ion of theAulani, DisneyVacation ClubVillas, Ko Olina, Hawai'lasaDV€ResortunderthisAgrcementraher

than electing to terminate this Agreement. The terms and conditions goveming such suspenslon shall be determined by BWC in its

sole, absolute and unfettered discretion. Upon the termination of such suspension period, the Aulani, Disney Vacation Club Villas,

Ko glina, Hawai'i shall be entitted to resume participation as a DVC Resort under this Agreement subject to any terms and

conditions established by BWC.

8.6 ln the event that DVD, DVCHMC or the Association fails to perform its services under this Agreement and such failure

resultsinaClubMember.withaconfirmedreseruationat theAulani,DisneyVacationClubVillas,lQOlina,Hawai'ibeingwongfully

denied ac@ss to a Vacation Home, then DVD, DVCHMC or the Association shall immediately coriect such denial of access at its

own expense.

8.7 Each party acknowledges that damages cannot adequately compensate the other parties for a breach of any of the

provisions of this Agreement, and, therefore, the parties agree that each party shall be entitled to a remedy of specific performance

or injunctive relief, as appropriate, in the event of a breach or threatened breach of any such provisions by any other party, in

addition to any other appropriate legal or equitable remedies

8.8 Each party agrees to indemnify and hold harmless the other parties from and against allclaims, demands, obligations,

deficiencies, judgments, damages, suits, losses, penalties, expenses, costs (including aftorneys' and other professionals'fees and

costs) and liabilities of any kind, gpe or nature whatsoever directly or indirectly resulting from, arising out of or in connection with this

Agreement or the operation of its business as a result of any acts or omissions by it or any of its directors, officers, partners,

employees, representatives, agents, brokers, salespersons or associates.
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lX. Assignment

g.1 BVTC reserves the right, and DVD, DVCHMC and the Association acknowledge BVTC's right, to assign BWC's rights

and duties under this Agreement to a wholly owned subsidiary of BVTC, the parent corporation of BWC, or a corporation under

common ownership or iontrol w1h BVTC. Upon such assignment and assumption, BVTC shall be released from all obligations

hereunder. Thirty (30) days advance notice of the assignment shall be delivered to the other parties.

g.2 DVD reserves the right, and DVCHMC, BVTC and the Association acknowledge DVD's right, to assign DVD's rights

and duties under this Agreement to a wholly owned subsidiary of DVD, the parent corporation of DVD or a corporation under

common ownership or control with DVD. Upon such assignment and assumption DVD shall be released from all obligations

hereunder. Thirty (b0) days advance notice of the assignment shall be delivered to the other parties.

g.3 DVCHMC reserves the right, and DVD, BWC and the Association acknowledge DVCHMC's right, to assign DVCHMC's

rights and duties under this Agreementlo a wholly owned subsidiary of DVD, the parent corporation of DVCHMC or a corporation

uider common ownership or iontrol with DVCHMC. Upon such assignment and assumption DVcHMc shall be released from all

obligations hereunder. Thirty (30) days advance notice of the assignment shall be delivered to the other parties.

g.4 The parties hereby agree that the Association shall not have the right to assign its rights and duties under this

Agreement to any third party other than DVCHMC

X. General '*

10.1 Except as may be otherwise provided herein, any notice, demand, request, @nsent, approvalorcommunication under

this Agreement shail be in writing and shall be deemed duly given or made: (i) when deposited, postage prepaid, in the United

Statejmail, certified or registered mail with a retum receipt requested, addressed to the party at the address shown above; (ii) when

delivered personally to the party at the address specified above; (iii) when deposited with a reliable overnight courier service, fee

prepaid, with receipt of confirmation requested, addressed to the party as specified above; or (iv) when delivered by facsimile

iransmission with confirmed receipt of transmission. A party may designate a different address for receiving notices hereunder by

notice to the other parties.

10.2 The headings in this Agreement are intended solely for convenience of reference and shallbe given no effect in the

construction or interpretation of this Agreement. All references in this Agreement to particular recitals and sections are references to

recitals and sections of this Agreement. The recitals set forth at the beginning of this Agreement are true and correct and are

incorporated herein by this reference.

10.3 In the event that any clause or provision of this Agreement is held to be invalid by any court of competent jurisdiction,

the invalidig of such clause or provision shall not affect any other provision of this Agreement. Failure of any party to insist on stdct

compliance with the provisions of this Agreement shall not constitute waiverof that party's rightto demand latercompliance with the

same or other provisions of this Agreement.

10.4 This Agreement constitutes the entire understanding and agrcement among the parties conceming the subject matter

of this Agreement. This Agreement may be modified only by a writing executed by the parties with the same formality with which this

Agreement has been executed. All understandings among the parties are merged into this Agreement, and there are no

re-presentations, wananties, covenants, obligations, understandings or agreements, oral or otherwise, in relation thereto among the

parties other than those incorporated herein.

10.5 This Agreement shall be govemed by, and shall be construed in accordance with, the laws of the State of Florida. The

parties hereby waive any right they may have under any applicable law to a trial by jury with respect to any suit or legal action which

may be commenced byoragainstthe otherconceming the interpretation, construction, validity, enforcementorperformanceof this

Agreement or any other agreement or instrument executed in mnnection with this Agreement. In the event any such suit or legal

ajtion is commenced by any party, the other parties hereby agree, consent and submit to the personal jurisdiction of the Circuit

Court of the Ninth Judicial Circuit of Florida in and for Orange County, Florida, with respect to such suit or legal action, and each

party also hereby consents and submits to and agrees that venue in any such suit or legal action is proper in said court and county,

and each party hereby waives all personal rights under applicable law or in equi$ to object to the jurisdiction and venue in said court

and county. Such jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

10.6 This Agreement and all of its provisions shall be binding upon and inure to the benefit of the parties and their

successors and assignl. In no event shall the terms and conditions of this Agreement be deemed in any way to inure to the benefit

of any person or party not expressly made a party hereto except for permifted successors or assigns to parties hereto'
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10.7 ln the event that BVTC shall be delayed, hindered in or prevented from the performance of any act required

hereunder by reason of strikes, lock-outs, labor troubles, inability to procure materials, failure of power, restrictive govemmental laws

or regulations, riots, insunection, war, terrorist acts, act of God, or any other reason beyond BVTC's control, then performance of

such act shall be excused for the period of the delay, and the period for the performance of any such act shall be extended for a

period equivalent to the period of such delay.

lN WITNESS WHEREOF, the parties have caused this Agreement to be executed as of the Effective Date.

DISNEY VACATION CLUB HAWAII MANAGEMENT COMPANY,

LLC,
company

qL<

John M. McGowan

As its: Secretary

ALI'I NUIVACATION OWNERS ASSOCIATION, INC.,

a Florida not-for-profi t corporation

By:

BUENA VISTA TRADING COMPANY, a Florida corporation

Name:Lawrence Smith

As its: Treasurer

By:

J:\DATA\Compliance\DVC RESORTS\Ko O'lina\POS Docs\Resort Agmt\TS Resort Agmt 02 24 2010 Clean.DOC

DISNEYVACA

Leigh

As its: Assistant Secretary

a Florida limited

Yvonne Chang
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DISNEY VACAI'OI' CIUB@ MEMBERSHIP AGREEIJIENT

THIS DISNEYVACATION CLUB MEMBERSHIPAGREEMENTfoTAU-LANI, DTSNEYVACATION CLUreULLAS, KO

OLINA, HAWAT'IVACATION OWNERSHIP PLAN isentered into effectivethi&day of April2010 (the "Effective Date;) by
and among DISNEY VACATION DEVELOPMENT, lNC., a Florida corporation ("DVD"), whose address is 1390 Celebration
Boulevard, Celebration, Florida34747; DISNEYVACATION CLUB HAWAIIMANAGEMENTCOMPANY, LLC, a Florida limited
liabili$ company {"DVCHMC), whose address is 1390 Celebration Boulevard, Celebmtion, Florida 34747; and ALI'I NUI
VACATION OWNERS ASSOCIATION, lNC., aflorida notfor-profit corporation (the "Association"), whose address is 1390
Cef ebration Bou levard, Celebration, Florida 347 47 .

w!IIEgs!!H:
WHEREAS, DVD has established Aulani, Otsney Vacation Club @Villas, Ko Olina, Hawai'i Condominium (the

"Condominium') pursuantto Chapter 5148, Hawai'i Revised Statutes; and

WHEREAS, DVD has established a vacation ownership plan with respect to the Condominium pursuant to
Chapter 514E, Hawai'i Revised Statutes (the "Vacation Ownership Plan"); and

WHEREAS, pursuant to the Declaration of Covenants, Conditions and Restrictions, and Grant and Reservation of
Easements forthe Vacation Ownership Plan {the "Declaration"), the Association has the responsibility, obligation and authority
to operate the Vacation Ownership Plan; and

WHEREAS, DVD has provided for a "central reservation system" and related services (the "Club") which includes the
operation of a reservation system for the Vacation Ownetship Plan (the "Home Resort Resenration Component") through
which Owners in theVacation Ownership Plan reserve the use of the accommodations ofthe Vacation Ownership Plan pursuant

to the priorities, restrictions and limitations of the Vacation Ownership Plan established by DVCHMC from time to tirne; and

WHEREAS, the Association is desirous of entering into this Agreementforthe purpose of assigning its responsibilities
and obligations foroperating the reservation system forthe Vacation Ownership Plan to DVCHMC as described herein and for
the purpose of assuring that the quality of the operation of the Vacation Ownership Plan is maintained as described herein; and

WHEREAS, DVCHMC is desirous of accepting such assignment and furnishing the necessary services for the
Association;and

WHEREAS, the parties desireto enterintothisAgreementfsrthe purpose of defining and implementing the operation
of the reservation system for the Vacation Ownership Plan and the Home Resort Reservation Component.

NOW, THEREFORE, in consideration of the covenants, conditions and obligations contained herein and other good and
valuable consideration received by the parties, it is agreed by and among the parties as follows:

I. DEFINITIONS

The terms used in this Agreementshall be defined in accordance with the Declaration unless othenrrrise defined herein
or the context otherwise requires. ln addition, the following definitions of terms used in this Agreement shall also apply:

1.1 Ad shall mean Chapter 514E, Hawai'i Revisqd Statutes, or any successor or replacement statute.

1.2 Agreement shall mean this Drsney Vacation CIuffi Membership Agreement.

1.3 Annual Dues means that portion of the Estimated Budgets that has been assessed against an individual Owner's
Ownership lnterest.

1.4 Bankins shall mean the act of a Club Member in deferring the use of all or a portion of the Club Membe/s Home
Resort Vacation Points from the cunent Use Year into the nextsucceeding Use Year.

1.5 Borrowinq shall mean the act of a Club Member in using all or a portion of the Club Member's Flome Resort
Vacation Points from the next succeeding Use Year for the purpose of making a reservation in the immediately preceding Use
Year.
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1.6 Breakage shall mean those Use Dayswhich have not been reserved by Club Members priorto the commencement

of the Breakage peiCIO, ttre use of which may only be reserved by Club Members pursuant to the priorities set forth in

Paragraph 4.3 below.

1.7 Breakage Period shall mean the period, as set forth in the Home Resort Rules and Regulations from time to time,

preceding a given Use Day.

1.8 Club Member shall mean the Owner of record of an Ownership Interest.

1.g Condominium Estimated Budsets shall mean the operating and capital reserves budgets that establish the

estimated annual Common Expenses and reserves of the Condominium.

1.10 Estimated Budqets shallmean the Condominium Estimated Budgets and theVacation Ownership Plan Estimated

Budgets.

1.11 External Exchanqe Company shall mean any co*pany that owns, operates or owns and operates an External

Exchange Prognam.

1.12 External Exchanqe Documents shall mean all information provided to Club fvlembers, from time to time, regarding

the operation oiany External Exchange Program, including the disclosures required by Section 514E-9.5, Hawai'i Revised

Statutes.

1J3 Extemal Exchange Proqram shafi mdan the contractualanangement between (i)an ExtemalExc,hange Company

or Companies and (ii) DVD, DVCHMC, the Association, or individual Club Members, and under which Club Members may

requestand reserue, under certain conditions, the use of accornmodations in resorts otherthan the Plan or other DVC Resorts.

1.14 Futl Kitchen shall mean a kitchen that includes, at a minimum, a dishwasher, range, sink, oven and refrigerator.

1.1F GJand Villa Vacation Home shall mean a Vacation Home containing at least three (3) bedrooms, three (3)

.bathrooms and a Full Kitchen.

1.16 Home Resort Rules and Rgsuldtions shall mean the ruies and regulations which DVCHMC, in its sole, absolute

and unfeftered discretion, determines are necessary or desirabte from time to time in order to enforce the provisions of this

Ag reement or for the operation of the Home Resort Reservation Component.

1.12 Multiple Club Member shall mean a Club Member consisting of an entity or two (2) or more natural persons

owning a single Ownership lnterest.

1 .1 8 One-Bedroom Vacation Home shall mean a Vacation Home containing one (1 ) bedroom, one (1) bathroom and a

FullKitchen.

1.19 StudioVacationHomeshallmeanaVacationHomethatcontainsone(1)bedroomandone(1)bathroom,and
that is equipped with a microwave, under counter refrigerator, and sink.

1.20 Transfer shall mean the assignment by one Club Member of the use of his or her Home Resort Vacation Points to

another Club Member during a given Use Year.

1,21 Two-Bedrqom Vacation Home shall mean a Vacation Home containing two (2) bedrooms, two (2) bathrooms and

a Full Kitchen. Certain of the Two-Bedroom Vacation Homes may be locked-off into One-Bedroom and Studio Vacation Homes

as a use convenience only.

1.22 Use Day shall mean a twenty-four (24) hour period (or such lesser period as may be designated by DVCHMC

from time to time) in a Vacation Home subject to reservation and use by Club Members.

1 .23 Use Year shall mean, for each Unit in the Condominium, the twelve (12) month period beginning on the first day of

the month designated by DVD in each purchase agreement selling an OWnership Interestto a Club Member in that Unit and in

each First Deed conveying an Ownership lnterest to a Club Member in that Unit. All Ownership lnterests in a given Unit may

have the same Use Year. The Use Year shall continue for successive twelve (12) month periods for so long as the Vacation

Ownership plan continues. Any Ownership lnterest purchased to supplement a Club MembeCs existing Ownership Interest may

have the same Use Year as the Ownership Interest it supplements.
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1.24 Vacation Home shall mean and refer to those portions of a Unit designed and intended for separate use and

occupancy.

. 1 ,25 Vacation Ownership Plan Estimated Budsets shall mean the operating and capital reserves budgets that establish

the estimated annual Plan Expenses and reserves of the Vacation Ownership Plan established for the Condominium,

II. ASSIGNMENT

The Association, on its own behalf and on behalf of all of the Owners, hereby enters into and agrees to be bound bythe

terms and conditions of this Agreement, engages DVCHMC as an independentcontractorto perform ihe services described in

this Agreement, and assigns to DVCHMC, to the exclusion of all persons, allthe powers and duties of the Association (except

those that cannot be assigned as a matter of law) relating to the operation of the reservation system for the Vacation 0wnership

Plan for the Condominium. DVCHMC hereby accepts such assignment and further agrees to operate the reservatisn system for

the Vacation 0wnership Plan and the Home Resort Reservation Component in accordance with the provisions of the Plan

Documents. Each Owner shall expressly evidence acceptance of the terms and conditions of this Agreement and the Home

Resort Rules and Regulations by acceptance of a deed conveying an Ownership lnterest in a Unit or by otherwise acquiring an

Ownership lnterest. DVD enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms

and conditions of this Agreement.

III. OPERATION OF THE VACATION OWNERSHIP PLAiI

3.1 Operation of the Home Resort Reservation Component. The purpose of this Agreement is to define and implement

the operation of the reservation system for the Vacation Ownership Plan for the Condominium by DVCHMC. Club Members at

the Condominium accessing Vacition Homes in accordance with the Vacation Ownership Plan and through the Home Resort

Reservetion Component must do so pursuant to the terms and conditions of this Agreemdnt and the Home Resort Rules and

Regulations.

3.2 Vacation Points. For administrative convenience in the operation ofthe Ctub and in the determination ofthe respec-

tive rights of Club Members to enjoy the services and benefits associated with rnembership in the Club, the Ownership lnterest of

each Club Member will be symbolized by a number of Home Resort Vacation Points rather than by the specific percentage of the

Club Membe/S Ownership Interest in a Unit. The number of Home Resort Vacation Points assigned to an Ownership lnterest will

be determined by the Developer in accordance with the Declaration. The number of Home Resort Vacation Points assigned to a

Club Member's Ownership Interest will remain fixed and will always symbolize the Club Membet's Ownership Interest.

3.3 Home Resort Vacation Point Reservation Values. Club Members will be permitted to use theh Home Resort

Vacation Points each Use Yearto make a reservation of a Vacation Home in the Vacation Ownership Plan forthe Condominium.

A certain number of Home Resort Vacation Points have bebn or will be established by DVCHMC in its sole, absolute and

unfettered discretion forthe use of each Vacation Home in the Vacation Ownership Planforthe Condominiumduring each Use

Day, with variations that will take into account, among other factors, anticipated seasonal and geographical demand factors and

the related actual use demand of Club Members experienced in the operation of the Club. The Home Resort Vacation Point

Values establidhed by DVCHMC that symbolize all Ownership Interests will be based upon a 365 Use Day calendar year

containing a minimum number of Fridays and Saturdays distributed through high demand periods (the "Base Year"). During the

Base Year the total number of Home Resort Vacation Points required to reserve all Use Days in all Vacation Homes in the

Vacation Ownership Plan must equal the total number of Home Resori Vacation Points assigned to the Ownership Interests

pursuant to the Declaration. Any excess availability that may exist from time to time shall be subject to the Breakage Period

priorities set forth in the Home Resort Rules and Regulations.

In order to meet the Club Members' needs and expectations as evidenced by fluctuations in Use Day demand in the

Vacation Ownership Plan experienced by DVCHMC during a given calendar year, DVCHMC may, in its sole, absolute and

unfettered discretion, increase or decrease the Home Resort Vacation Point requirements for reservation of a given Use Day

within a given Vacation Home during the given calendar year by any amount not to exceed twenty percent (20%) of the Home

Resort Vacation Points required to reserve that Use Day during the previous calendar year. Such a reallocation simply changes

the number of Home Resort Vacation Points required to reserve the use of a Vacation Home for a particular Use Day, but does

not increase or decrease the total number of Home Resort Vacation Points assigned by DVD to a given Unit or Ownership

lnterest pursuantto the Declaration. The twenty percent (20%) reallocation limitation shallnotapplyto increases ordecreases in

Home Resort Vacation Point reservation requirements relating to special periods of high demand based upon Club Member use

patterns and changes in Club Member use demand (including, without limitation, use demand during special or holiday seasons),

as determined by DVCHMC in its sole, absolute and unfettered discretion.
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Any increase or decpase in the Home Resort Vacation Point Reservation Requirement for a given Use Day pursuant to

DVCHMC's right to make this Home Resort Vacation Point adjustment must be offset by a corresponding decrease or increase

for another Use Day or Days. Except as otherwise provided above, adjustments in excess of twenty percent (20%) in any

calendar year will require approval of not less than sixty percent (607o) of all then-existing Club Members in the Vacation

Ownership Plan. The right to reallocate Home Resort Vacation Points is reserved by DVCHMC solely for adjusting the Home

Resort Rpservation Componentto accommodate Club Memberdemand. However, with respecttothe Condominium, each Club

Member will always be eligible to reserve at the Condominium, subject to availability: at least one (1) Use Day in a Studio

Vacation Home with a Standard View for every 20 Home Resort Vacation Points; at least one (1) Use Day in a Studio Vacation

Home with a lsland Gardens View for every 23 Home Resort Vacation Points; at least one (1) Use Day in a Sludio Vacation

Home with a Poolside Gardens View for every 25 Home Resort Vacation Points; at least one (1) Use Day in a Studio Vacation

Home with an Ocean View for every 27 Home Resort Vacation Points; at least one (1) Use Day in a One-Bedroom Vacation

Home with a Standard View for every 40 Home Resort Vacation Points; at least one (1) Use Day in a One-Bedroom Vacation '

Home with a lsland Gardens View for every 44 Home Resort Vacation Points; at least one (1) Use Day in a 0ne-Bedroom

Vacation Home with a Poolside Gardens View for every 48 Home Resort Vacation Points; at least one (1) Use Day in a One-

Bedroom Vacation Home with an Ocean View for every 53 Home Resort Vacation Points; at least one {1) Use Day in a Two-

Bedroom Vacation Home with a Standard View for every 54 Home Resort Vacation Points; at least one (1) Use Day I a Two-

Bedroom Vacation Home with a lsland Gardens View for every 60 Home Resort Vacation Points; at least one (1) Use Day in a

Two-Bedroom Vacation l'{ome with a Poolside Gardens View for every 66 Home Resort Vacation Points; at least one (1) Use

Day in a Two-Bedroom Vacation Home with an Ocean View forevery 72 Home ResortVacation Points; at least one (1) Use Day

in a Grand Villa Vacation Home with a Standard View for every 1 10 Home Resort Vacation Points; or at least one (1) Use Day in

a Grand Villa Vacation Home with an Ocean Viewforevery 143 Horne ResortVacation Points. A maximum reallocation of

Vacation Point reservation requirements could result in a "leveling" of all seasons, such that Hone Resort Vacation Point

Reservation RequiiementS would have no variation based upon seasonalilrr or different times of the year. Similarly, a maximum

reallocation of Home ResortVacation Point reservation requirements could result in a'leveling" of differences in:Home Ressrt

Vacation Point Reservation Requirements based upon particular Use Days in the week.

Participation in Certain Extemal Exchange Programs may be.based on a week for week exchange, and require the

reservation and deposit of a seven (7) consecutive Use-Day period in a One-Bedroom or Two-Bedroom Vacation Home" .

Therefore, in the event of maximum reallocation as described in the preceding paragraph, a Club lvlember would be required

(absent Banking and Bonowing) to have annual Home Resort Vacation Points of at least 280 Home Resort Vacation Points (7

Use Days X 40 Home ReSort Vacation Points per Use Day) to reserve and deposit a One-Bedroom Vacation Home with a

Standard View for exchange through the External Exchange Program, to have annual Home Resort Vacation Points of at least

308 Home Resort Vacation Points (7 Use Days X 44.Home Resort Vacation Points per Use Day) to reserve and deposit a One-

Bedroom Vacation Home with a lsland Gardens View for exchange through the External Exchange Program, to have annual

Home Resort Vacation Points of at least 336 Home ResortVacation Points i7 Use Days X48 Home ResortVacation Points per

Use Day) to reserve and deposit a One-Bedroom Vacalion Home with a Poolside Gardens View, to have annual Home Resort

Vacation Points of at least 371 Home Resort Vacation Points (7 Use Days X 53 Home Resort Vacation Points per Use Day) to

reserve and deposit a 0ne-Bedroom Vacation Home with a Ocean View for exchange through the Extemal Exchange Program,

and at least 378 Home Resort Vacation Points (7 Use Days X 54 Home Resort Vacation Points per Use Day) to reserve and

deposit a Two-Bedroom Vacation Home with a Standard View for exchange through the External Exch6nge Progra'nr, and at

least 420 Home Resort Vacation Points (7 Use Days X 60 Home Resort Vacation Points per Use Day) to reserve and deposit a

Two-Bedroom Vacation Home with a lsland Gardens View for exchange through tre External Exchange Program, and at least

462 Home Resort Vacation Points (7 Use Days X 66 Horne Resort Vacation Points per Use Day) to reserve and deposit a Two-

Bedroom Vacation Horne with a Poolside Gardens View for exchange through the External Exchange Program, and at least 504

Home Resort Vacation Points (7 Use Days X 72 Home Resort Vacation Points per Use Day) to reserve and deposit a Two-

Bedroom Vacation Home with an 0cean View for exchange through the Extemal Exchange Program. Club llbmbers should refer

to the Extemal Exchange Documents for details conaeming the requirements for making an exchange through a particular

Extemal Exchange Program.

3.4 Home Resort Rules and Requlations. The Home Resort Rules and Regulations adopted by DVCHMCfrom time to

time shall contain detailed information regarding the operation ofthe reservation system forthe Vacation Ownership Plan and the

Home Resort Reservation Componenl including the following:

a. The procedures by which a reservation must be made and confirmed;

b. The procedures for Banking and Borrowing;
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c. The Home Resort Vacation Point Charts listing the values for each Vacation Home for each Use Day

in the Condominium;

d. The procedures for and limitations upon canceling confirmed reservations;

e. The procedures for and limitations upon any wait list;

f. The procedures for and liniitations upon Transfers; and

g. Anyotherrules and regulations which DVCHMC in its sole, absolute and unfettered discretion determines

are necessary ordesirable from time to time in orderto implementorenforce the provisions of this Agreement in a mannerthat,

in DVCHMC's reasonable business judgment, will beforthe principalpurpose of improving upon the qualityand operation of the

reservation system for the Vacation Ownership Plan and furthering the collective enjoyment of the use of the Vacation Homes by

Club Members taken as a whole. Such rules and regulations may include the implementation of Specia/ Season Preference Lists,

or other use demand management vehicles. In the event DVCHMC implements a SpecialSeason Preference List, persons

eligible to appear on this List will have a special reservation priority that will supersede the usual first come, first served

reservation procedure and Home Resort Priority Period to varying extents. The Home Resort Rules and Regulations must at all

times comply with or be administered in a manner that complies with the one-to'one use+ight to use-night requirement of the Act.

3.5 DVCHMC. The reservation system forthe Vacation Ownership Plan and the Home Resort Reservation Component

shall be operated by DVCHMC pursuant to the terms of this Agreement and pursuant to the Home Resort Rules and

Regulations. DVCHMC is expressly authorized to take such actions as it deems are necessary and appropriate forthe operation

of the reservation system for the Vacation 0wnership Plan, including the implementation of all Home Resort Reservation

Component duties as outlined in Paragraph 4.2 below.

DVCHMC shalt also be responsible for all management, maintenance and operation of the Vacation Homes and

facilities of the Vacation Ownership Plan pursuant to the terms and conditions set forth in the Property Management Agreement

forthe Vacation Ownership Plan. DVCHMCfurtherreserves the rightto provide site managementservicesforone ormore other

DVC Resorts. DVCHMC shall initially be compensated forservices perfomed underthe Property ManagementAgreementfor

the Vacation Ownership Plan and this Agreement by receiving (an annual fee equal to) twelve percent (12Yo) of the total

operating and capitalreserves budgets of the Vacation Ownership Plan foreach yearof the Property ManagementAgreement

for the Vacation Ownership Plan, exclusive of ad valorem taxes and the rnanagement fee.

As additional consideration, the Association hereby assigns to DVCHMC any and all rights of the Association to rent

unreserved Vacation Homes (in accordance with the reservation priorities of the Breakage Period) and to receive the proceeds

therefrom in excess of the following: (i) the rental proceeds equaling an amount up to (a) two and one-half percenl{2112o/o) of
the Vacation Ownership Plan Estimated Budgets, plus (b) two and one-half percenl(21120/oJ of a share of the Condominium

Estimated Budgets in the proportion that the sum of the Common lnterest of the Units in the Vacation Ownership Plan bears to

the sum of the Common Interest of all Condominium Units in the Condominium, shall be remifted by DVCHMC to the

Association; and (ii) a portion of the rental proceeds, if any, in an amountequalto Buena Vista Trading Company's ("BWC's")

costs for providing those services as set forth in the DVC Resort Agreement for the Vacation 0wnership Plan in the

Condominium plus five percent {5%) of such costs. The portion of rental proceeds, if any, set forth in (ii) of the preceding

sentence shall be remitted by DVCHMC to BVTC in consideration for BVTC's performance of such services under the DVC

Resort Agreement for the Vacation Ownership Plan. ln performing its obligations for the Association and BVTC pursuant to (i)

and (ii) above, DVCHMC shall segregate such funds owed to the Association and BWC and hold them, respectively, on behalf of

the Association and BVTC and not for its own account. Such funds shall be deemed to be the property, respectively, of the

Association and BVTC and not of DVCHMC upon receipt of such funds by DVCHMC.

3,6 DVD Home Resort Vacation Points. DVD shall not sell Ownership Interests that equal more than ninety-eight

percent (98%) of the toial amountof undivided percentage interests existing atthe time within a Unit(although DVD reserves the

right to convey its Ownership Interests to a successor developer). All Home Resort Vacation Points assigned to DVD in

connection with these Ownership lntercsts will be governed by the same rules and regulations pertaining to all Club Members.

3,7 Reciprocal Use by DVD and Club Members. At any given time, DVD may own accommodations in Condominium

Units which have not yet been committed to the Vacation Ownership Plan for various reasons or in lnactive Units. In order to

provide Club Members with the greatest possible flexibility in making reservation requests, Club Members may be assigned to

occupy both Vacation Homes which are associated with the Vacation Ownership Plan and completed accommodations which

have not yet been committed to the Vacation Ownership Plan or are located in Inactive Units; howevel the total number of
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accommodations availabte for Club Member reservation for any given Use Day will neverexceed the total numberof Vacation

Homes existing within the Vacation Ownership Plan on that Use Day. Conversely, DVD may assign its renters or other users of

Inactive Units or of the completed accommodations which have not yet been committed to the Vacation Ownership Plan to

occupy both those Vacation Homes located in Active Units and those accommodations which are not; however, the total number

of Vacation Homes available for DVD renter/user reservation for any given Use Day will never exceed the total number of
Vacation Homes located in lnactive Units plus the total number of completed accommodations which have not yet been

commifted to the Vacation_ Ownership Plan on that Use Day. The reciprocal use provisions of this Section 3,7 shall at alltimes

be conducted in a mannei that complies with the one-to-one use+ight to use-night requirement of the Act.

IV. USE OF HOitlE RESORT VACATION POINTS

4.1 Options in Use of Home Resort Vacation Points. Home Resort Vacation Points may be used by Club Members in

any of the following ways during the Use Year: (i) Home Resort Vacation Points may be used to reserve Vacation Home use

rights in accordance with the reservation rules setforth in Paragraph 4.2 belowand in the Home Resort Rules and Regulations;

(ii) Home Resort Vacation Points may be Banked as set forth in Paragraph 4.4 below and in the Home Resort Rules and

Regulations; (iii) Home Resort Vacation Points may be Borrowed as set forth in Paragraph 4.5 below and in the Home Resort

Rules and Regulations; (iv) Home Resort Vacation Points may be used to reserve accommodations for exchange through an

External Exchange Program as set forth in Paragraph 4.7 below and in the Home Resort Rules and Regulations; (v) Home

Resort Vacation Points may be Transfened as set forth in Paragraph 4.8 below and in the Home Resort Rules and Regulations;

or {vi) a Club Member may voluntarily participate in the DVG Reservation Component by converting all or a portion of a Club

Member's Home Resort Vacation Points into DVC Vacation Points (as described in the 
-Disclosure 

Documenf refened to in the

DVC Resort Agreernent for the Vacation Ownership Plan) to make a reservation for available accommodations in other DVC

Resorts in accordance with the DVC Resort Agreement for the Vacation Ownership Plan.

4.2 Reservations. Club Members shall reserve Vacation Homes pursuantto the following guidelines:

a. TheUse.Year.lfallofaClubMember'sHomeResortVacationPointsforagivenUseYeararenotusedin
some manner set forth in Paragraph 4.1 above during that Use Year, any unused balance at the end of the Use Year will

automatically expire as set forth in Paragraph 4.9 below On the first day of each new Use Year, the Club Member will again

have a full complement of Home Resort Vacation Points for use during that Use Year, unless the Home Resort Vacation Poinb

were bonowed in the prwious Use Year. t

b. Reservation Requests. Subjectto any special reservation priorities (forexample, people on any Specta/

Season Preference List or Club Members having Fixed Use Periods), reservation requests for Vacation Homes by Club Members

at the Condominium will be taken on a first come, first served basis. Home Resort Vacation Points available for use in a given

Use Year (taking into account Banking and Bonowing activity) may only be used to reserve an available Vacation Home for use

within that Use Year. To reserve a given Use Day 0n a space-available basis, a Club Member must follow the reservation

procedures set forth in the Home Resort Rules and Regulations. Club Members are encouraged to submit requests as far in

advance as possible tb obtain the best choice of Vacation Homes. DVCHMC's ability to confirm a reservation request is

dependent upon the availability of the requested Vacation Home; therefore, DVCHMC cannot guarantee that a particular

reservation request can be fulfilled.

ln addition to Club Members at the Condominium, Club Members from other DVC Resorts will also have the

opportunity to make reservations for a Vacation Home on a first come, first served basis through the DVC Reservation

Component upon the expiration of any applicable Home Resort Priority Period. In the case of the Vacation Ownership Plan in the

Condominium, the Home Resort Priority Period is cunently four (4) months. This Home Resort Priority Period will be subject to

any preference list rights setforth in the Home Resort Rules and Regulations. A Club Memberfrom this Condominium seeking a

reservation at another DVC Resort through voluntary participation in the DVC Reservation Component will be subiect to the

Home Resort Priori$ Period established fot that other DVC Resort.

DVCHMC reservesthe right in its sole, absolute and unfettered discretion to extend or decrease the Home

Resort Priority Period; provided, however, in no event shall the Home Resort Priority Period forthe Vacation Ownership Plan in

the Condominium be fora period of less than one (1) month priorto the period during which the Club Membersfrom other DVC

Resorts have the rightto reservethatVacation Home during thatUse Day. ln addition, DVCHMC reservesthe righttoestablish a

continental or other preference periods in the event resorts located outside of the jurisdictional limits of the United States are

associated as DVC Resorts.
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c. Fixed Use Period. DVD has reserved the right to sell Ownership Interests in the Condominium with Fixed

Use Periods. Club Mertrrbers with those Ownership lnterests have the right to use a specific $pe of Vacation Home (for example

a 2-Bedroom Prefened) during a specific time period (for example, a week that includes Christmas day), called the "Owners Use

Period." Reservations for Ownership Interests having Fixed Use Periods are confirmed automatically on a priority basis. This
reservation priority effectively preempts other Club Members from reserving those time periods, despite the first.come,
first-seryed nature of the Home Resort Reservation Component, because the priority reservation of an Owner's Fixed
Use Period will have come first. This may adversely affect the ability of Club Members without fixed use periods to make

reseruations during high demand seasons. However, DVD will not sell Ownership Interests with Fixed Use Periods that include

more than thirty-five percent (35%) of any specific Use Day for any specific Vacation Home Type in the Plan. This means, for
example, that Christmas day will be available for reservation on a first-come, firsf-serued basis in at least sixty-five percent

(65%) of the 2 Bedroom Preferred Vacation Homes.

d. Confirmations and Cancellations. Reservations shall be con{irmed and cancellations shallbe processed as

set forth in the Home Resort Rules and Regulations. Cancellations and reservation changes may be subject to restrictions or
charges as set forth in the Home Resort Rules and Regulations.

e. Annual Dues. Failure to pay all Annual Dues (with respect to all 0wnership Interests owned by a Club

Member) in full when due may result in the initiation of lock-out procedures by DVCHMC pursuant to applicable law, resulting
(where permitted) in a denial of the right of delinquent Club Members to reserve, check in or use the Vacation Homes and
facilities of the Condominium through the Home Resort Reservation Component or to voluntarily participate in the DVC

Reservation Component by requesting a reservation for accommodations at other DVC Resorts until such time as the
delinquency is paid in full. Unsatisfied delinquencies are also subject to procedures under the Declaration and applicable law to
foreclose a lien against a Glub Membefs Ownenship lnterest.

f. Minimum Stay. DVCHMC may requhe from time to time that a minimum number of consecutive Use Days

for a particular season or special season be reserued as set forth in the Home Resort Rules and Regulations. The number of
consecutive Use Days required to be reserved shall in no event exceed five (5) Use Days.

4.3 Breakage. lf a reservation requestforanyVacation Home is notreceived bythefirstdayof the Breakage Period

with respect to a given Use Day, the-right to reserve that Vacation Home for that Use Day will thereafter be subject to the
priorities setforth in the Home Resort Rules and Regulations. In any event, DVCHMC shallalways have first priorityto reserve

the use of any available Use Days within the Breakage Period for purposes of Unit and Vacation Home maintenance. DVCHMC,

in its sole, absolute and unfettered discretion, may lengthen or shorten the Breakage Period for all Use Days from time to time if
DVCHMC, in its reasonable business judgment, determinesthatsuch an adjustmentwillbeforthe principalpurposeof improving

upon the quality and operation of the reservation system forthe Vacation Ownership Plan and furthering the collective enjoyment

of the use of the Vacation Homes by Club Members taken as a whole. In no eventwill DVCHMC establish a Breakage Period (i)
greater than ninety (90) days or the maximum period permifted by the Act (currently sixty (60) days), or (ii) less than thirty (30)

days.

4.4 BankinsHomeResortVacationPoints.BankingofHomeResortVacationPointsinvolvesthedecisionbyaClub
Member during the current Use Year to save all or a portion of the Club Member's Home Resort Vacation Points for use in the
next succeeding Use Year.

Banked Home Resort Vacation Points can only be used in the next succeeding Use Year, and once deposited, the Club

Member cannot retrieve the Banked Home Resort Vacation Points during the Use Year of deposit. Failure of Club Members to

use their Banked Home Resort Vacation Points in the next succeeding Use Year will result in the expiration of those Home

Resort Vacation Points as set forth in Paragraph 4.9 below. Banked Home Resort Vacation Points may be used by Club

Members for reservations in the Vacation 0wnership Plan for the Condominium, or other DVC Resorts (as DVC Vacation Points)

or for use of any External Exchange Program.

4.5 Borowinq Home Resort Vacation Points. Borrowing of Home Resort Vacation Points involves the decision by a

Club Member during the current Use Year to use all or a portion of the Club Member's Home Resort Vacation Points from the

next succeeding Use Year to secure a reservation in the current Use Year.

Borrowed Home Resort Vacation Points can only be used in the Use Year into which they have been Borrowed, and

failure of a Club Memberto use any Borrowed Home ResortVacation Points in the current Use Yearwillresult in the expiration

of those Home Resort Vacation Points as set forth in Paragraph 4,9 below. Borrowed Home Resort Vacation Points may not be
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returned to the original Use Year once they have been Borrowed. Borrowed Home Resort Vacation Points may be used by the

Club Member for reservations at the Condominium or other DVC Resorts (as DVC Vacation Points) or for use of any External

Exchange Program.

4.0 Limitation on Bankinq and Borrowinq. A Club Member's ability to either Bank or Borrow at any given time is limited

by the level of general Banking and Borrowing that exists at that particular time and by the projected amount of Use Days

availab6 for reservation at the Condominium. DVCHMC reserves the right, in its sole, absolute and unfettered discretion, to

suspend, in whole or in part, or increase or decrease the amount of Banking and/or Bonowing activity at any time or from time to

time if DVCHMC, in its reasonable business judgment, determines that such suspension will be for the principal purpose of

improving upon the qualig and operation of the Vacation Ownership Plan and furthering the collective enjoymentof the use of

the VacJtion Homes by Club Members taken as a whole. A Club Memberwill also not be permitted to Bank or Borrow Home

Resort Points in a given Use Year if the Club Member is delinquent in the payment of Annual Dues with respect to any

Ownership lnterests owned by the Club Member. Additional restrictions on Banking and Borrouring are set forth in the Home

Resort Rules and Regulations. Banking and Borrswing shall at alltimes be mnducted in conformity with the on+to-one us+right

to use-night requirement of the Act.

41 External Exchange Proqrams. In srder to increase the range of vacation options available to Club Members,

DVCHMC may arrange for Club Members to have access to External Exchange Programs from time to time. These Programs

may include exchange agreements between DVCHMC (as a corporate participant or membe$ and Extemal Exchange

Companies for the purpose of affording Club Members with the opportunity to avail thernselves of altemative vacation

opportunities through the duration sf the Vacation Ownership Plan. There can be no assurance, however, that DVCHMC.willbe

successfulin ananging forongoing arcessto any Extemal Exchange Program. Undersuch circumstances, Club Members may

contact a provider of exchange services directly to establish individual exchange prMleges. There can be no assurance,

however, that an individual Club Member will be able to satisfr the terms and conditions then required by such provider to

participate individually in that provide/s exchange prbgram. lf neither DVCHMC nor the individual Club Member is successful in

estabiishing an agreement with a provider of exchange services, the abitity of an individual Club Member to request future

exchanges other than to a DVC Resort will cease. Club Members should refer to the Home Resort Rules and Regulations and

External Exchange Documents for procedures and restrictions involved in requesting an exchange into any currently existing

External Exchange Program.

4.B Transfers. Transfers may be made by Club Members from time to time as set forth in the Home Resort Rules and

Regulations.

4.9 Expiration of Vacation Points. Failure of Club Members to use their Vacation Points in any given Use Year,

however such Vacation Points are obtained, shall result in automatic expiration of all unused Vacation Points without

compensation to tlre Club Members.

V. RENTALS

5.1 Club Member Rentals. A Club Member may make a reservation to use the Vacation Homes forthe Club Membels

own use, mafi tneir use available to family or friends or guests, or rent them solely through the Club Membe/s own efforts.

DVD's approval of a rental by a Club Member is not required after a reservation has been made in the renter's own ribme, and

Club Members are permitted to rent their occupancy rights on terms and conditions that they may establish. No rental assistance

is being offered by The TWDC Companies. All renters must comply with the rules and regulations affecting occupancy, and the

renting Club Memberwillbe responsible forthe acts oromissions of the renters oranyother person orpersons permitted bythe

Club Member to use the Vacation Home. The TWDC Companies do not in any way represent or promote that a part{cular

Vacation Home can be rented, or if it is rented, that any particular rental rate can be obtained for such rental. Use of Vacation

Homes and recreational facilities for Commercial Purposes or any purposes other than the personal use described in the

Declaration is expressly prohibited. "Commercial Purpose" includes a pattern of rental activity or other occupancy by an 0wner

thatthe Board, in its reasonable discretion, could conclude constitutes a commercialenterprise or practice. No Vacation Home

may be divided or subdivided into a smallerVacation Home.

5.2 Area Resor.t Hotels. Club Members should be aware that several resort hotels may be in operation within and

around the Condominium, including hoiels owned and/Or operated by The TWDC Companies, and that DVD will also rent its

Ownership Interests to the general public. Accordingly, any Club Members who attemptto rent reserved Vacation Homes fortheir

own account must compete with these resort hotels and DVD for renters without any assistance from The TWDC Companies,
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and would be at a substantialcompetitive disadvantage. Club Members should not purchase an Ownership Interest based upon

any expectation of deriving any rental or other revenue or profit therefrom.

VI. ANNUAL DUES

6,1 Estimated Budqets. The Condominium Association will promulgate an operating budget and a capital reserves

budget each calendaryear in the manner required by applicable law and the Condominium Documents and the Vacation Ownens

Association will promulgate an operating budget and a capital reserves budget each calendar year in the manner required by

applicable law and the Plan Documents. The Vacation Owners Association's operating budget shall include the Vacation

Ownership Plan's share of the operating expenses of the Club attributed to it.

6.2 Assessment and Collection of Annual Dues. Annual Dues for the Condominium will be assessed, billed and due as

set forth in the Condominium Documents. Annual Dues for the Vacation Ownership Plan will be assessed, billed and due as set

forth in the Decfaration. Each Club Memberwho has notpaid his or herAnnual Dues in fullbythe pastduedatewillbesubjectto

late charges and interest as set forth in the Condominium Documents and/or Plan Documents, as applicable.

6.3 Club Member Default. In the event a Club Member has not paid his or her Annual Dues after the past due date

described in Paragraph 6.2 above, the lien of the Vacation Owners Association or Condominium Association on the Club

Mdmber's Ownership Interest may be foreclosed, resulting in the loss of the Club Membe/s 0wnership lnterest and the

termination of his or her membership in the Club as set forth in the Condominium Documents and/or Plan Documents, as

applicable.

VII. MISCELLANEOUS PROVISIONS

7.1 Compliance: Personal Use: Commercial Purposes. Failure of a Club Member to comply with the terms and

conditions of this Agreement, the Home Resort Rules and Regulations, the Plan Dscuments or the Condominium Documents

may result in the denial of the right of the non-complying Club Member to reserve, check in or use the Vacation Homes and

facilities of the Condominium or to voluntarily participate in the DVC Reservatfon Component by requesting a reservation for
accommodations at other DVC Resorts until such time as the Ctub Member is in compliance. Except for Ownership lnterests

owned by DVD, rentals of Vacation Homes to the general public by DVD or DVCHMC, use of Vacation Points in connection with

External Exchange Programs, and the rights of thhd parties underthe Master Declaration, use of Vacation Homes and facilities

of the Condominium is limited solelytothe personal use of Club Members, theirguests, invitees, exchangers and lesseesand for
recreational use by corporations or other similar business entities owning Ownership Interests while stayrng as a registered guest

at the Condominium. Purchase of an Ownership lnterest or use of Vacation Homes and facilities of the Condominium for

commercial purposes or for any purpose other than the personal use described above is expressly prohibited.

7.2 Amendment of this Aqreement. DVCHMC, in its sole, absolute and unfettered discretion, may change the terms

and conditions of this Agreement and the Home Resort Rules and Regulations. These changes may affect an Ownefs right to

use, exchange and rentthe Owne/s Ownership lnterestand impose obligations upon the use and enjoymentof the Ownership

lnterest and the appurtenant Club Membership. Such changes may be made by DVCHMC without the consent of any Club

Member and may adversely affect a Club Member's rights and benefits and increase or decrease the Club Member's costs of
ownership. Further, although DVCHMC generally is required to make such changes in a manner which, in its reasonable

business judgment, improves upon the quality and operation of the reseryation system for the Vacation Ownership Plan and

furthers the collective enjoyment of its benefits by the Club Members taken as a whole, such changes under some circumstances

may not be to the advantage of some Club Members and could adversely affect their ability to secure reservations when and

where they want them. Notice of any amendment shall be: (i) either mailed, faxed, e-mailed or sent by other electronic or

wireless means, as the case may be, by DVCHMC to each Club Member or to the designated representaiive of each Multiple

Club Member at the Club Membefs or designated representative's last known mailing address prior to its efiective date; or (ii)

included as a part of a newsletter or other periodic report sent by the Association or DVCHMC as the Plan Manager; or (iii)

included on a website accessible to the Club Members.

7 .3 Governinq Law: Waiver of Jury Triah Venue. This Agreement shall be governed by, and shall be construed in

accordance with, the laws of the State of Hawai'i. Each party herebywaives any rightthey may have underanyapplicable lawto

a kial by jury with respect to any suit or legal action which may be commenced by or against any other party concerning the

interpretation, construction, validity, enforcement or performance of this Agreement or ahy other agreement or instrument

executed in connection with this Agreement. In the event any such suit or legal action is commenced by any party, the other

parties hereby agree, consent and submit to the personal jurisdiction of either {i) a federal or state court located in Honolulu,

Hawai'i, or (ii) the Circuit Court of the Ninth Judicial Circuit of Florida in and for Orange County, Florida, with respect to such suit

Revised 3i20'10
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or legal action, and each party also hereby consents and submits to and agrees that venue in any such suit or legal action is

proper in either of said courts and locations, and each party hereby waives any and all personal rights under applicable law or in

equity to object to the jurisdiction and venue in either of said courts and locations. No other jurisdiction or venue shall be

permissible.

7.4 Notices. Except as may be otherwise provided herein, any notice, demand, request, consent, approval or

communication underthis Agreement shall be in writing and shall be deerned duly given or made: (i) when deposited, postage

prepaid, in the United States mail, addressed to the party at the address shown above (or, in the case of a Club Member or

designated representative of a Multiple Club Member, at the address shown on the books and records of DVCHMC); (ii) when

delivired personally to the party at the address specified above; or (iii) when deposited with a reliable overnight courier service,

fee prepaid, with leceipt of confirrnation requested, addressed to the party as specified above. A party may designate a different

address for receiving notices hereunder by notice to the other parties'

7.S Termination. This Agreement shall automatically exphe on January 31, 2062, or upon the earlier expiration of the

Vacation Ownersnip Plan for the Condominium as set forth in the Declaraiion. In the event the Vacation Ownership Plan for

Condominium is extended beyond January 31, 2062, pursuantto the terms of the Declaration, the term of this Agreement shall

automatically be extended for the additional term unless sooner terminated as provided in this Agreement.

ln the event that the Property Management Agreement is terminated or it expires in accordance with its own terms, this

Agreement will terminate, and DVCHMC will no longer provide for the operation of the reservation system for the Vacation
gwnership plan. DVCHMC also reserves tre rightto terminate this Agreementin the eventthatttre DVC ResortAgreementfor

the Vacation Ownership Plan atth€ Condominium is terminated.

ln the event thatthis Agreement terminates, $e Association shall have the authority to establlsh reservation procedures,

which may or may not be identical to the reservation procedures set forth in this Agleement, by which use of the Units and

Vacation Homes among all of Owners shall be determined. ln addition, the parties expressly agree that in the event that this

Agreement terminates, inespective of whether the termination is voluntary or involuntary and inespective of the cause of such

termination, the Association and all Owners shall cease using and thereafter abstain frsm using any and all personal property

belonging to DVCHMC, including any and alt personal property relating to the operation of the Home Resort Reservation

Compbnent, and shall return same to DVCHMC within fifteen (15) days from the date of termination. .

7 .O Suspension. Notwithstanding any provislons contained in this Agreement to the contrary, DVCHMC reserves the

right to elect to sGpend the operation of the Home Resort Reservation Component for the Vacation OwnerShip Plan at the

Condominium rather than electing to terminate this Agreement. The terms and conditions governing such suspension shall be

determined by DVCHMC in its sole, absolute and uhfettered discretion. Upon the termination of such suspension pedod, the

Vacation Ownership Plan shall be entitted to resume participation as contemplated underthis Agreementsubjectto any terms

and conditions established by DVCHMC in its sole, absolute and unfettered discretion.

7.7 Recitals.TherecitalssetforthatthebeginningofthisAgreementaretrueandcorrectandareincorporatedherein
by this reference.

7.8 Assiqnment Subcontractinq" DVCHMC may assign this Agreementto a wholly owned subsidiary of DVCHMC, the

parent corporation of DVCHMC, or a corporation under common ownership and control with BWC without the consent of the

Association. Upon such assignment and assumption DVCHMC shall be released from any and allobtigations hereunder. Thirty

(30) days advance notice of the assignment shall be delivered to the Association. DVCHMC rnay subcontract some or all of

bvbufr,tC's obligations hereunder to a third party or to a wholly owned subsidiary of DVCHMC, the parent corporation of

DVCHMC, or a Corporation under common ownership and control with BWC without the consent of the Association; provided

that DVCHMC will continue to remain liable for the performance of its obligations hereunder.

T .g Entire Aqreement. This Agreement constitutes the entire agreement among the parties hereto, and none of the

parties have been induced by any other party by representations, promises or understandings not expressed herein, and there

are no collateralagreements, stipulations, promises or understandingswhatsoever, in anywaytouching thesubject matterof this

instrument, or the instruments referred to herein that are not expressly contained herein or in the other Plan Documents.

7.10 Par:tiallnvalidation.Theinvalidityinwholeorinpartofanycovenant,promiseorundertaking,oranyparagraph,
subparagraph, sentence, clause, phrase or words, or of any provision of this Agreement shall not affect the vatid$ of the

remaining portions hereof.

Revised 3/2010
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7.11 ExcusableDelays.lntheeventthatDVCHMCshallbedelayed,hinderedinorpreventedfromtheperformanceof
any act required hereunder by reason of strikes, Iock-outs, labor troubles, inability to procure materials, failure of power,

restrictive governmental laws or regulations, riots, insurrection, war, terrorist acts, act of God, or any other reason beyond

DVCHMC's control, then performance of such act shall be excused for the period of the delay, and the period for the

pedormance of any such act shall be extended for a period equivalent to the period of such delay.

7.12 Remedies; Costs and Fees. DVCHMC shall be entitled to pursue any and all legal and equitable remedies forthe

enforcement of the terms and conditions of this Agreement, including an action for damages, an action for iniunctive relief, and

an action for declaratory judgment, In any proceeding arising because of an alleged failure to comply with the terms of this

Agreement, the prevailing party shall be entitled to recover the costs of the proceeding, and recover such reasonable attomeys',

legal assistant or other professionals' fees and costs as may be awarded by the court, including all appeals and all proceedings

in bankruptcy

the parties have executed this Agreement as of the Effective Date.

D ISII EY VACATION C LU B HAWAI I MANAGEMENT COM PANY,

LLC., a Florida liability company

4^'
Name: John M. McGowan

As its: Secretary

By:

Name: Lawrence Smith

As its: Treasurer

JTDATA\Compliance\DVC RESoRTS\Ko O'lina\Timeshare Documents\TS Membership Agreement\TS Membership Agreement (imm 3-12J0) (clean).doc
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FIRSTA}IENDMENT TO

DISTIEY UACATION CLIJffiMEMBERSHIP AGREEMENT

THIS FIR$T AMENDiIIENTTO THE DIS'VEYYACAflO,t'CTU8@MEMBERSHIP,{GREEiIENTfoc AU|'I.NIDISIVEY UACAT,OIV

CLUB@ VlLl-AS, KO OLINA, HAWAI'I VACATION OWNERSHIP PLAN {the "First Amendment") is entered into effective lhie I b" day of
Sodf.*qAN 1 (the'Effective Date')by DISNEYVACATIOiI CLUB HAWAIIMAI|AGEMEI,ITCoilPANY, LLC, aFlorida limited liabili$

eerfrpaTyfDVCtfMC"), whose.address is 1390 Celebration Boulevard, Celebration, FloridaS{T(T,andmnsentedto by DISNEYVACATION

DEVEL0P$E}IT, ll{C., a Florida corporation {"DVD"}, whose address is 1390 Celebration Boulevard, Celebration, Florida 34747 and ALI'I

t{Ut VACATIOil OWlrlERS ASSOC|AT|0N, lNC., a Florida notfor-profit corporation {the'Association'), whose address is 1390 Celebration

Boulevard, Celebration, Florida 347 47.

s,lr,xE9sEr,E:

. WHEREAS, DVD has eslablished Aulani, Drbney Vacation C/ub@ Villas, Ko Olina, Hawaii Condominium (the 'Gondominium")
pursuant to Chapter 5148, Hawai'i Revised Statutes: and

WHEREAS, DVD has established a vacation ownership plan with respect io certain units in the Condominium pursuant to Chapter

514E, Hawai'iRevised Statuiqs (the'Vacation Omershlp Plan'); and '

WHEREAS, pursuantto the Declaration of Covenants, Conditions and Restrictions, and Grantand Reservation of Easementsforthe

Vacation Ornership Plan (fte "Declaration"), lhe Association has the responsibility, obligation and authority to operate lhe Vacalion

Ownership Plan;and

WHEREAS, DVD, the Association and DVCHMC previously entered into that certain Disney Vacation CIub@ Membership

AgreementforAulan|DisneyVacatian Cluffi\Allas, KoOlina, Hawai'iVacation Ownership Plan datedApril20,2010 (the'Agreement) for

thepurposeof,amongotherthings: (i)assigningtheAssociation'sresponsibilitiesandobligationsforoperatinghereservalionsystemforthe

Vacation Ownership Plan to DVCHMC as desqibed therein; (ii) assuring that the quality of the operation of the Vacation Ownership Plan is

maintained as described therein; and {iii) addressing ihe terms and conditions pursuant to which DVCHMC shall render such services; and

WHEREAS, DVD has determined to annexadditional land and facilities into the Condominium, which annexation has resulted in

revisions to the documents for the Condominium and the Vacation Ownership Plan, including the related budgets for the owners associations

for such properties; and

WHEREAS, DVCHMC has the authority to amend ihe Agreement from time to time pursuant to the terms of Article 7.2 of the

Agreement and has determined to do so io clarif, tre provisions of the Agreement arising from the annexation of the additional land and

facilities into the Condominium and fre resulting revisions to the documenls for the Condominium and the Vacation Ownership Plan, including

the related budgels for lhe owners associations for such properties; and

WHEREAS, DVD and the Association consent io the amendments to the Agreement as set forth in this First Amendment; and

WHEREAS, all terms used in this First Amendment shall have the same meaning ascribed to them as sei forth in the Agreement.

NOW THEREFORE, the Agreement is hereby amended as follows:

1. The second and ffrird paragraphs of Section 3.5 of the Agreement is hereby arnended to read as follows: (additions are double

und€rillqd, and deletions are s*uek$feugh.):

DVCHMC shall also be responsible for all management, maintenance and operation of the Vacation

Homes and facilities of the Vacation Ownership Plan pursuant to the terms and conditions set forlh in the Property

Management Agreement for the Vacation Ownership Plan. DVCHMC furfier reserves the right to provide site

management services for one or more other DVC Resorts. DVCHMC shall initially be compensated for services

performed under the Property Management Agreement for the Vacation Ownership Plan and this Agreement by

receiving an (annual fee equal to) twelve percent (127d of the

Vacation Ownership Plan EslimatedEudgelsforeach yearof the Property ManagementAgreementforhe Vacation

Ownership Plan, exclusive of non-assessmenUevenuewd valorem taxes and the management fee, Eor-tbe

@Disney



As additional consideration, the Association hereby assigns to DVGHMC any and all rights of the

Association to rent unreserved Vacation Homes (in accordance witt the reservation priorities of fie Breakage Period)

and to receive the proceeds therefrom in excess of the following: (i) the rental proceeds equaling an amount up to (a)

two and one-half percent(2 1/2%)of lhe Vacation Ownership Plan Eslimated Budgets, exqlu$jvsqfngn:a!9€lslmE{

reverues-ptus (bltwo and one-half percent (2 1/2%)of a share of the Condominium Estimated Budgets*g4gQgiygg[

nongq$essmeitlet{erues in the proportion that the sum of the Common Interest of the Units in the Vacation

Own€tship Pla; bears to the sum of the Common lnierest of all Condominium Units in the Condominium, shall be

remitted by DVCHMG to the Association; and (ii)a portion of the rentalproceeds, if any, in an amountequalto Buena

VistaTrading Company's (-BWC's") costs for ptoviding those services as set forth in fie DVC ResortAgreementfor

the Vacation Ownership Plan in tre Condominium plus five percent (570) of such costs, The portion of rental

proceeds, if any, setfortin in (ii) of the preceding sentence shallbe remitted by DVCHMCIo BWCin considerationfor
'aWC,s 

performance of such services under the DVC Resort Agreement for lhe Vacation Ownership Plan' ln

performing its obligations for the Association and BWC pursuant to (i) and {ii) above, DVCHMC shall segregale such

funds owed to flre Association and BWC and hold ihem, respectively, on behalf of fteAssociation and BWC and not

for its own account. Such funds shatl be deemed to be the property, respectively, of the Association and BWC and

not of DVGHMC upon receipt of such funds by DVCHMC.

2. Section 6.1 of the Agreement is hereby arnended to read as follows: iadditions are dgJble-stdedugd, and deletions are struet<

S€ugh):

6.1 Estimated Budgets. The Condominium Association willpromulgateUe-Cgndominiuslilimaied
each calendar year in the manner required by applicable

law ano tne condominium Documents and the vacation owners Association will promulgatelheyaedian-gmcnhjp
ptan EstimateO gudoe each calendar year in he manner

required by applicabne law and the Plan Documents, The Vacation @
otnershiaElan Estima shallincludethe Vacation Ownership Plan's share of the operating expenses of

the Club attributed to it.

3. All other terms and provisions of the Agreement shall remain in full force and effect

lN WITNESS WHEREOF, DVCHMC has executed this FirstAmendmentas of ihe Effeclive Date.

rl
Asits: r!@&t(\

lN WITNESS WHEREOF, DVD and the Association consent to this Fitst Amendment as of lhe Effective Date'

6 Disney
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Aulani, Disney Yacatioi,t CIub@ Villas, Ko olina, Hawai'i
Vacation Ownership Plan

By this Escrow Agreement (this "Escrow 4 greemenf'), First American Title Company, Inc. (the ',Escrow Agenf') agrees with Disney
Vacation Development,.Inc' ("DVD") to provide escrow services to DVD and the Purchasers of dwnership Interests in the Aulani, Disney
vacation c/ubo villas, Ko olina, Hawai'i vacation ownership plan (the "plan"\.

PART 1.

DEFINITIONS
This Part 1 defines certain words or phrases having special meanings in the Purchase Agreement or in this Escrow Agreement. Other

key words or phrases are defined elsewhere in this Escrow Agreement to put them in context. ihe purchase Agreement alsi contains certain
definitions. Words defined in this Escrow Agreement have the same meaning in the Purchase Agreemen! and vice versa. ln case of a
conflict, this Escrow Agreement controls.

The Plan Documents define some of the same key words and phrases. They are repeated or paraphrased here or in the purchase
Agreementtomakethesedocumentseasiertoreadandunderstand, WheretermsdefinedinthePurchaseAgreementorEscrowAgreement
differ from the definitions contained in the Plan Documents, the definitions in the Plan Documents conholunless ihe contextclearly"requires
otherwise. Terms not defined in the Contract Documents have the meaning given to thern in the plan Documents.

1.1 "Act!" means the Hawai'i Time Share Act (Chapter 514E, HRS) or any law that replaces that law.

1.2 "E!anke!-t!4" is defined in the Act and has.the same meaning in this Escrow Agreement. Generally, a "li€in" is a claim against
property as collateral for the payment of money. A "blanket lien" is a lien on more than one Ownership lnterest.

l'3 "Close" and "Qlosing" referto completing the sale of an Ownership Interest to a Purchaseras described in section 7.1 of this Escrow'
Agreement.

1.4 "Closins Costs" rneans all costs and expenses of Closing the sale of an Ownership Interest. lt includes, for example: (i) the Escrow
Agent's fee, (ii) conveyance taxes, {iii) notary fees, (iv) rec-ording costs, (v) charges,for credit reports on the purchaser oOtained'ny OVo, 1vi;costs of preparing the Purchaser's Deed and any loan or financing documents,lvii) costs of title insurance, (viii) all loan fees and costs, (ix)
any document preparation fee charged by DVD, and (x) postage and handling fees.

1.5 "Closing Date" means the date forthe Ctosing chosen by DVD in accordance with the Purchaser's purchaseAgreement. The Closing
actually may occur later, but the Closing Datd is the day when the Closing is scheduled to occur.

I .6 "Complition of Construction" has the meaning stated in Section 5148.3 of the Condominium property Act.

1.7 "Condominjgn" means the Aulani, Disney Vacation C/ub@ Villas, Ko Olina, Hawai'i Condominium located in Honolulu, Hawai'i.

1.8 "Condominium Propertv Act" means the Hawai'i Condominium PropertyAct (Chapter 5148, HRg) or any law that replaces that law.

1'9 'Gondominium Publi " means a condominium public report required by the Condominium Property Act. Under Hawai'ilaw,
Purchasers of ownership Interests will receive a Disclosure Statement instead of a Condorninium public Report.

1'10 "Condominium Requlations" means the rule_s and regulations adopted by the State of Hawai'iand authorized by the Condominium
PropertyAct' They are contained in Chapter 107 of Title 16 of the Regulations of the Departmentof Commerce and ConiumerAffairs of ihe
State of Hawai'i.

1.11 "Contract Documents" means, for each Purchaser, (i) this Escrow Agreement, and (ii) ihe Purchaser's purchase Agreemeni, and (iii)
any written changes to any of those documents. Changes must be in writing and signed by the person whose duties cnalnge.

1.12 "999d.'means a deed in which DVD transfers the Purchase/s Ownership lnterest to the purchaser.

Escrow Agreement
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1.13 "DVD" means Disney Vacation Development, Inc. lt is a Florida corporation. lts address is 1390 Celebration Boulevard, Celebration,

Florida34747.

1.14 "p!.@!gf'meanstheDirectoroftheDepartmentofCommerce&ConsumerAffairsoftheStateofHawai'i.

1.{5 "Qigg!osure.-9!4grnen,!" means the Hawai'i timeshare disclosure staternent about the Plan required by the Act.

1.16 "EscrowAgent"meansFirstAmericanTitleCompany,lnc. ltisaHawai'icorporation. ltsaddrqssisllTTKapiolaniBlvd.,Honolulu,
Hawai'i96813.

1.17 i'Funds" means money.

1.18 "FIRS" means Hawai'iRevised Statutes.

1.19 "Loan Documents" means any "purchase money contracf' as defined in the Act. This includes, for example, any promissory note,

mortgage, or other document in which the Purchaser agrees to repay a loan made to finance the Purchaser's purchase of an Ownership

Interest but only if the loan is made to the Purchaser by DVD or by a lender that is (i) affiliated with DVD or (ii) to whom DVD referred the

Purchaser. The Purchaser's Contract Documents and Deed are not Loan Documents.

1.20 "No!g" means any "negotiable instrumenf' as defined in the Act. A check is an example of a negotiable instrument. Generally, if a

negotiable instrument is transferred to someone else, that person can force the Purchaser to keep his or her promise to pay money. The

Purchaser must pay it even if the Purchaser has a claim or defense against DVD.

1.21 "Ownership lnteresf'means an undivided interest in a Unit in the Plan.

1.22 "P'ermitted Encumbrancd means the documents and instruments identified as the "permitted encumbrances'in the Disclosure

Statement.

1.23 "!!an" means the plan created by and existing under the Plan Documents and ihe Act. The name of the Plan is 'Aulani, Disney

Vacation C/ub@ Villas, Ko Olina, Hawai'i Vacation Ownership Ptan."

1.24 "P!an-@'means (i)theAulani, DisneyVacation Club@Villas, Ko Olina, Hawai'iVacation Ownership Plan Declaration of

Covenants, Conditions and Restrictions and Grant of Easements recorded in the Office of the Assistant Registrar of the Land Court of the

State of Hawairi (the "Declaration"), and (ii) all other documents defined as the "Plan Documents" in the Declaration.

1.25 'Pglg!-Aglggrnen!" means an Aulani, Disney Vacation CIuh@ Villas, Ko 0lina, Hawai'iVacation Ownership Plan Purchase

Agreement. The Escrow Agent acknowledges that it has received the form of the Purchase Agreement. lf DVD changes the form of the

Purchase Agreement it will give a copy tif the changed form to the Escrow Agent.

1.26 "Pqrc[asel" means each person shown as a Purchaser in a Purchase Agreement.

1.27 ' PurchgSgIS_Ud!" means the Unit identified in the Purchaser's Purchase Agreement as "Your Unit."

1.28 "Purchaser's Funds 'means all Funds, Notes, and Loan Documents received before Closing from or

on behalf of any Purchaser in connection with Purchaser's Purchase Agreement.

1.29 "Real Estate Commission'' means the Real Estate Commission of the State of Hawai'i.

1 .30 "Receipt for Disclos ' means a Receipt for Time Share Disclosure Statement in the form approved by the Department of

Commerce and Consumer Affairs of the State of Hawai i.

1.31 "Record", "Becolding" and similarterms referto and mean recorded (i) in the Office of theAssistantRegistrarof the Land Courtof the

StateofHawai'i,or(ii)totheextentrequiredinsection501-241,et seq.,Hawai'iRevisedStatutes,intheBureauofConveyancesoftheState

of Hawai'i.

1.32 "Rules" means the Rules Relating to Time Sharing, Chapter 16-'106, Hawai'iAdministrative Rules, and any other rules adopted under

the Act.

1.33 "Unit' means a unit in the Condominium that has been included in the Plan pursuant to the declaration.

Copyright March, 2010, Disney and Charles E Pear. Jr
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PART 2.

PURPOSE OF THIS ESCROWAGREEMENT

This Escrow Agreement is intended to protect the Purchaser, DVD and the Escrow Agent in Closing the sale of O*nership Interests. lt is
also intended to set up and maintain escrow accounts complying with the provisions of the Act, the Rules, the Condominium Property Act and
the Condominium Regulations. This Escrow Agreement and the other Contract Documents also are intended:

* To be the escrow instructions of DVD and Purchaser for the sale of each Ownership lnterest;

* To protect DVD in case the Purchaser defaults; and

n To protect the Purchaser from any blanket liens. DVD has chosen to protect Purchasers from blanket liens in the manner provided

by Section 51 E-19(a)(1) of the Act. But if there are any mechanics' or materialmen's liens, then DVD has chosen to protect

Purchasers in the manner provided by Section 51aE-19(a)( ) of the Act.

PART 3.

RECEIPT OF PURCHASERS' FUNDS

AND CLOSING PAPERS

3.1 Deposit of Closing Documents. Each time DVD accepts a Purchase Agreement, itwill send to the Escrow Agent:

A. A copy ofthe Purchase Agreemenl and

B. lf the offer and sale was made entirely or partly in Hawai'i, a copy of a Receipt for Disclosure Statement signed by the Purchaser;
and

C. Any closing statement or settlement statement prepared pursuant to the Real Estate Settlement Procedures Act ("RESPA").

The Escrow Agent will also accept and hold all other papers from DVD or any lender supptying money to or for the Purchaser.

The Escrow Agent will handle and deliver all of these documents as instructed by the person who provided them and these escrow
instructions; provided, however, that in the event of conflict between such instructions, these escrow instructions will control.

3.2 Purchaser's Funds. Notes and Loan Documents. DVD and each sales agentwillsend each Purchaser's Funds, Notes and Loan

Documents to the Escrow Agent promptly after receiving them. There are two exceptions:

A. Cancellation Period. DVD or a sales agent may hold any Notes and Loan Documents (i) made payable to the EscrowAgenq or
(ii) that are not negotiable insiruments (see section 1,20), untilthe later of:

1) The end of the seven-day cancellation period described in section 4.1 (if it applies), or

2) The end of any other cancellation period expressly provided to the Purchaser in his or her Purchase Agreement.

B. Sales Outside of Hawai'i. lf the law of another state, country, or other government (national or local) requires it, an out-of-state
escrow account may be set up in that state or couniry to handle sales made there. In that case, all Purchaser's Funds, Notes and Loan

Documents received in connection with sales made in that state or country will be deposited in the out-of-state escrow account there and will

be handled according to this Escrow Agreement and any additional instructions required by the law of that state or country. A copy of any
such additional instructions will become a part of this Escrow Agreemeni after DVD and the Escrow Agent sign them. The additional

instructions will apply only to sales made in that particular state or country.

3.3 The Escrow Aqent Will Handle The Purchaser's Funds, Notes and Loan Documents. The Escrow Agent will accept, hold,

deposit, and pay out, according to the Contract Documents, all Funds, Notes and Loan Documents received in connection with the
Purchaser'spurchaseofanOwnershiplnierest. ThePurchaser'sFundsmaynotbeusedforanypurposewhiletheEscrowAgentisholding
them except as otherwise expressly provided in this Escrow Agreement.

3.4 Deposit of Funds, All of the Purchasefs Funds received by the EscrowAgent underthis Escrow Agreementwillbe held and deposited

by the Escrow Agent, at least weekly, in an account approved by DVD and the Escrow Agent and in accordance with the Purchaser's

Purchase Agreement and all laws that apply. DVD will receive all earnings (for example, interest) on the Purchaser's Funds except as

otherwise provided by law or in the Purchaser's Purchase Agreement. As a result of the Escrow Agent maintaining its general escrow

accounts with one or more banks or other depositories, the Escrow Agent may receive certain financial benefits such as an arfay of bank

services, accommodations, loans or other business transactions from those banks or depositories (the "Collateral Benefits"). AllCollateral

. 
Copyright March, 2010, Disnoy and Chades E. PeaL Jr.

2t4124.t6



Bene{its shall accrue to the sole benefit ofthe Escrow Agent and the Escrow Agent shall have no obligation to account io the parties to any

escrow covered by this Escrow Agreement for the value of any such Collateral Benefits. The funds within the escrow account musi at all iimes

be available for withdrawal in full by the Escrow Agent.

3.5 Reports to DVD. Each month the Escrow Agent will give DVD a written report of all receipts, intereslbearing deposits and

disbursements under this Escrow Agreement. lf DVD requests reports more often, the Escrow Agent will provide them in return for a
reasonable service charge, not exceeding Fifty Dollars ($50.00), for each extra report DVD requests.

, PART4.
CANCELLATION PERIODS;

CONDITION TO RELEA,SE OF FUNDS

4.1 Cancellation Period. For offers and sales made in Hawairi, a Purchaser has the right to cancel the Purchase Agreement under

Section 514E-8 of the Act (the "seven-day eancellation perbdJ. To do so, a Purchaser must mail ordeliver a notice of cancellation to DVD at

the address stated in the Purchase Agreement. The Purchaser must do this before the seven-day cancellation period ends. A Purchasels
seven-day cancellation period ends on the later of:

A. Seven (7) days after the Purchasels Purchase Agreement was signed; or

B. Seven (7) days after the Purchaser received the Disclosure Statement.

4.2 Other State Ganceltation Periods. For offers and sales made in states other than Hawai'i, a Purchaser has the right to cancel the

Purchase Agreement until the later of expiration of the seven-day cancellation period or expiration of the cancellation period provided under

thatstate's applicable laws (e,9., the cancellation period provided pursuantto the California Vacation Ownership and Timeshare Actol20A4
(Ca B&P Code Section 1 1 21 0, ef seg.)). Notwithstanding the foregoing, all Purchasers have the right to cancel the Purchase Agreement until

expiration of the ten-day cancellation period provided pursuant to the Florida Timeshare Act, Chapter 721 , F,,lorida Statutues.

4.3 Release of Purchaser's Funds, No matter what else the Contract Documents say, the Escrow Agent may not release a Purchaser's

Funds, Notes or Loan Docurnent$ to or for the benefit of DVD or a sales agent, or to someone else for the benefit of DVD or a sales agent, or
for construction, until the last of the following events occurs:

A. The Hawai'i Real Estate Commission has issued an effective date for a Condominium Public Report covering the phase of the

Condonlinium containing lhe Purchaser's Unit.

B. lf the offer and sale is made entirely or partly in Hawai'i:

{) TheEscrowAgenthasreceivedacopyofaReceiptforDisclosurestatementsignedbythePurchaserwhoseFundsarebeing
released;

2) The seven-day cancellation period under section 514E-8, HRS, or such longer cancellation period applicable under Section

4.2 hereoi has expired as to the Purchaser whose Funds are being released; and

3) The Escrow Agent receives a sworn statement from DVD in the form of Exhibit "A' attached to this document as to the

Purchaser whose Funds are being released. The statement rnust be dated at least five days after the applicable cancellation period has

expired and must be dated at least five (5) days after the effective date for the Condominium Public Report covering the Purchase/s Unit. The

statement may refer to multiple Purchasers and Purchase Agreements provided that the foregoing conditions are satisfied for each Purchaser

ahd Purchase Agreement included in the statement.

C. lf the offer and sale is not made in Hawai'i, the Escrow Agent receives a sworn statement fom DVD in the form of Exhibit "B"

attached to this document as to the Purchaser whose Funds are being released. The statement must be dated at least five (5) days after the

effective date for the Condominium Public Report covering the Purchase/s Unit. The statement may refer to multiple Purchasers and

Purchase Agreements provided that the foregoing conditions are satisfied for each Purchaser and Purchase Agreement included in the

statemeni

PART 5.

RELEASE OF PURCHASER'S FUNDS

WITHOUT A CLOSING

5.1 Release of Purchasers' Funds. A Purchaser's Funds, Notes and Loan Documents may be released from escrow without a Closing

only as provided in ihis Part 5 and section 9.4.
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5.2 Refunds to the Purchaser. The Escrow Agent will refund the Purchaser's Funds held by the Escrow Agent (without interest and
without any other earnings on such Funds) if and only if any of the following things have happened:

A. The offer and sale is made wholly or partly in Hawai'iand either the Purchaser or DVD gives a valid notice of cancellation during
theseven-daycancellationperiodorsuchlongercancellationperiodapplicableunderSection4.2hereof .Inthatevent,allofthepurchasers
Funds held by the Escrow Agent will be returned to the Purchaser within fifteen (15) days after the notice of cancellation is received.

B. ThePurchasergivesavalidnoticeofcancellationpursuanttoSection5l4B-BToftheCondominiumPropertyAct. Inthatevent,
the Escrow Agent must promptly return to the Purchaser all of the Purchase/s Funds.

C. DVD gives notice to the Escrow Agent that the Purchaser has exercised any right to cancel that the Purchaser has under the
Purchase Agreement (other than the rights described above in subsections 5.2A and 5.2B). In that eveni, the Escrow Agent must promply
refund to th-e Purchaser allof the Purchaser's Funds remaining in escrow.

D. The Purchaser gives notice to the Escrow Agent that the Purchaser has exercised any right to cancel that the Purchaser has
under the Purchase Agreement (other than the rights described above in subsections 5.2A and 5.28). In that event, the Escrow Agent will
give DVD written notice of the Purchasefs decision to cancel. DVD has five (5) business days after it receives that notjce within which io
provide written notice to the Escrow Agent of DVD's approval or disapprovai of the cancellation. lf DVD gives it approval, then the Escrow
Agent must promptly refund to the Purchaser all of the Purchaser's Funds remaining in escrow. lf the Escrow Agent receives no notice or
receives a notice of disapproval ftorir DVD, then the Escrow Agent may proceed as provided in section 9.4.

E. The Closing has not occuned within two (2) years afier the date that a Purchaser executed his/her Purchase Agreement. ln that
event, the Escrow Agent must promptly return to the Purchaser all of the Purchaser's Funds.

F. DVD instructs the Escrow Agent to do so. In that event, the Escrow Agent will return to the Purchaser all of ttre Purchaser's Funds
within fifteen (15) days after the Escrow Agent receives that instruction.

Regardless of the things stated in subsections A - E, the Escrow Agent has no duty to use its own money to make a refund to a purchaser

whose check has not cleared. Instead, the Escrow Agent may wait until the Purchaser's check clears.but it must rnake any required refund
promptly after that.

5.3 PavmentofFundsifDVDCancelsBecausethePurchaserDefaulted. lfDVDgiveswrittennoticetotheEscrowAgentthatDVDis
canceling a Purchaser's Purchase Agreement because of the Purchaser's default then the Purchaser's Funds will be delivered as provided in
that Purchaser's Purchase Agreement. lf the Purchase Agreement provides that the Pr:rchaser's Funds will be released to DVD as liquidated
damages if the Purchaser defaults, then the following rules apply:

A. Notice From DVD. DVD must provide the Escrow Agent with a copy of a notice of default sent by DVD to the Purchaser (the
"Default Notice"), together with a statement that at least thirty (30) days have passed since the Default Notice was sent and that the
Purchaser has not cured the default and whether or not the Purchaser has objected in writing to the Default Notice. lf ihe Purchaser has
objected in writing within thirty {30) days after the Default Notice, DVD will provide Escrow Agent with a copy of the Purchaser's wriften
objection. The Default Notice will be delivered to Purchaser by certified or regisiered mail and will state that DVD has declared that the
Purchaser is in default under the Purchase Agreement.

B. ObiectionfromPurchaser. lfthePurchaserobjectstotheDefaultNotice,thePurchasermustnotifotheEscrowAgentinwriting.
lf the Escrow Agent does not receive from DVD a copy of any written objection by the Purchaser and does not receive any written objection
directly from the Purchaser within thirty (30) days from ihe date the Default Notice was sent by DVD, then the Escrow Agent may keat the
Purchaser's Funds as belonging to DVD and may release those Funds to DVD.

C. Release of Funds. lf the Escrow Agent receives a written objection from the Purchaser within thirty (30) days after sending the
notice to the Purchaser, then the Escrow Agent shall proceed as provided in section 9.4. Otherwise, the Escrow Agent must release the
Purchaser's Funds to DVD as provided in section 5.7.

5.4 Release of Funds Upon Postins a Bond or Other Financial Assurance. lf permitted by the Act or approved by the Director, the
Escrow Agent shall release a Purchaser's Funds to DVD prior to Closing il as permitted by the Act or as approved by the Director, DVD posts

a bond, letter of credit, or other financial assurance that secures DVD's obligation to refund Purchaser's Funds in accordance with the
Purchase Agreement. DVD may determine the amount of the bond, letter of credit, or other financial assurance. The Escrow Ageni may not
release a Purchaser's Funds under this section 5.4 unless the amount of the bond, letter of credit, or other financial assurance exceeds the
sum of (i) the amount to be released, plus (ii) the total amount of the Purchasers' Funds previously released to DVD for sales that have not yet
closed. lf permitted by the Act or approved by the Director, the Escrow Agent may release a Purchaser's Funds to DVD before the end of ihe
seven-day cancellation period, despite section 4,3.
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5.5 Return of Documents if a Sale_is Cancelled. lf any sale is canceled or rescinded before Closing by the Purchaser or DVD, the

Escrow Agent will:

A. Mark "canceled" on the Deed and the Purchase Agreement and return them to DVD; and

B. Provide io the Purchaser any original Notes (except for checks and so on that have already been cashed), each marked

"canceled"; and

C. Return all other papers to the person who gave them to the Escrow Agent.

5.6 Unclaimed Refunds. Unless the law requires something else, the Escrow Agent must send wriften notice by certified or registered

mail to each Purchaser entitled to a refund. lf a Purchaser does not claim his or her refund within one year after the notice is mailed, then the

Escrow Agent must treat the money as DVD's and not the Purchase/s Funds. By sending the Purchaser wriiten notice of payment of that

money to DVD, the Escrow Agent is released from any further liability to the Purchaser for that money.

5.7 Pavment of the Develooer's Funds. Any unclaimed refunds and any other Funds that the Escrow Agent may release to DVD under

this Escrow Agreemeni (for example, interest and other earnings on Funds held by the Escrow Agent) will be paid out as DVD directs in

writing. Limits on the release of the Purchaseis Funds do not apply to the release of DVD's Funds by the Escrow Agent.

PART 6.

PRECLOSING AND CLOSING CONDITIONS

6.1 The Escrow Agent Wil[ €ather the Purchaser's Monev and Documents. When the Escrow Agent receives a copy of each

Purchase Agreement, it will promptty ident$ to DVD any documents that it still needs to close the sale. lt will also do anything etse

reasonably required by DVD to close the sale. lf DVD asks, the Escrow Agent will inform DVD of the amount of a Purchase/s Funds held by

the Escrow Agent.

6.2 Closinq Conditions. The Escrow Agent will not close any sale before the Closing Date set by DVD in accordance with the

Purchaser's Purchase Agreemenl The Escrow Agent wilt close each sale on ihe Closing Date if alt of the following things (ihe "Closing

Co nditio n s'') h ave h appened:

A. The Escrow Agent has not received a notice that DVD or the Purchaser has cancelled as provided in sections 5.2 or 5.3.

B. The Escrow Agent has received enough money to pay the Ctosing Costs.

C. The Escrow Agent has received enough money to pay the purchase price stated on the Purchasefs Purchase Agreement less (i)

any credits allowed by DVD and (ii) the amount of any loan made by DVD to the Purchaser.

D. The Escrow Agent has received all necessary Closing documents.

E. All loan requirements set by DVD for the purchase have been met provided that the Escrow Agent is notified of those requiremenis

in writing.

F. The Purchaser's Unit is included in the Plan if ii isn't already.

G. A title insurance company authorized to do business in Hawai'i is committed to issue, after the Purchaser's Deed is recorded, a

policy of title insurance gn the Purchase/s Ownership Interest.

1) The title policy must insure that the Purchaser's Ownership Interesi is subject only to the Purchaser's Deed, any mortgage

signed by the Purchaser, the "permr'ffed encumbrances' listed in the Disclosure Statement, and anything else that doesn't make the

Purchaser's title unmarketable.

2) lf the Closing will happen less than forty-six (46) days after the Date of Completion, the title policy must include an attachment

(in legal terms, an "endorsement") insuring against any loss due to mechanics'or materialmen's liens. Note that "Date of Completion" has a

special meaning under section 507-43(f), HRS, and thatmeaning applies here. ltgenerally refers to the date when notice thatthe construction

has been completed has been published.

H. As to each existing blanket lien, (i) the Escrow Agent is prepared to record orcan confirm that someone else has already recorded

a release of the Purchaser's Ownership lnterestfrom the blanket lien, or (ii) in the case of mechanics'or materialmen's lien, the commitment

for a title policy required by section 7.3 includes an endorsement providing coverage against such liens.
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l. The requirements of section 4.3 have been met.

6.3 Late Closins. lf the necessary documents cannot be recorded, or if any of the Closing Conditions has not been met so that the sale
cannot be closed on the Closing Date: (i) the Escrow Agent will tell DVD at once, and (ii) the Escrow Agent will not close it later unless DVD

tells it to do so. lf DVD does so, the Escrow Agent will close it on the new date picked by DVD as long as allthe Closing Conditions have been
met. Neither DVD nor the Escrow Agent must give notice to the Purchaser of any change in the Closing Date.

PART 7.

CLOSING

7.1 Ctosinq. fo close each sale, the Escrow Agent will:

A. Date all documents and fill in any other necessary blanks in them; and

B. Record, or see that someone else records, all releases, if any, the Purchaser's Deed, any mortgage, and all other appropriate
documents; and

C. Pay, out of the Funds in escrow and after DVD's approval, all of the Closing costs; and

D. Disburse all sums due to DVD under the Purchase Agreement in the manner provided in Part B.

7.2 After the Closing. After Closing and except as otherwise provided in section 8.2, the Escrow Agent will:

A. Mail or otherwise deliver, or have someone else deliver to the Purchaser a conformed copy of the Deed and the original owner'b
title insurance policy; and

B. Mail or otherwise deliver to DVD each release, if any, and a copy of the Deed and any Closing staiement or RESPA settlement
statement held by the Escrow Agent; and

C. Mail or otheruvise deliver the original note and Loan Documents, any original lender's title policy, and copies of any Closing

statement or RESPA seftlement statement held by the Escrow Agent, and any other documents to, and do anything else reasonably required

by, DVD.

7.3 Condition of Title; Title lnsurance. A policy of title insurance will be issued io protect ihe Purehaser and a separate policy will be

issuedtoanyonemakingamortgageloantothePurchaser(suchasDVDifitmakesaloan)ifrequestedbythelender. ThePurchaserisfiee
tochooseanytitlecompanylicensedtoissuetitleinsurancepoliciesonrealpropertylocatedintheStateofHawai'i. ThePurchasermustgive
a written notice to the Escrow Agent stating the name of the title insurance company chosen by the Purchaser. lf the Purchaser does not
choose a title company, then DVD must do so.

PART 8.

DEVELOPER'S FUNDS

8.1 Sales Closed After Gompletion of Construction. lf a sale is closed after Completion of Conskuction, then the Escrow Agent will

deliver the Purchasefs Funds, Notes and Loan Documents to DVD as partof the Closing,

8.2 Sales Closed Before Gompletion of Construction. lf a sale is closed before Completion of Construction, then these rules apply:

A. The Escrow Agent will deposit all Funds from the Closings of ihe sales of the Ownership Interests closed before Completion of
Construction, including any payments made on loan commitments from lending instituiions, into a federally insured, interesfbearing accouni

designated solely for that purpose, at a financial institution authorized to do business in Hawai'i (the "Consi"ucfio n Escrow Accounf'). Funds

deposited in the Construction Escrow Account must be deposited and held in accordance with all laws that apply and as directed by DVD with

the approval of the Escrow Agent. All interest and other earnings on such Funds will belong to DVD excepi as otherwise provided by law. All

Funds in the Construction EscrowAccount mustbe keptseparatefrom the Purchasers'Funds.

B. fhe EscrowAgentwillhold all Notes and Loan Documents received from sales of Ownership Inlerests closed before Completion

of Construction. The Escrow Agent will cash any checks and similar documents which can be cashed, and will deposit the money in the

Construction Escrow Account. The Escrow Agent will keep the Notes and Loan Documents which it holds under this paragraph separate from

Notes and Loan Documents of the Purchasers whose sale has not yet closed.

C. The Escrow Agent will deposit in the Construction Escrow Account all payments made by the Purchasers pursuant to Notes and

Loan Documents received from the sales of the Ownership Interests. In performing this duiy, the Escrow Agent may contract with a loan
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servlcing company approved by DVD to receive and accountfor all such payments. DVD will pay all fees and charges of the loan servicing
company but may pass the cost along to the Purchasers making the payments as permitted in their PurchaseAgreements, Notes and/or Loan
Documents.

D. Funds in the Construction Escrow Account shall not be disbursed prior to the Completion of Construction unless DVD has
provided to the Escrow Agent satisfactory evidence that DVD has filed with the Director and with the Hawai'i Real Estaie Commission, and
that the Director has accepted:

1) A project budget showing all costs required to be paid in order to complete the project, including real property taxes,
construction costs, architectural, engineering and legal fees, and financing costs;

2) Evidence satisfactory to the Director and the Hawai'i Real Estate Commission of the availability of sufficient Funds to pay all
costs required to be paid in order to complete the project, which may include Purchaser Funds, equity Funds, interim or permanent loan

commitments, and other sources of Funds;

3) A copy of an executed construction contractfor the project;

4) A copy of the building permit for the project; and

5) Satisfactory evidence of security for the Completion of Construction, that may include the following, in form and content
accepted by the Director and approved by the Hawai'i Real Estate Commission: a completion or performance bond issued by a surety
licensed in the State of Hawai'i in an amount equal to one hundred per cent of the cost of construction; a completion or performance bond
issued by a material house in an amount equal to one hundred per cent of the cost of construction; an irrevocable letier of credit issued by a
federally-insured financial institution in an amount equal to one hundred per cent of the cost of construction; or other substantially similar
ihstrument or security approved by the Director and the Hawai'i Real Estate Commission. A completion or performance bond issUed by a
surety or by a rnatedal house, an irrevocable letter of credit, and any alternatives shall contain a provision that the Director and the Hawai'i
Real Estate Commission shall be notified in writing before any payment is made to beneficiaries of the bond.

E. Prior to the Completion of Construction, Funds in the Construction Escrow Account may be disbursed only upon DVD's request
and only to pay costs set forth in the project budget submifted pursuant to subsection S.2D.1) that are approved for payment by the project

lender or an othenruise qualified, financially disinterested person. In addition, such Funds may be disbursed to pay construction costs only in
proportion to the valuation of the work completed by the contractor, as certified by a licensed architect or engineer. The balance of any
purchase price rnay bedisbursed tothe developeronlyupon Completion of Construction of the project and the satisfaction of any mechanic's

and materialman's liens.

F. Regardless of section 8.2D, the Eserow Agent will return all Funds (including payments made by the Purchasers), Notes and Loan

Documenis to the Purchaser from whom they were received if DVD directs the Escrow Agent to do so in writing. But the Escrow Agent will not
return the Purchaser's Funds, Notes and Loan Documents before recording a Deed transfening ihe Purchaser's Ownership Interest(s) back to
DVD free of all encumbrances except tttose allowed in the title policy issued under section 7.3. lt is not the Escrow Agenfs responsibility to
obtain that Deed.

G. Upon Completion of Construction, the Escrow Agent will deliver to DVD, or as DVD directs in writing, all Funds, Notes and Loan

Documents from the closed sales. But if there is a dispute or conflicting claims or demands, the Escrow Agent may interplead as provided in
section 9.4.

H. For purposes of this section 8.2, and unless otherwise required by law, all references to the cost of construction or the cost to
complete construciion of the project shall mean and refer to the remaining costs to Substantially Complete construction of the Purchaser's
Unit, ihe phase of the building containing the Purchaser's Unit and any required infrastructure (for example, utility service lines and hookups)

as of the date of such disbursement. "Subsfantially Complete" means sufficiently complete to be physically habitable and usable (including, in

the case of the Purchaser's Unit, ready for occupancy with all necessary and customary utilities extended to it), and to obtain a certificate of
occupancy from the City and County of Honolulu. lt does not, however, require that the Unit be furnished.

8.3 Assignment of the Developer's Rights. DVD may give to a lender (called a "Secured Partf'j a'"Security Interesf in the Funds,

Notes and Loan Documents. (This means that DVD is pledging its rights in the Funds, Notes and Loan Documents as collateralfor a loan. If
DVD does not repay the loan, then the Secured Party may foreclose on DVD's rights to the Funds, Notes and Loan Documents.) lf DVD gives

someone such a Security lnterest, then the Escrow Agent will have possession of and hold DVD's interest in the Funds (including interest and

other earnings), Notes and Loan Documents for the benefii of the Secured Party {irst and for DVD second. lf there is more than one Secured

Party, then the Escrow Agent will hold the Funds, Notes and Loan Documents for each of the secured parties in their order of priority and

lastly for DVD. Upon Completion of Construction, the Escrow Agent will deliver the Funds, Notes and Loan Documents to the Secured Party
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or as the Secured Party directs in writing insiead of to DVD under subsection 8.2G, This section will apply only while a Secured Party has a

Security lnterest in the Furids, Notes and Loan Documents, The Esctow Agent will sign any document reasonably requested by a Secured
Party to confirm that the Escrow Agent has possession ofhnd is holding the Funds, Notes and Loan Documents for the benefit ofthe Secured

Party.

8.4 Other Release of Funds. The Escrow Agent shall release to DVD any Funds held by the Escrow Agent pursuant to subsection B.2A

and B.2C if all requirements of one or more of the following subsections have been met:

A. DVD posts a bond, letter of credit, or other financialassurance (a'Bond'), as permitted by the Act or as approved by the Director,

assuring the repayment to the Escrow Ageni of any refund due the Purchaser after Closing and prior to the Completion of Construction. DVD

may determine the amount of the Bond. The Escrow Agent may not release a Purchaseds Funds under this subsection B.4A unless the
amountof the Bond exceeds the sum of (i) the amountto be released, plus (ii)'the totalamountof the Purchasers'Funds previouslyreleased

to DVD for sales in Units the construction of which has not yet been Substantially Completed.

B. DVD posts a bond, letter of credit, or other financial assurance, as permitted by the Act or as approved by the Director, assuring
that construction of the Purchaser's Unit, the phase of the building containing the Purchaser's Unit and any required infrastructure, will be

Substantially Completed. For example, DVD may post a completlon bond for paymeni of the remaining costs of construction of the
Purchaser's Unit, the phase of the building containing the Purchaser's Unit and any required infrastructure.

C; The Escrow Agent is othenrvise allowed to do so by the Act, provided that any conditions to such release imposed by the Act must
first be satisfied.

Funds released pursuant to this section B.4 are not subject to the restrictions on use imposed by section 8.2.

PART 9.
ESCROWAGENT'S RIGHTS

9.1 Escrow Aqent's Fee$. For its services under this Escrow Agreement, the Escrow Agent will be paid the following fees:

A. Escrow Fee. The Escrow Agent will be paid an escrow fee in an amount set by agreement of DVD and the Escrow Agent in a
separate document. The escrow fee will be charged to the Purchaser or EVD as stated in the Purchase/s Purchase Agreement. The escrow
fee for each sale is due and payable only when the sale closes; provided that if the sale closes before the Completion of Construction, the fee
is earned when the sale closes but payable only after Completion of Construction and delivery to DVD, orias DVD directs, of the Purchaser's
Funds, Notes and Loan Documents.

B. Cancellation Fee. No cancellation fee will be charged by the Escrow Agent for any Purchase Agreement that is canceled by the
Purchaser or DVD.

g.2 LostFunds. TheEscrowAgentisnotresponsibleforanyFundslostduringthetimethatineyaredepositedinanaccountinsuredas
to principal by the United States Government or the State of Hawai'i, or an agency of either of them.

9.3 OtherLimitsontheEscrowAqent'sLiabilitvandDuties. TheEscrowAgentwillnotbelieibletothePurchaser,DVDoranyoneelse
for acting as directed by the Contract Documents, even if DVD, the Purchaser or anyone else instructs it to do otherwise. The Escrow Agent
does not have to tell DVD or any Purchaser about any other transaciion or fact if that transaciion or fact does noi prevent the Escrow Agent
from performing its obligations under the Contract Documents. The Escrow Agent is not responsible for documents or money not delivered to

the Escrow Agent. The Escrow Agent is not liable if the Purchaser gives a valid notice of cancellation to DVD but DVD does not notify the
Escrow Agent in a timely fashion. The Escrow Agent need not determine if any Purchase Agreement it receives is valid or sufficient. For all
purposes, the Escrow Agent may assume that:

A. All documents were signed by the persons whose signatures seem to be on them; and

B. The persons signing documents are old enough and competent to sign and had the authority to do so; and

C. Anyone who signs for someone else has permission io do so; and

' D. Any written notice or instruction from DVD, or any lender providing financing for the purchase of an Ownership lnterest, is true and

accurate.

9.4 Disputes. The Escrow Agent is not required to decide disputes or resolve conflicting demands from DVD, the Purchaser, 0r anyone

else. The Escrow Agent can wait for the dispute to be settled by the parties or by appropriate legal proceedings. lf it chooses, the Escrow
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Agent may instead ask a court in Hawai'i to decide the rights of the parties and depositthe Funds with the court, This is called an"lnterpleader
Actian;'OncetheEscrowAgentfilesthelnterpleaderActionanddepositstheFundswiththecourt,theEscrowAgenthasnomoreliabilities
or obligations for those Funds.

9.5 ThePurchaseJand DVDwilllndemnifutheEscrowAqent. ThePurchaserandDVD,jointlyandseverally(togetherandseparately)
promise to indemnify the Escrow Agent against (which means the Purchaser and DVD agree to pay in full) all costs, damages, judgments,

legal fees and expenseq reasonably incurred by the Escrow Agent for acting as instructed in this Escrow Agreement. This'does not, however,

apply to anything caused by the negligence or misconduct of the Escrow Agent.

9.6 CancellationofThis.EscrowAgreement. DVDortheEscrowAgentcancancelthisEscrowAgreementbygivingwrittennoticetothe
othersixty(60)daysinadvance. AllPurchaseAgreementsacceptedbyDVDbeforethedateofthecancellationnoiicewillcontinueunderthis
Escrow Agreement and will be closed by the Escrow Agent according to these escrow instructions just as if no notice of cancellation had been
given, DVDmay,however,haveadifferentescrowcompanycloseanyPurchaseAgreementsdeliveredtotheEscrowAgentbeforethedate
of the termination. ln that case, the Escrow Agent will receive a fair cancellation fee based on the work done but not less than twenty dollars
($20.00) nor more than the full escrow fee. The Escrow Agent will receive no fee for Purchase Agreernents accepted by DVD but not
delivered to the Escrow Agent as of the date of the termination. Purchasers cannot cancel this Escrow Agreement and their consent is noi
necessary to cancel it so long as DVD enters into a new Escrow Agreement with another escrow company licensed under Hawai'i law.

PART 10.

GEI'IERAL MATTERS

10.1 Assisnment. The Escrow Agent cannot assign its rights nor delegate its duties under this Escrow Agreement without first getting

DVD's wriften consent. No Purchaser's consent is necessary.

10.2 Chanses to This Asreement. The Escrow Agent agrees to change this agreement as DVD asks in order to comply with (i) the legal
requiremenis of the State of Hawai'i or any Hawai'i governmental agency, (ii) the legal requirements of any other state or the requirements of
any governmental agency in a place where DVD is registering the Plan for sale, or (iii) the requests of DVD's lenders. The Escrow Agent need

not agree to any change that increases its obligations or duties,.reduces its fees, or violates {he Act, the Rules, or the Condominium Property
Act or the Condominium Regulations. No Purchaser's consent is necessary unless the change (i) increases the amount that the Purehaser
must pay under the Purchaseds Purchase Agreement or this Escrow Agreement and DVD does not agree to pay the additional amount, or (ii)

materially and adversely changes the Closing Conditions to the extent that they are intended to benefit the Purchaser.

,|0.3 Giving Notices. Any notice from DVD or the Escrow Agent to the Purchaser may be given by telephone or in writing, unless othenrrlise

expressly stated. All other notices (including any from the Purchaser) must be in writing only and shall be deemed to have been duly given

upon the earlier to occur sf the following:

A. When actually received;

B. When delivery is first refused; or

C. On the third business day following the deposit of the notice in the United States mail as registered or certified mail with postage
prepaid and addressed to the designated party at the following addresses, or such other address as may be provided from time io time in
writing to:

Developer: Disney Vacation Development, Inc.

1390 Celebration Boulevard

Celebration, Florida 347 47

Attention: Compliance

Copy to: Walt Disney World Resort

Team Disney

1375 Buena Vista Drive, 4ttt Fl. North

Lake Buena Vista, Florida 32830

Attention: General Counsel - Timeshares

Escrow Agent First American Title Company, Inc.

1132 Bishop Street, Suite 1580

Honolulu. Hl 96813
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Copy to: Hawai'i Escrow Manager
First American Title Company
2300 Maitland Ctr Parkway, Suite 201

Maitland, FL32751

Written notices to the Purchaser must be addressed to the Purchasefs address shown on the Purchaser's Purchase Agreement. lf rnore than
one person is listed as the Purchaser on a Purchase Agreement, a notice given to any of them will be considered notice to all. lf the
Purchaser is a corporation or partnership, the notice may be delivered or mailed to any officer or partner of the Purchaser. lf the Purchaser is

a limited liability company, the notice may be delivered ormailed (i)to any managerof a manager"managed company, or(ii)to anymemberof
a member-managed company.

The Purchaser, DVD or the Escrow Agent can change their addresseb by sending written notice of the new address to the others.

10.4 Time is of the Essence. Time is of the essence. fhis means thatthe parties must do what they promised to do when they promised

to do it, lf anyone's promise does not set a date or time for performance, then that person must keep his or her prornises as soon as

reasonably possible. A party who does not keep his or her promises on time has violated the Conkact Documents and will be in default.

10.5 Who is Bound bv the Contract Documents? The Contract Documents are for the benefit of and binding on DVD, the Purchaser, the
Escrow Agent, and anyone who, by law or by agreement, stands in any of their places. In legalterms such people are called their "heirs,"
l'personal representatives," "successors,o osuccessors 

in trusf'and "assigns."

10.6 Captions. DVDhaskiedtoappropriatelydivideandcaptiontheContraetDocumentsbytheirvarioussections. Captionsareapartof
the Contract Documents, but obviously cannot and do not completely or adequately explain each section or the entire agreement among the
parties. Read with care each and every section of the Contract Documents and not just the captions alone. No court may treat the captions
and headings as if they fully explain what the section means.

10.7 Hawai'i Law; No JurvTrial. This EscrowAgreementand allotherpartsof the ContractDocuments pertaining to the EscrowAgenfs
duties are governed by and willbe interpreted according to the internallaws of the State of Hawai'i. Any lawsuitorlegalproceeding relating to

any Purchase Agreementorthis EscrowAgreement mustbefiled and conducted only in afederalors{ate court located in Honofulu, Hawai'i
or Orange County, Florida. The parties agree that they shalldo nothing to deprive the courts in Honolulu, Hawai'ior Orange Couniy, Florida,

of'Jurisdiction"or"venue." ThismeansthatthelawsuitorproceedingswilltakeplaceineitherHawai'i orFlorida. THEPARTIESGIVEUP
ANY RIGHT TO A JURY TRIAL AND A,GREE THAT A JUDGE WILL DECIDE ANY DISPUTE,

{0.8 Conflicts, ThisEscrowAgreementandtheotherContractDocumenisaresubjecttothelawsofHawai'iincluding,forexample,theAct
and the Rules, and the Condominium Property Act and the Condorninium Regulations. lf some part of the Contract Documents confficts with a

law or rule that applies, then the law or rule, and not that part of the Contract Documents, must be obeyed. Nothing in this Escrow Agreement
will deprive any Purchaser of any rights that the Purchaser has by law and that DVD cannot ask the Purchaser io waive in a contract.

{ 0.9 The Provisionq of the Contract Documents are "Severable" {Separatelv Enforceablg). lf any court decides that some part of the

Contract Documents is not legal or can be ignored for any reason, the court must treat ihe Contract Documents as if they never included that
part. All of the remaining parts will continue to be effective and binding.

{0.10 Legal Fees. ln any lawsuit or other legal proceedings over this Escrow Agreemeni, the prevailing party is entitled to recover its costs
and expenses, including reasonable legal fees,

{0.llCounterparts. ThisEscrowAgreementwillbeeffectivesolongastheEscrowAgentandDVDsigncopiesofit. Solongastheysign
copies of this Escrow Agreement having identical conteni, it is not necessary for them to sign the exact same copy. A signature on a faxed

copy will be Sufficient as well.

Copyright March, 2010. Disney and Charles E. Pear, Jr
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By signing this document, the Escrow Agent and DVD agree to al{ of the things written above. This agreement takes effect on April 22,

2010.

FIRSTAMERICAN TITLE COMPANY, INC.

By

DISNEY VACATION DEVELOPMENT, INC

CopyrightMarch,20l0, Disney and Charles E. PeaL Jr

zt4t24.16
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FIRST AMERICAN TIE.E COMPANY, INC.

By signing this document, the Escrow Agent and DVD agree to all of the things written above. This agreement takes effect on April 22,

2010.

DISNEY VACATION DEVELOPMENT, INC.

By

Copyright Ma.ch.2010. Disney and Charles E. Pe€f, Jr

2t4124.16
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Exhibit'4"
to Escrow Agreement

SWORN STATEMENT

(For Sales Made Wholly or Partly in Hawai'i)

TO:

ATTN:

DATE:

FIRST AMERICAN TITLE COMPANY, INC.

DISNEY VACATION DEVELOPMENT, lNC., (DVD) hereby states as follows:

1 . The seven-day cancellation period under section 514E-8, HRS or such longer cancellation period applicable under Section 4.2 of the

Escrow Agreement , has expired as to all of the Purchasers identified on Schedule 1 attached hereto (the Purchaser$ and whose Funds

are being released.

2. All other cancellation periods under the Purchasers' Purchase Agreements have expired as to all of the Purchasers.

3. At least flve (5) days have passed since the seven-day cancellation period or such longer cancellation period applicable under Section 4.2

ofthe Escrow Agreement has expired, and

(a) '" No cancellation notice postrnarked on a date within the seven-day cancellation period or any other cancellation period was

received from any of the Purchasers; and

(b) No cancellation notice was otherwise received during the seven-day cancellation period or any other cancellation period from any

of the Purchasers.

3. The Hawai'i Real Estate Commission has issued an effective date for a Condominium Public Report on the Condominium.

4. Either:

(a) There has been no "material change in the project'as that phrase is used in section 5148-87, HRS, (excluding any additions,

deletions, modifications and reservations including, without limitation, the rnerger or addition or phasing of a project, made

pursuant to the terms of the declaration), or

(b) DVD has prepared a description of the material change, on a form prescribed by the Hawai'i Real Estate Commission, and has

provided a copy of it to the affected Purchasers, and either:

(1) The Purchasers have waived their rescission rights by checking the waiver box on the option to rescind sales contract

instrument, signing it, and delivering itto DVD;

(2) The Purchasers have waived their rescission rights by lefting the thirty-day rescission period expire without taking any

action to rescind; or
(3) The Purchasers' rescission rights shall be waived by law upon the Closing of their purchase before the thirty-day

rescission period exphes.

5. Either:

(a) There has been no material change or changes in the Disclosure Statemeni within the meaning of section 16-106-16(a) of the

Hawai'i Administrative Rules, or
(b) DVD has prepared, and the Director of the Depariment of Commerce & Consumer Affairs has accepied, an amended or

supplemental Disclosure Statement that specifies, in detail, any material change or changes which have occurred, and either:

(1) The Purchasers are not adversely affected by the material change, and/or

(2) A true, accurate, and complete.copy of the amended or supplemental Disclosure Statement has been given io the

Purchasers and (i) each of the Purchasers signed a receipt for the amended or supplemental Disclosure Statement, or (ii) DVD is

othenrvise able to verifiy that the amended or supplemental Disclosure Statement has been given to each of the Purchasers.

DISNEY VACATION DEVELOPMENT. INC.

Its Authorized Agent

State of

City and County of

By:

)

) bu.

)

214124.t6

On this 

- 

day of 

- 

,20 

-, 
before me personally appeared , who, being by me duly



Exhibit "B"

to Escrow Agreement

SWORN STATEMENT
(For Sales Not Made in Hawai'i)

TO: FIRSTAMERICAN TITLE COMPANY, lNC.

ATTN;

DATE:

DISNEY VACATION DEVELOPMENT, lNC., (DVD) hereby states as follows:

1 . The offer.and sale with respect to each of the Purchasers identified on Schedule 1 attached hereto (the Purchasers) took place entirely
outside of Hawai'i.

2. The Hawai'i Real Estate Commission has issued an effective date for a Condominium Public Report on the Condominium.

3. Either:

(a) There has been no "material change in the project'as that phrase is used in section 5148-87, HRS, (excluding any additions,

deletions, modifications and reservations including, without limitation, the merger or addition or phasing of a project, made
pursuant to the terms of the declaration), or

(b) DVD has prepared a description of the material change, on a form prescribed by the Hawai'i Real Estate Commission, and has
provided a copy of it to the affected Purchasers, and either:
(1) The Purchasers have waived their resiission rights by checking the waiver box on the option to rescind sales contract

instrument, signing it, and delivering it to DVD;

(2) The Purchasers have waived their rescission rights by letting the thirty-day rescission period expire without taking any
aciion to rescind; or

(3) The 
.Purchasers'.rescission 

rights shall be waived by law upon the Closing of their purchase before the thirty-day
rescrssrcn pen00 exprres.

DISNEY VACATION DEVELOPMENT. INC.

Its Authorized Agent

State of

City and County of

0nthis-dayof-,2a-,beforemepersona|lyappeared , who, being by me duly
sworn, did say that he or she is the Authorized Agentfor DISNEYVACATION DEVELOPMENT, lNC., a Florida corporaiion;that he or she executed the
foregoing instrument as Attorney-ln-Fact for said corporation; and that he or she executed the same as the same as the free act and deed of said

corporation.

Notary Public, State of Hawai'i

My commission expires:

J:\DATA\Compliance\DVC RESORTS\Aulmi Villas\Escrow Documents9l4l24_8 Purchaser Deposit Esorow Agreemeat.DoC

214124.8

By:

)

, D).

)
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